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Change of Address of Publication. ' 


The Commercial & Financial Chronicle, 
having long suffered from inadequate 
facilities for handling its growing size 
and growing subscription list, has moved 
into new and larger quarters, and is now 
located at 

William Street, Corner Spruce 

New York City. 
P. O. Box 958, City Hall Statio... 








The Financial Situation. 


As the business world is making laborious efforts 
to emerge from its long period of gloom and de- 
pression, new difficulties are cropping out destined 
to delay the period of recovery, and, indeed, to post- 
pone its coming indefinitely. This week all calcula- 
tions as to the probabilities of trade revival have 
been upset by the conspicuous prominence given to 
the proposal to redeem in cash the veterans’ adjusted 
service certificates held by the World War veterans 
and to float for the purpose $3,400,000,000 of new 
United States bonds. The proposition has been 
broached a number of times in the past, but until the 
present week there appeared to be not even a remote 
chance of its finding acceptance at the hands of 
Congress, so chimerical did it seem and so perfectly 
reckless from every standpoint. 

The present week, however, the proposal has 
gained a degree of vitality that has commanded for 
it immediate attention; and as its inherently dan- 
gerous character became unfolded in the discussions 
which it aroused, and the manifold possibilities of 
ill effects in so many different directions developed, 
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the financial markets have been deatt a blow which 
has been as serious as it was unexpected. On Wed- 
nesday and Thursday furious unloading of the dif- 
ferent issues of United States bonds by institutions 
and individuals occurred, as a result of which all 
issues of United States securities suffered a bad 
break. At the same time great weakness developed 
in the bond market generally for corporate securi- 
ties of all the various classes—railroads, public utili- 
ties, and industrials. 

Since the middle of December, when the collapse 
on the Stock Exchange reached its culmination, after 
bond prices had suffered declines almost as severe 
as stock prices, one of the most reassuring features 
in the general situation has been the brisk recovery 
which the bond market had enjoyed and the gradual 
stability at higher levels which bond prices were 
assuming. But now the prop has once more been com- 
pletely knocked from under the bond market. And 
this obviously presents a most serious adverse fea- 
ture, since it is everywhere acknowledged that endur- 
ing recovery in the bond market is an indispensable 
prerequisite to improvement in the financial mar- 
kets. The breakdown in United States bonds fol- 
lowed the quick realization that if $3,400,000,000 of 
United States bonds are to be thrown upon the mar- 
ket, there must come a complete readjustment of 
bond values generally. 

The occasion for the sudden projection of the 
matter into the limelight was the action of the Amer- 
ican Legion in changing its attitude on the propo- 
sition and the influence that this has had in inducing 
Congress, or rather the committees of the two houses 
having the measure in charge, to flock to its support. 
At the national convention of the American Legion 
held in Boston last year resolutions favoring the 
payment in cash of the adjusted service certificates 
were tabled, but now members of the National Ex- 
ecutive Committee of the Legion, meeting in special 
session at Indianapolis on Sunday last, gave un- 
qualified support to the proposition by adopting a 
resolution saying that “the passage of such legisla- 
tion would benefit immeasurably not only the vet- 
erans themselves, but the citizenship of the entire 
country and would be an appropriate demonstra- 
tion of the nation to those who carried its arms in 
1917-1918.” 

These adjusted service certificates do not mature 
until 1945, and the proposition now is to convert 
them into immediate cash by providing for their 
payment at their face value, the cost of which 
would be approximately $3,400,000,000. The bare 
statement of the proposal in this way: suffices to 
indicate the magnitude of the projeet. To put out 
now $3,400,000,000 of new United States bonds 
would involve a repetition of the conditions preyail- 
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ing in 1917 and 1918 when the Government was 
engaged in floating its different issues of Liberty 
Loan bonds, and the Treasury Department would 
be confronted by problems in financing only second 
to those experienced at that time. And this would 
have to be done in the present instance in a period 
of intense trade depression, when the national in- 
come is at such a low ebb that the yearly savings of 
the population (out of which the funds for the ab- 
sorption of the new bonds would have to come) are 
down to a minimum. 

These new United States bonds, moreover, would 
necessarily displace a corresponding amount of ordi- 
nary corporate bond issues, the floating of which 
is an indispensable prerequisite to providing the new 
capital which is required from year te year for the 
development and extension of the country’s indus- 
tries. Instead of quickening trade revival, it would 
really have a deadening effect by the withholding it 
would cause of the means for raising the new capital 
which, as stated, is so essential for the continued 
growth and progress of the country. The driblets in 
cash which would come from the spending of the 
money by the millions of war veterans who would 
receive the money, would hardly be a circumstance 
alongside the loss of capital involved for the prog- 
ress of the country. The chances are that a very 
large portion, if not the greater part of the amount 
involved, would be employed in frivolous expendi- 
tures which would benefit no one. 

But other ill consequences would follow. These 
are enumerated at length in the masterful analysis 
of the measure which Secretary Mellon made in the 
statement he submitted to the Senate Finance Com- 
mittee on Wednesday. In the first place, there is 
the condition of the United States Treasury to.con- 
sider. he Treasury is no longer in flush condition. 
Business depression has left its mark on the Govern- 
ment exchequer just as it has on the family ex- 
chequer. Government revenues are suffering a heavy 
falling off. Mr. Mellon says expenditures are run- 
ning considerably in excess of receipts. “We will 
close the year with a deficit which, based on present 
indications, will not be less than $375,000,000.” In 
the next fiscal year the consequences, it is certain, 
would be still more serious. As Mr. Mellon well 
says, “obviously this is no time for the reckless and 
unwarranted abuse of the public credit.” 

And Mr. Mellon is not overstating the case. Mr. 
Mellon himself will be astonished, we think, when he 
discovers the magnitude of the falling off in the 
income tax receipts which the Treasury is certain to 
suffer. With business so seriously reduced, business 
profits have undergone a corresponding shrinkage. 
This week’s statement of the United States Steel 
Corp. for the December quarter furnishes a striking 
instance in point. This industrial undertaking, so 
superbly managed, is able to show only 27c. a share 
earned on its common stock for the December quar- 
ter of 1930 as against $4.14 per share earned in the 
December quarter of 1929. Many other corporations 
and innumerable individuals will be found to have 
done even worse than that, and some of them will 
show a balance on the wrong side of the account. 

Moreover, Mr. Mellon tells us that “the additional 
cost due to the conversion of this debt payable 14 
years in the future into an interest-bearing obliga- 
tion as contemplated would be approximately $262,- 
000,000 a year, or an increase of $150,000,000 over 
the annual appropriation now being made of $112,- 





000,000.” Mr. Mellon also finds that serious as 
would be the direct consequences to the Treasury 
and to the public credit, the indirect consequences 
to the country would be even more serious. The 
sale of Government securities in such volume at a 
much higher interest rate than the present yield, 
based on the price at which Government bonds are 
now selling, must immediately depreciate very ma- 
terially the price of all existing United States bonds. 
The member banks of the Federal Reserve System— 
without considering the many State non-member 
banks—hold $4,000,000,000 of United States securi- 
ties as a secondary reserve. “They will have to 
write down the value of these Government securities, 
which will be particularly serious in the case of 
many country banks.” Insurance companies and 
other large holders of Government securities will 
have to do the same thing. 

“Thus the effect of these measures will be equiva- 
lent to a capital levy on the holders of all United 
States Government securities.” But the effect on 
values would not be limited to Government securi- 
ties. “The value of all other bonds would be affected, 
and the enactment of any one of these bills into law 
would thus almost automatically destroy capital 
values running into hundreds of millions of dollars.” 
In addition, as already stated, the marketing of these 
bonds at the present time would kill the bond market 
for all other kinds of securities. This, in turn, would 
mean that many large undertakings, especially pub- 
lic works and public utilities, which it is planned 
to finance through the bond market would have to be 
abandoned. 

In conclusion, Mr. Mellon sums up the features 
and results in the following admirable and convinc- 
ing paragraphs: 


“There is no economic merit in the proposal. 
From the point of view of stimulating business, it 
is a plan for unmitigated inflation, with the disas- 
trous results of which the world is only too familiar. 
On the investment side it means the exhaustion of 
the security markets and the creation of a serious 
impediment to business recovery both here and 
abroad. To the unemployed it spells further retarda- 
tion of the day when normal employment will be 
available. 

“From the point of view of the United States 
Treasury it represents complete disorganization of 
an orderly program for the refunding and retire- 
ment of our war debt and a tremendous increase in 
interest charges. To the taxpayer it means the 
destruction of all hope of the lightening of the load 
of taxation for years to come and a probable increase 
in taxes in the very near future. 

“How the veterans and their families, who, after 
all, are an inseparable part of the American people 
and whose prosperity and welfare are inextricably 
bound up with the prosperity and welfare of all, can 
hope tq find relief and improvement in their con- 
dition from the universal and destructive conse- 
quences which these measures would entail is beyond 
comprehension.” 


Former President Coolidge has alse taken occa- 
sion to declare himself on the subject, and in the 
New York “Herald Tribune,” on Thursday, he gave 
utterance to his own views to the same effect, couch- 
ing them in no uncertain tone, as follows: 


“One trouble with the argument proposing to 
revive business by distributing a cash bonus among 
the veterans of the World War is that it proves too 
much. If only that were necessary to make godd 
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times probably we now should have our greatest 
peace-time prosperity, for the amount of money being 
paid out by all our governments is the greatest on 
record. If prosperity is the goal a distribution of 
public money would evidently be more effective if 
given to everybody. 

“Another difficulty is the necessity of borrowing 
this fund. At a time when capital has been ex- 
hausted and needs to be recreated by earnings the 
dissipation of a large sum of borrowed money could 
only delay prosperity. We cannot lift ourselves by 
our financial bootstraps. Any one familiar with 
governmental finance knows that borrowing in- 
creases the burden on production and is a wasteful 
process. The future is already overmortgaged. We 
need to conserve, retrench and reduce expenses to 
income. 

“What the veterans gave cannot be measured in 
money. It was priceless. Both paying a cash bonus 
and borrowing money to revive business are part of 
the same delusion that the people can rely on the 
government alone to furnish salvation.” 


We have gone thus at length into this matter be- 
cause of its seriousness and grave importance. 
Whether Congress will heed the warning, as to the 
consequences that are sure to follow, remains to be 
seen. In the end the President can of course be 
depended upon to veto the measure, though then the 
question arises whether the veto will be sustained. 
In the meantime the matter constitutes a new de- 
pressing influence of large moment which cannot 
fail to aet as a serious obstruction to recovery in 
business, the same as the operations of the Federal 
Farm Board, which is constantly adding to its stocks 
of grain and of cotton, and until the ultimate out- 
come no one can tell what the end is to be. The 


price of corn, by the way, in Chicago, on Thursday 
dropped to 621£c. a bushel for the March option, a 


new low level, though with the close yesterday at 
625gc.—this in the face of a tremendous shortage 
in the eorn crop the past season. United States 
Government bond prices, after the break on Wednes- 
day and Thursday, recovered only a part of their 
loss yesterday. Thus the First Liberty Loan 34: , 
which closed on Friday of last week at 102 6/32, sold 
down to 101 6/32 on Thursday and closed yesterday 
at 101 6/32. The Fourth Liberty 414s, which closed 
on Friday last at 104 3/32, sold down on Thursday 
to 102 24/32, and closed yesterday at 103 4/32; the 
Treasury 414s, which closed on Friday last at 
113 7/32, dropped to 110 10/32 on Thursday, and 
closed yesterday at 110 18/32, and the Treasury 33s, 
which closed last week (Friday) at 107, fell on 
Thursday to 104 14/32, and elosed yesterday at 105. 


The Federal Reserve Bank of New York has this 
week further reduced its buying rate for acceptances. 
On Friday of last week, after the further sharp de- 
cline in open market rates for aeceptances, the Re- 
serve Bank marked its buying rate down from 134% 
to 152%, but only on bills running from 1 to 15 days, 


the 134% rate remaining unehanged for bills run- 


ning from 16 to 120 days. On Monday of this week, 
however, the Reserve Bank cut its buying rates still 
lower, the new rates being 114% for bills of 1 to 45 
days’ maturity; 154% for bills of 46 to 90 days’ ma- 
turity, and proportionately higher rates for longer 
bills. A vigorous protest ought to be registered 
against discounting bills at such an abnormally low 
figure at 144% per annum. It can only result in 
further demoralizing the money market, already in 
an extremely demoralized condition. 





—=————— 


Governor Harrison of the New York Reserve 
Bank, in his testimony before the Senate Banking 
and Currency Committee, last week stated that 
the Reserve Bank was not being operated as a 
central bank and that there was no desire to operate 
it as a central banking institution. But in marking 
down its rediscount rate and its buying rate for 
acceptances again and again, to the absurdly low 
figures now prevailing (the rediscount rate here in 
New York being down to 2% and the purchasing rate 
for acceptances, as just stated, only 144%) merely 
to keep in line with money market conditions, the 
Reserve Bank is indulging in central bank practices. 

There is no sense or reason in making Reserve 
credit available at such palpably absurd rates. The 
very fact that the money market is so badly con- 
gested that funds are almost unloanable at any 
figure is the best of evidence that the financial mar- 
kets are not in need of Reserve credit of any kind, 
and that Reserve credit therefore should be abso- 
lutely withheld. The member banks themselves are 
indulging in very little borrowing, as is evident from 
the fact that the discount holdings of the 12 Reserve 
institutions on Wednesday of this week were only 
$215,137,000. Total Reserve credit outstanding, 
however, even after the further reduction the present 
week, stood at $945,405,000. The difference between 
this latter amount and the discount holdings of 
$215,137,000 represents the extent to which the open 
market operations of the Reserve institutions are 
being exploited. 

The Reserve Banks were established to provide an 
elastic credit and currency system, which means that 
credit and currency should expand according to the 
needs of trade and commerce—expanding when these 
needs increase and contracting when these needs 
undergo diminution. The system would be elastic, 
according to this definition, if its operations were 
confined to making discounts and advances to the 
member banks. But all this is nullified through the 
open market operations. Reserve credit is not 
allowed to expand and contract in response to trade 
needs, but is made dependent upon the whim or 
caprice of the Reserve authorities. 

There is, of course, another aspect to these open 
market operations, and that is their use as invest- 
ments. H. Parker Willis estimated years ago that 
the 12 Reserve institutions would have to keep 
$1,000,000,000 continuously employed in order to 
meet their expenses and that doubtless is the reason 
why the Reserve credit outstanding is never allowed 
to fall much below $1,000,000,000. The Reserve 
Banks need the income from the investments in order 
to pay their running expenses. But, as investments, 
bills yielding only 144% per annum are ludicrous, 
and ought to be forbidden by law. It were far better 
for the Reserve Banks to charge for some of the 
services they now render free. 

When bankers’ acceptances get down to such ab- 
normal figures the Reserve Banks ought to withdraw 
altogether from the aceeptance market. If they did 
the rates would quiekly rise, with beneficial effect 
allaround. Even after this week’s further reduction 
in these acceptance holdings, they still stood at 
$120,241,000; in addition, $442,435,000 acceptances 
were held for the foreign correspondents of the Re- 
serve institutions, the two together making no less 
than $562,676,000. Ifthe Reserve Banks stopped mak- 
ing purchases, how long would bankers’ acceptances 
be discounted on a basis of only 114% per annum? 
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Adolph C. Miller, in testifying before the Senate 
Banking and Currency Committee, expressed the view 
that the open market operations should be carried on 
only with the consent of five members of the Federal 
Reserve Board. It were better that these open market 
operations were forbidden altogether, except in aid 
of financing by the United States Treasury. Then 
the United States would have real elasticity in ac- 
cordance with legitimate trade requirements. We 
think Mr. Miller entirely right, however, when he 
expresses the view that it is a mistake for the Fed- 
eral Reserve System to entertain the notion that the 
Reserve Banks ought to do something to improve the 
international situation. On that point he was 
quoted as saying: “The System also had the foolish 
illusion, and particularly so in 1927, that the Federal 
Reserve System, or any system, could correct 
the so-called maldistribution of gold. That illusion 
still persists in some Federal Reserve circles, and it 
is one of the most fatal illusions that men responsible 
for the credit policies of the country could enter- 
tain.” Yet even now the Federal Reserve Banks are 
constantly being urged that they must maintain a 
discount rate lower than that of the Bank of England 
for the accommodation of the latter, though it has 
been shown time and again that that is of no avail. 





Brokers’ loans are still unerringly pursuing their 
downward course. This week’s statement of the 
Federal Reserve Bank of New York shows that these 
loans by the reporting member banks in New York 
City have further decreased during the week in 
amount of $23,000,000, reducing the total of the 
loans to $1,734,000,000 which compares with $3,345,- 
000,000 at the corresponding date in 1930 and with 
no less than $6,804,000,000 on Oct. 2 1929, when these 
loans were at their maximum. The further decrease 
of $23,000,000 the present week appears under all 
categories of loaning, loans for own account falling 
from $1,101,000,000 Jan. 21 to $1,089,000,000 Jan. 
28; loans for account of out-of-town banks from 
$330,000,000 to $328,000,000, and loans “for account 
of others” from $326,000,000 to $317,000,000. The 
total of these loans has uninterruptedly declined 
during the whole of the last 18 weeks, with a single 
exception, and in this period of 18 weeks has under- 
gone contraction in the sum of $1,465,000,000. 

Member bank borrowing at the Federal Reserve 
institutions has further slightly declined during the 
week, the discount holdings of the 12 Reserve Banks 
having fallen from $229,885,000 Jan. 21 to $215,- 
137,000 Jan. 28. Holdings of acceptances by the 12 
Reserve Banks have also further decreased, that is, 
from $151,625,000 to $120,214,000, while holdings 
of United States Government securities are likewise 
somewhat lower at $609,877,000 against $624,591,000 
last week. Altogether the total of Reserve credit 
outstanding, as measured by the bill and security 
holdings, now stands at $945,405,000 as against 
$1,006,751,000 last week. Federal Reserve notes in 
circulation amount to $1,478,302,000 this week 
against $1,517,843,000 last week. Gold reserves are 
up to $3,091,714,000 from $3,074,148,000 last week. 





The stock market this week has been variable and 
has moved on the whole within narrow limits. It 
displayed considerable firmness at the very begin- 
ning of the week, but weakened later under a suc- 
cession of unfavorable developments. On Monday 
there came the announcement that the Stewart-War- 





ner Corp. had omitted the dividend on its common 
stock; on Tuesday it was announced that the Stude- 
baker Corp. had placed its common stock on an $1.20 
annual dividend basis against $3.00 per annum previ- 
ously paid. On Wednesday the directors of the 
Wabash Railway deferred action on the preferred A 
dividend and the preferred B. This last had an 
unfavorable effect on the railroad list generally, 
which previously had manifested a fair degree of 
strength. The U.'8. Steel statement for the Decem- 
ber quarter was given out after the close of busi- 
ness on Tuesday, but appeared to have little influ- 
ence one way or the other on the price of the stock 
on Wednesday. The statement proved in line with 
the estimates made last week, showing only 70c. 
earned for the common stock for the quarter and 
only 27c. after the elimination of a non-recurring 
item of income. For the full calendar year 1930 the 
earnings on the common stock were $9.12 a share as 
against $21.19 for the calendar year 1929. This in- 
cludes special income and certain adjustments. 
With these eliminated $7.86 was earned in 1930 
against $19.96 in the calendar year 1929. 

The most important event of the week, however, 
in its influence on the market was the fear that 
Congress would pass the bonus bill providing for 
the cashing of the adjusted service certificates 
held by the World War veterans, and which would 
require the issuance of $3,400,000,000 of. United 
States bonds. The developments here came very 
fast, and on Wednesday, as a result, all the different 
issues of United States Government securities suf- 
fered sharp declines on what was termed selling by 
the banks. This depression in the Government bond 
market weakened bonds generally, and the whole had 
a bad effect on the stock market, yet on Thursday 
after further depression in the morning there came 
an upward reaction in the afternoon, stimulated by 
a rise in the stock of Montgomery Ward & Co., occa- 
sioning buying induced by the marked improvement 
in the company’s earnings for the final months of 
1930. The annual report of the company showed 
net earnings for the last quarter of 1930 of 
$3,417,202 which was sufficient to wipe out a deficit 
for each of the preceding three quarters of the year 
and leave a net profit of $423,211 after taxes, 
which, however, compared with the net profit for 
1929 of $13,484,935. The rise in Montgomery Ward 
stimulated buying in the other mail order issues, 
and the advance in the mail order stocks carried 
the whole market upward, with the result that most 
of the losses of the early morning were recovered in 
the afternoon nearly all through the list. On Friday 
the recovery was carried further, sharp advances oc- 
curring in a number of special stocks like Auburn 
Auto, which opened at 1401, rose to 148, and closed 
for the day at 142; Worthington Pump at 75% at the 
opening, with a high of 8514, closed at 8134 ; Colum- 
bian Carbon, opening at 85, soared to 95, and closed 
at 91144; Norfolk & Western opened at 209, with a 
high for the day of 213, remained unchanged; Lam- 
bert Co. opened at 80, rose to 8514, and closed at 
8314; Johns-Manville opened at 6154, with a high 
of 653£, closed at 63, and (J. I.) Case, which opened 
at 9014, rose to 9334, and closed at 905%. These 


advances carried the whole market upward. The 
money market remained extremely uneasy, and the 
call loan rates on the Stock Exchange again ruled 
unchanged all through the week at 114%, with loans 
obtainable outside the Exchange as low as 1%. 
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Trading has been of only moderate volume. At 
the half-day session on Saturday sales on the New 
York Stock Exchange were 1,126,790 shares; on 
Monday they were 1,534,970 shares; on Tuesday, 
1,601,720 shares; on Wednesday, approximately 
1,600,000 shares; on Thursday, 1,600,000 shares, and 
on Friday, 2,200,000 shares. On the New York Curb 
Exchange the sales on Saturday were 223,600 shares ; 
on Monday, 383,900 shares; on Tuesday, 396,600 
shares; on Wednesday, approximately 370,000 
shares; on Thursday, 300,000 shares, and on Friday, 
400,000 shares. 

As compared with Friday of last week, prices are 
quite generally lower, though the declines are moder- 
ate, as arule. General Elec. closed yesterday at 4414 
against 4554 on Friday of last week; Warner Bros. 
Pictures at 17144 against 17%; Electric Power & 
Light at 4714 against 49; United Corp. at 20%4 
against 2154; Brooklyn Union Gas at 109 against 
111; American Water Works at 575% against 60; 
North American at 7034 against 7154; Pacific Gas & 
Electric at 465 against 4834; Standard Gas & Elec. 
at 64 against 653% ; Consolidated Gas of N. Y. at 89 
against 9134; Columbia Gas & Elec. at 37 against 
375 ; International Harvester at 5214 against 5214; 
J. I. Case Threshing Machine at 905% against 9144; 
Sears, Roebuck & Co. at 5034 against 513g; Mont- 
gomery Ward & Co. at 2014 against 1954 ; Woolworth 
at 5814 against 5814 ; Safeway Stores at 4534 against 
4534; Western Union Telegraph at 138 against 
14114; American Tel. & Tel. at 18714 against 188%; 
Int. Tel. & Tel. at 2614 against 2514; American Can 
at 1111%% against 11354; United States Industrial 
Alcohol at 63 against 6434; Commercial Solvents 
at 1714 against 1854; Shattuck & Co. at 253 against 
251; ‘Corn Products at 8014 against 8154, and Co- 
lumbia Graphophone at 83% against 834. 

Allied Chemical & Dye closed yesterday at 15914 
against 16634 on Friday of last week; E. I. du Pont 
de Nemours at 87% against 8814; National Cash 
Register at 35 against 3414; International Nickel at 
1444 against 15%; Timken Roller Bearing at 47 
against 4574; Mack Trucks at 38 against 3934; Yel- 
low Truck & Coach at 105% against 1114; Johns- 
Manville at 63 against 65; Gillette Safety Razor at 
2434 against 2514; National Dairy Products at 4234 
against 4232; National Bellas Hess at 4% against 
414; Associated Dry Goods at 24144 against 24%; 
Texas Gulf Sulphur at 4934 against 4852; American 
Foreign Power at 304% against 3134 ; General Amer- 
ican Tank Car at 6334 against 6314; Air Reduction 
at 96 against 9814; United Gas Imp. at 293% against 
3014, and Columbian Carbon at 911% against 8434. 

The steel shares moved irregularly lower. United 
States Steel closed yesterday at 14014 against 14234 
on Friday of last week; Bethlehem Steel at 5114 
against 51144; Vanadium at 495% against 4914, and 
Republic Iron & Steel at 17 against 18. In the motor 
group Auburn Auto has again been the conspicuous 
feature and has enjoyed a further sharp rise. Gen- 
eral Motors closed yesterday at 383% against 3814 on 
Friday of last week; Chrysler at 17 against 171,; 
Nash Motors at 31 against 3134 ; Auburn Auto at 142 
against 122; Packard Motors at 914 against 934; 
Hudson Motor Car at 21% against 2252, and Hupp 
Motors at 814 against 814. The rubber stocks are 
little changed. Goodyear Tire & Rubber closed yes- 
terday at 4054 against 40 on Friday of last week; 
United States Rubber at 1334 against 1234, and the 
preferred at 253% against 2514. 
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The railroad list, except in one or two special 
instances, has suffered moderate declines. Penn- 
sylvania RR. closed yesterday at 6214 against 6234 
on Friday of last week ; Erie RR. at 31 against 32% ; 
New York Central at 1235¢ against 12514; Balti- 
more & Ohio at 80 against 8014; New Haven at 8914 
against 8714; Union Pacific at 19734 against 192%, ; 
Southern Pacific at 104 against 10514; Missouri- 
Kansas-Texas at 24% against 253¢; St. LouisSan 
Francisco at 5714 against 5214; Southern Railway 
at 61 against 61; Chesapeake & Ohio at 4334 against 
44; Northern Pacific at 59 against 58, and Great 
Northern at 681% against 69. 

The oil shares have held pretty steady. Standard 
Oil of N. J. closed yesterday at 471% against 493% on 
Friday of last week; Standard Oil of Calif. at 4714 
against 48; Simms Petroleum at 9 against 914; 
Skelly Oil at 85g against 934; Atlantic Refining at 
2134 against 21; Texas Corp. at 32% against 323%; 
Pan American B at 3414 bid against 3514; Richfield 
Oil at 4% against 414; Phillips Petroleum at 13 
against 137%; Standard Oil of N. Y. at 24 against 
2414, and Pure Oil at 10 against 1034. 

The copper shares have followed the course of the 
general market and are slightly lower. Anaconda 
Copper closed yesterday at 3314 against 3434 on 
Friday of last week; Kennecott Copper at 241% 
against 2614; Calumet & Hecla at 914 against 914; 
Calumet & Arizona at 38 against 3814; Granby Con- 
solidated Copper at 16144 against 1734; American 
Smelting & Refining at 4434 against 4634, and U. 8. 
Smelting & Refining at 20 against 2114. 





Price movements on the leading European stock 
exchanges again reflected this week the irregular 
tendencies that have characterized dealings through- 
out recent months. The daily reports from London, 
Paris and Berlin indicate that trading is steadily of 
small proportions, while quotations remain but little 
above the low levels of the past year. The industrial 
depression and the concommitant increase in unem- 
ployment remain the matters of greatest concern on 
all markets. Although all available trade indices are 
hopefully scanned for signs of improvement, such 
favorable indications are still lacking. Unemploy- 
ment in Britain and Germany remains at the dis 
couragingly high levels reached early in the winter, 
while recent reports from Paris state that this is 
becoming a serious problem in France as well. Pub- 
lic revenues have been drastically curtailed in all 
countries owing to the trade recession. Cognizance 
of this factor was taken in London Tuesday by Vis- 
count Grey of Fallodon and Sir Robert Horne, 
former Chancellor of the Exchequer, who spoke be- 
fore a meeting of prominent British business men. 
Both British leaders pleaded for a check on the bur- 
den of taxation and governmental expenditure in 
Great Britain. The gold problem remains an out- 
standing one in the London market, as shipments 
of the metal to France have increased in the past 
two weeks. Paris bankers also are said to be per- 
turbed by the steady gain in the gold stocks of 
France. There is an admitted tendency to currency 
inflation in that country, which in turn is said to 
contribute to maintenance of the cost of living at a 
high level. In every large country of Europe efforts 
are afoot to reduce manufacturing costs, and par- 
ticularly wages. 

The London Stock Exchange was cheerful in the 
opening session of the week, although business drop- 
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ped to low levels after the accumulation of week-end 
orders had been dealt with. British industrial issues 
and foreign bonds were better, and South African 
gold mining shares also gained. Anglo-American 
stocks turned soft on unfavorable week-end reports 
from New York. Sale of £944,331 in bar gold to 
France was reported and money rates began to stif- 
fen in view of the continued drain of the metal. 
British Government funds reflected this situation 
by a slight drop. Tuesday’s session at London was 
hesitant, with the entire market affected to a degree 
by the gold situation. Share prices slowly declined 
during most of the day, but toward the close a re- 
covery took place and most of the losses were re- 
gained. A better tone in the reports from New York 
occasioned a rising tendency in international issues. 
Sales of gold to France for the day amounted to 
£407,427. The London market was dull and lower 
Wednesday, with South African gold mining issues 
a bright exception. British industrial issues dropped 
and small losses also were registered in Anglo-Amer- 
ican shares. Gold engagements for France were 
£262,424, and continuance of the movement affected 
British funds adversely. Thursday’s session was 
dull and irregular, with a slightly firmer tendency 
apparent toward the close. British funds were weak 
most of the day, but they improved when money 
rates finally showed an easier tone. The British 
industrial market was uncertain, and the Anglo- 
American list also lacked a definite trend. The 
London market was quiet and slightly lower yester- 
day. British funds resumed their downward 
tendency. 

Small losses were reported on the Paris Bourse 
in the initial dealings of the week, but these were 
considered insignificant in comparison with the 
substantial gains of earlier sessions. Profit taking 
was easily absorbed, dispatches said, and prices re- 
ceded but little. There was some concern regarding 
the Ministerial crisis, but the apprehensions did not 
occasion much selling. Trading in Tuesday’s session 
on the Bourse was extremely quiet, and prices de- 
clined en a combination of bear selling and profit 
taking. International issues remained compara- 
tively stable, but French stocks of all descriptions 
were heavy. Depressing reports from New York 
and Berlin were said to have contributed to the 
weakness. In a further inactive session Wednes- 
day, prices on the Bourse tended to ease slightly. 
Public interest was lacking, and _ professional 
traders proceeded to sell stocks. Important losses 
occurred, however, only in a few industrial issues. 
Thursday’s session on the Bourse was firm all 
round, French stocks gaining substantially, while 
international issues also moved forward. The re- 
covery developed after a weak opening. Trading 
inereased quickly on the sizable demand for stocks, 
and the tendency was accentuated by short cover- 
ing. The buying movement was based in part on 
expectations that the new Government of Premier 
hhaval would secure a-vote of confidence in its test 
before the Chamber of Deputies. Firm conditions 
again prevailed on the Paris Bourse yesterday. 

A: weak tone prevailed on the Berlin Boerse as 
dealings began last Monday. Realization sales by 
speculators, particularly in the electrieal, potash 
and shipping sections, occasioned much of the down- 
turn. The session closed at the lowest levels of the 
day, with many issues off three to five points, while 
a few losses of ten points and more were recorded. 





Tuesday’s session on the Boerse again witnessed sub- 
stantial recessions in leading stocks, notwithstand- 
ing a very moderate turnover. Publication of the 
annual report of the Krupp Company, which showed 
a deficit of about $1,000,000, induced weakness in 
several important groups of stocks. The mining sec- 
tion was especially hard hit, but the industrial list 
generally also declined sharply. The Boerse again 
opened weak Wednesday, with public interest en- 
tirely lacking. The trend was reversed later in the 
day, however, on expectations of favorable annual 
reports by the electrical companies. Siemens-Halske 
and A.E.G, shares led the upturn, and at the close 
most stocks had regained their losses of the morning. 
The favorable tendency was continued Thursday, 
with the shares of electrical companies still in the 
van of the movement. Covering purchases by bear 
operators helped the market, reports said, and gains 
of three to four points resulted in most active stecks. 
Further gains were recorded on the Berlin Boerse 
in yesterday’s dealings. © 

Pt) ee — 

In an address before the annual meeting of stock- 
holders of the Bank of France, Governor Clement 
Moret promised the support of that institution for 
all measures designed to effect a greater interna- 
tional use of the French gold accumulations through 
increased flotations of foreign securities in Paris. 
The remarks were made Thursday, a Paris dispatch 
to the New York “Times” said, in connection with a 
discussion of the conditions which have made it pos- 
sible for France to gather the second largest gold 
reserve in the world. The stock of the metal has 
placed the French market in a position to effect a 
wide expansion, he declared, and the Bank officials 
felt the work of realizing this objective should begin 
at once. Governor Moret expressed the opinion, ac- 
cording to the dispatch, that the American economic 
depression and its immediate effect upon Europe and 
the international movement of capital caused an 
accentuation of gold transfers to France. The efforts 
so far made to develop the Paris market into a great 
international monetary center were reviewed by M. 
Moret. He referred to the reductions in stamp and 
income taxes on foreign securities effected last year 
and said the work will be continued throughout the 
current year. The steps so far taken have not been 
wholly effective, he admitted. “Political events in 
certain countries, the world-wide economic depres- 
sion and the bad atmosphere provoked in the inter- 
national financial markets have all contributed to a 
situation which is hardly favorable to vast inter- 
national credit operations,” he said. “When these 
conditions begin to improve, however, foreign bor- 
rowers will unquestionably have recourse in large 
measure to the French market. We feel that it is 
the duty of the French market to respond to these 
demands from abroad for long term credits, and we 
remain convinced that the facilitating of these credit 
operations at present constitutes, as tt did before the 
war, a normal outlet for the excess of French 
capital.” 





Two important decisions were reached by the 
League of Nations Council, as the 62d regular session 
of that bedy drew to its close last Saturday. When 
the Council gathered in Geneva on Jan. 19 it began 
promptly to consider the selection of a plaee and 
| date for the world disarmament conference, while 
hearings were started Jan. 21 on the dispute between 
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Germany and Poland regarding the German minority 
in Upper Silesia. These were the main problems be- 
fore the Council, and their settlement was hastened 
in order to permit the speedy return of Foreign 
Minister Aristide Briand to Paris, where a Cabinet 
crisis had developed. The Council decided late Jan. 
23 that the world disarmament conference will meet 
Feb. 2 1932, and it was also agreed that the meeting 
will be held in Geneva if the facilities for delegates, 
press and public are adequate. This point will be 
reconsidered at the May session of the League Coun- 
cil. A lengthy secret session was held to debate the 
question of a president for the world disarmament 
meeting and of the preliminary preparations. It was 
announced thereafter by Arthur Henderson, Foreign 
Secretary of Britain, that decision will be reached at 
a later date on the presidency, while preparations 
would be entrusted to Sir Eric Drummond, Secre- 
tary General of the League and to a Spanish repre- 
sentative as rapporteur. Selection of a president was 
postponed, according to Geneva reports, so that con- 
sideration might be given the proposal of the Irish 
Free State that an American be named. The German 
delegation was also said to favor an American, pre- 
ferably General Charles G. Dawes, Ambassador to 
Britain. Washington reports of last Saturday stated 
definitely that the United States Government would 
not countenance the naming of an American presi- 
dent of the conference. The Council in Geneva was 
also said te have considered appointing Dr. Edouard 
Benes, Foreign Minister of Czechoslovakia, to the 
post, but opposition developed on the ground that 
Czechoslovakia is directly involved in the European 
armaments question. 

A report in which the Council severely rebuked the 
Polish Government was adopted at the final meeting 
of the group of statesmen in Geneva last Saturday. 
The charges made by German residents of Upper 
Silesia to the effect that Polish authorities had de- 
prived them of their rights at the recent national 
elections and otherwise ill-treated them had been 
aired in long speeches by Foreign Ministers Curtius 
of Germany and Zaleski of Poland. These addresses 
were much milder than had been expected in view 
of the intense feelings aroused on both sides of the 
German-Polish border by the incidents. The report 
finally adopted was drawn up by the Japanese mem- 
ber of the Council, Kenkichi Yoshizawa. Certain vio- 
lations of the Polish-German convention regarding 
Upper Silesia were admitted in the report and these, 
it was intimated, are due to the activities of war 
veterans’ organizations. Legal action by the Polish 
Government against the adleged offenders was re- 
quired, and Warsaw is to report at the May Council 
session regardingsuch action. A strong speech was 
made at the close of the meeting by Arthur Hender- 
son of Great Britain, in which he asserted that the 
protection of minorities is essential to the mainte- 
nance of international law and is among the highest 
duties of the League of Nations. As a result of the 
criticisms made in the report, it is understood that 
Poland will remove the Provincial Governor of 
Upper Silesia. The Council also took action last 
Saturday on the Liberian question, which was 
brought up by consideration of the report of an in- 
ternational commission which found that slavery 
and ferced labor exist in the African republic. A 
committee, composed of the British, French, Ger- 
man, Italian, Liberian, Spanish, Venezuelan and 
Polish representatives, was appointed to study means 





for ending slavery and forced labor, and to take up 
the problems of financial and public health assist- 
ance. The United States will be invited to take part 
in these deliberations. 


A confused political situation in Great Britain 
was clarified to a degree Wednesday, when the Labor 
Government emerged triumphant from a Parliamen- 
tary test occasioned by the second reading of the 
Trades Disputes Bill. Sessions of the London Par- 
liament were resumed only last week, and the Gov- 
ernment was promptly defeated on its Education 
Bill. Resignation was avoided, however, when 
Prime Minister Ramsay MacDonald declared that 
no question of principle was involved. The adverse 
result of this test heightened the general interest 
in the debate on the Trades Dispute act, scheduled 
for early this week. This measure, demanded by the 
trades unions, would repeal the existing law, enacted 
by the Conservatives in 1927, whereby a repetition 
of the general strike of 1926 was made unlawful. 
The small Liberal group in the House of Commons, 
which holds the balance of power, proved unruly on 
this measure and it was questioned whether Lloyd 
George could hold his followers in line in his adop- 
tion of a neutral attitude. A Liberal faction which 
accepted the leadership of Sir John Simon declared 
its opposition to the bill, and it thus appeared pos- 
sible that the Conservative vote would be augmented 
sufficiently to upset the Labor regime and force a 
general election. 

After three days of debate the Government was 
upheld in the second reading of the bill by a majority 
of 27. The vote was 277 to 250. The Conservatives 
voted solidly against the measure, and the Laborites 
were equally unanimous in its support. Sir John 
Simon and eight members of his Liberal faction voted 
with the Conservatives, while one Liberal member, 
Sir William Edge, supported the Government. The 
Labor Government next presented a motion to send 
the bill to committee, and this measure was approved 
by a majority of 67. The third and final reading 
of the bill remains indeterminate, but before it 
reaches the stage of final action many changes are 
sure to be made. The Liberal party admittedly is 
opposed to the measure as it stands and will require 
many amendments as the price of support in the 
final test. The comment was made by Sir John 
Simon, after the voting Wednesday, that the bill, 
“instead of being humanely slaughtered on the floor 
of the House, will now be killed by a thousand cuts 
in committee.” It is now assumed in London that 
the next severe test of the Labor Government will 
occur in April, when Chancellor of the Exchequer 
Philip Snowden presents the new budget to the 
House of Commons. 

Although calm political weather is thus forecast 
for Great Britain, the outlook for industrial peace 
remains cloudy with a possibility of a severe sterm. 
Notwithstanding the personal intervention of Prime 
Minister MacDonald, no settlement of the weavers’ 
strike in the Laneashire district is yet in sight. 
Some 200,000 weavers were locked out two weeks 
ago after a smaller number had undertaken a strike 
against the “more looms per weaver” plan ef the mill 
owners. Ten additional mills at Bolton locked out 
their weavers last Wednesday, extending the dispute. 


_It is now expected that approximately 250,000 spin- 


ners will soon be involved in the matter if no settle- 
ment is reached. The labor strife that loome in 
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British transportation also shows no signs of yield- 
ing to peaceful adjustment. The four great railway 
systems of England have made claims before the 
National Wage Board for wage reductions, which 
are resisted by the railway workers as an assault 
upon their standard of living. Hearings continue 
on this question. A movement is gaining headway, 
meanwhile, for a general 10% reduction of wages 
throughout all industries in Great Britain. The 
large English banks have taken cognizance of the 
movement and it was reported in a United Press 
dispatch of Monday from London that the Midland 
Bank has reduced wages 10%. The latest figures 
on unemployment in Great Britain show a down- 
ward tendency, the total being reported at 2,608,406, 
a decrease of 27,762 from the previous week. 





Senator Pierre Laval, leader of a small group of 
Moderates in the French Parliament, succeeded this 
week in forming a new Cabinet to replace that of 
Theodore Steeg, which was overthrown Jan. 22. 
The Ministers named by Premier Laval represent 
most of the influential parties of the Center and 
Right, and the coalition regime thus resembles the 
Tardieu Ministry, which fell in December after hold- 
ing office a full year. M. Tardieu consented to join 
the new Government in the post of Agriculture, 
while Foreign Affairs will be conducted as usual 
by Aristide Briand. It may be said, therefore, that 
the shifting of Government heads in France during 
the last two months is largely nominal. The Laval 
Cabinet is not likely to have overwhelming parlia- 
mentary support in future tests, as the important 
Radical-Socialist group decided not to participate 
when the Premier leaned to the Right and named a 
Minister from the Nationalist group headed by Louis 
Marin. It is pointed out, however, that the Tardieu 
regime lasted a year on a slim majority in the Cham- 
ber and Senate, and this leads to the hope that a 
similar period of political stability lies ahead. The 
task of forming a new Government was first offered 
by President Gaston Doumergue to Aristide Briand, 
who was in Geneva at the time in connection with the 
League of Nations Council meeting. As on former 
occasions, the veteran French statesman declined 
the flattering offer on the ground that he could 
not very well combine the heavy task of Premier 
with that of directing foreign relations. M. Laval, 
who made one of the two unsuccessful attempts to 
form a Ministry after M. Tardieu fell, was next 
called by the President to guide the Government. 
He accepted the invitation last Saturday and was 
able to announce his composition of the Cabinet 
Tuesday. The members are: 


President of the Council and Minister] Labor.—Adolphe Landry. 

of the Interior.—Pierre Laval. Commerce.—Louis Rollin, 
Justice —Leon Berard. Agriculture.—Andre Tardieu. 
Foreign Affairs.—Aristide Briand. |Merchant Marine.—Louis de Chap- 


War.—Andre Maginot. pedelain. 

Marine.—Charles Dumont. Pensions.—August Champetier de 
Air.—Jacques Louis Dumesnil. Ribes. 

Public Instruction —Mario Roustan.|Posts and Telegraphs. — Charles 
Finance.—Pierre Etienne Flandin. Guernier. 


Budget .—Francois Pietri. 
Public Works.—Maurice Deligne. 


Colonies.—Paul Reynaud. 
Public Health.—M. Blaisot. 








Gratuitous and apparently inaccurate criticism 
of Premier Benito Mussolini by Major General 
Smedley D. Butler of the United States Marine 
Corps resulted in an international “incident” this 
week, which was terminated only when a formal 
apology was tendered the Italian Premier by the 
State Department in Washington. The remarks by 
General Butler were made Jan. 19 in the course of 





== 


an address before the Contemporary Club of Phila- 
delphia. He referred in the speech, according to a 
report published in the Philadelphia “Record,” to 
“mad dogs who are about to break loose in Europe,” 
and said Premier Mussolini was “one of those em- 
bryo fellows who are waiting to start another war.” 
The Italian leader, General Butler is alleged to have 
said, is “getting very Roman,” and is “polishing 
up all the brass hats in Italy.” An astonishing tale, 
told him by a friend, is also said to have been re- 
counted by General Butler in the address. The 
friend was alleged to have accompanied Signor Mus- 
solini in an automobile tour of Italy, in the course 
of which a child was struck and killed. The auto- 
mobile, at the direction of the Premier, was said 
to have continued on its way, Signor Mussolini say- 
ing to his friend: “What is one life in the affairs 
of a State?” 

A protest against the alleged strictures upon Pre- 
mier Mussolini was lodged with the State Depart- 
ment last Monday by the Italian Ambassador, Nobile 
Giacomo de Martino. On the following day a cable 
gram from Premier Mussolini was made public by 
the Italian Embassy, in which the charges alleged 
to have been made by General Butler were denied 
most emphatically. “I have never taken an Amer- 
ican on a motor car trip around Italy,” the Italian 
Premier said, “neither have I run over a child, man 
or woman.” Inastatement making public the cable- 
gram from Signor Mussolini, the Italian Embassy 
added that the Premier, if any accident of the sort 
had happened, would “have done what is the duty 
of everyone—he would have stopped and brought 
help.” It was pointed out by officials of the Em- 
bassy that Premier Mussolini’s alleged warlike pro- 
clivities had been denied by Il Duce himself in public 
addresses. They pointed out also that Italy’s eco 
nomic position was such as to make a warlike adven- 
ture an act of folly. The State Department advised 
Ambassador de Martino that it was looking into the 
matter. The Navy Department demanded an expla- 
nation of General Butler, which was made Thursday. 
Substantial confirmation of the reported remarks 
was said to have been made in the letter of General 
Butler, an Associated Press dispatch from Wash- 
ington said, but the contents were not divulged. 
Promptly after its receipt, Secretary of the Navy 
ordered the trial of General Butler before a Court 
Martial. 

Secretary of State Henry L. Stimson addressed 
a note to Ambassador de Martino Thursday, in 
which he said: “I have the honor to express the 
deep regret which this Government feels at the 
reflections against the Prime Minister of Italy in 
the unauthorized speech of Major General Smedley 
D. Butler, United States Marine Corps, at Phila- 
delphia, on Jan. 19. The sincere regrets of this 
Government are extended to Mr. Mussolini and to 
the Italian people for the discourteous and unwar- 
ranted utterances by a commissioned officer of this 
Government on active duty. Accept, Excellency, the 
renewed assurances of my highest consideration.” 
A formal statement was also issued to the press by 
Mr. Stimson late Thursday. “Having learned from 
the Navy Department,” this statement said, “that 
Major General Smedley D. Butler has admitted 
that the quotation of his remarks in the press was 
substantially correct, I have this morning handed 
a note to the Italian Ambassador expressing to 
Signor Mussolini and the Italian people the deep 
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regret of this Government at this unauthorized 
action on the part of an officer on active duty.” 
Ambassador de Martino expressed satisfaction with 
the apology, Washington reports said. In a cable- 
gram to the Italian Ambassador, made public yes- 
terday, Signor Mussolini indicated his satisfaction 
with the “just and prompt redress from the fairness, 
the loyalty, and the friendship of the American Gov- 
ernment and the American people, whose respect 
for the truth is well known to me.” 


The martial rule that was clamped on Spain in 
mid-December after an abortive revolt by infantry 
and aviation forces was lifted by Premier Damaso 
Berenguer last Saturday. The capital itself was 
exempted from this return to civil rule, and the 
northern city of Saragossa, where the prisoners of 
the revolutionary movement are held, also will 
remain under martial law. General Berenguer an- 
nounced, in addition, that the censorship would be 
placed in the hands of civil authorities. This was 
accepted in Spain as an indication that full and 
free discussion will not be permitted in the cam- 
paign for the long-promised elections, now only a 
month away. Resentment against this procedure 
flared into the open Wednesday, when leaders of 
the Constitutional party, headed by former Premier 
Sanchez Guerra, decided that they will not take part 
in the national elections. The pronounced republi- 
can sentiment of this group was again indicated in 
an open letter, addressed to King Alfonso, in which 
they urged him to “take a vacation from the throne” 
while a Constitutional convention decides whether 
Spain should remain a monarchy or become a 
republic. 


In reply to such urgings a communication was 


issued by the Madrid Government, Thursday. The 
announced elections, it asserted, will be held in 
Spain on Mar. 1, regardless of political opposition 


or the threatened abstention. “The Government is 
firm in its proposal of organizing the Constitutional 
life of Spain which it has proclaimed on every occa- 
sion,” the note said. “It now reiterates the immedi- 
ate necessity of Parliamentary action to settle the 
problems of Spain, which are in tumultuous state. 
Those who wish to fix responsibility for the dictator- 
ship should do so by electing their representatives to 
Parliament. The only way to reconstitute the politi- 
cal life of the country is to do so legally.” An almost 
simultaneous announcement was made by the Con- 
servative leaders, Francisco Cambo and Count Ro- 
manones, that they and their adherents would ab- 
stain from voting at the elections unless guarantees 
of impartiality were given. Count Romanones ex- 
pressed the opinion, a Madrid dispatch of Thursday 
to the New York “Times” said, that it would be 
impossible for the King to do anything but dismiss 
General Berenguer and call another Government. 
Rioting by Spanish students with decided republi- 
can views is reported from Spain almost daily. 


Signature of a new treaty of friendship and arbi- 
tration between Austria and Hungary was an- 
nounced by the respective Foreign Offices in Vienna 
and Budapest, Monday. Arrangements for the new 
pact were concluded, Vienna reports said, during a 
two-day visit to the Austrian capital by Count Ste- 
phen Bethlen, the Hungarian Premier. Dr. Johann 
Schober, Vice-Chancellor and Minister for Foreign 
Affairs in the Vienna Cabinet, affixed his signature 





for Austria. The treaty, a Vienna dispatch to the 
New York “Times” said, covers more ground than 
the previous treaty of friendship signed in 1923. 
The introduction is said to give the treaty a political 
character, as it emphasizes the necessity for the 
two countries “remaining in close contact to deal 
with any questions arising which interest them.” 
In general, the document follows the usual lines of 
treaties of friendship and arbitration, the dispatch 
added, but it is couched in particularly friendly 
language. In a report to the New York “Herald 
Tribune” it was stated that one of the purposes 
underlying the visit of the Hungarian Premier to 
Vienna was the attainment of a better personal 
understanding between the leaders of the two coun- 
tries on the economic policies to be followed in the 
future. Delegates of the countries, conferring at 
Budapest, were said to have drawn up a projected 
new trade treaty. The probability of closer eco- 
nomic co-operation between Austria and Hungary 
was suggested by Count Bethlen in an address at 
Vienna, Tuesday. 


Collective farming on an increased scale in Russia 
during 1930 has occasioned the largest grain surplus 
in that country since the revolution, Soviet officials. 
announced last Saturday. Exports in the past year 
were in excess of any previous figures, it was said, 
but the stock on hand remained huge and prospects 
for 1931 were also considered favorable. These 
factors, according to an Associated Press report 
from Moscow, led Soviet officials to consider an in- 
crease in the bread rations of the people. In a 
special dispatch of Tuesday to the New York 
“Times” it was disclosed that total grain exports by 
the Soviet in 1930 amounted to 3,500,000 metric tons, 
of which about 2,250,000 tons was wheat. “How 
much more grain is available for export is difficult 
to determine,” the report adds. “The State grain 
collections to date total around 19,000,000 metric 
tons, which would leave a margin over the needs of 
the urban population and army of about 6,000,000 
tons.” 

With the agricultural situation apparently satis- 
factory, Soviet officials gave much attention in the 
last two weeks to the problems of transportation and 
industry. A shortage of skilled labor on the rail- 
roads is reported, and in order to relieve this situa- 
tion the Government took steps last week to “mobil- 
ize” all persons competent to undertake railroad 
service. A statement, issued jointly by the Com- 
missariat of Railways and the Commissariat of 
Labor, called upon all railway engineers and skilled 
traffic workers who had found other employment to 
return to the railways within 10 days or forfeit all 
privileges and in addition lose their present employ- 
ment. Transportation is now described in Moscow 
reports as the weakest link in the five-year plan. 
It was indicated Thursday, a dispatch to the New 
York “Times” said, that wages of workers on rail- 
ways will be increased beyond the Communist scale 
in order to help the carriers in Russia. 

A shortage of technical skill in carrying out the 
five-year industrialization plan is also felt in other 
directions, it is said, and Government officials will 
attempt to secure the aid of an additional 13,000 
foreign engineers and skilled workers in 1931. 
Europe is expected to supply about 7,600 of these 
technicians, while the rest are to be obtained in 
America. There are at present more than 4,000 
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foreign specialists employed under individual con- 
tracts with the Soviet Union, in addition to 2,000 
or more employees of foreign companies having 
technical-aid contracts with the Moscow Govern- 
ment. “The unemployment situation in the rest of 
the world puts the Soviet Union in a favorable 
position to employ foreign help,” a dispatch of last 
Sunday to the New York “Times” remarked, “as 
applicants for the most part are willing to work 
for less than in more prosperous times.” 





A swift succession of developments relating to 
India was occasioned early this week by the con- 
clusion on Jan. 19 of the Round Table Conference 
on India and the statement by Prime Minister Ram- 
say MacDonald of the principles on which the British 
Government is prepared to grant a large measure 
of self-government in that country. Discussion of 
the Round Table Conference took place in the House 
of Commons in London, Monday, and the views ex- 
pressed by the leaders of all three parties were most 
satisfactory to the Labor Government. The debate 
was considered the most important heard on India 
in the House of Commons in 14 years. Stanley Bald- 
win, former Prime Minister and leader of the Con- 
servative Opposition, declared his approval of the 
work of the conference in terms of warm praise. 
Sir John Simon spoke somewhat less enthusiasti- 
cally for the Liberals, but he conceded that a great 
beginning has been made in the right direction. 
Criticisms were offered only by Winston Churchill, 
one of the Conservative leaders, but such comments 
were expressly repudiated in behalf of the party 
by Mr. Baldwin. 

The debate was opened by Prime Minister Mac- 
Donald, who reviewed briefly the work accom- 
plished in the nine week of the London conference. 
No additional information on the proceedings was 
divulged in the course of this exposition. Mr. Mac- 
Donald concluded with an appeal that Parliament 
allow the Government to complete the work begun 
at the Round Table. “If you refuse and we cannot 
do this, what will be the results?” he asked. “Re- 
pression, nothing but repression. It will be a very 
curious repression, a very uncomfortable repression, 
and a repression in which we will get neither credit 
nor success. It will be the repression of a whole 
mass of people, a great proportion of them being 
women and children. It will be the repression not 
of an individual or an organization, but of a whole 
people.” Answering this plea for the Conservatives, 
Mr. Baldwin remarked that his party, if returned to 
power, would implement the Round Table proposals 
by fostering Parliamentary enactments giving India 
a Constitution. Sir John Simon, who headed the 
Simon Commission which studied Indian affairs 
several years ago, approved the results of the Round 
Table Conference and added only the caution that 
the things left undone are not mere details but 
major problems that still offer grave difficulties 
which must be solved before the Indian question can 
be considered settled. Mr. Churchill condemned in 
strong terms the “avalanche of hysterical talk” in- 
the Round Table Conference, but remarked that he 
spoke only for himself and not for his colleagues 
of the Conservative party. Wedgwood Benn, Secre- 
tary of State for India, closed the debate for the 
Labor Government by remarking with satisfaction 
on the unanimity of parties. He found it unneces- 
sary to reply to Mr. (Churchill and merely called 


al 





attention to the need for ruling India by machine 
guns if the policy advocated by the Conservative 
member were carried out. 

From India an equally important occurrence was 
reported last Sunday, when the Viceroy, Lord Irwin, 
ordered the release from political imprisonment of 
Mahatma Gandhi and all other members of the All- 
India Congress working committee. An order was 
issued at the same time removing the ban on the 
meetings of the working committee, which had been 
declared an illegal assembly owing to the leading 
part it took in the civil disobedience campaign. It 
was intimated that the releases were ordered in 
order to make possible a full and free discussion of 
the declaration by Prime Minister MacDonald in 
London. “My Government, in consultation with the 
local governments, have thought it right that the 
members of the Congress Committee of the All-India 
Congress should enjoy full liberty of discussion be- 
tween themselves and with those who have acted as 
members since Jan. 1 1930,” the announcement by 
the Viceroy said. “With this purpose and in order 
that there may be no legal bar to any meeting they 
may wish to hold, the notifications declaring the 
committee to be an unlawful association will be 
withdrawn and action will be taken for the release 
of Gandhi and others who were members of the Com- 
mittee.” The release was an unconditional one, 
ordered, according to the statement, because the 
“best hope of restoration of peaceful conditions lies 
in these discussions being conducted by those con- 
cerned under the terms of unconditional liberty.” 
Lord Irwin added the hope that those affected by 
the decision will “act in the same spirit as inspires 
it, and I am confident they will recognize the im- 
portance of securing for these grave issues a calm 
and dispassionate examination.” 

Astonishment was expressed by Mr. Gandhi when 
he was informed of his unconditional release. The 
famous spiritual and political leader of the Hindus 
was taken from Yerovda prison at Poona late last 
Monday and placed on a train for Bombay, where 
he arrived early Tuesday. As he left the prison 
where he had been placed May 5 last, he assured the 
officials that he would be back within two months. 
“T cannot bear the thought of enjoying my indi- 
vidual liberty while tens of thousands of my brothers 
and sisters remain in jail,” he added. In an inter- 
view with a Reuter’s correspondent he remarked, 
however, that he was prepared to study the whole 
Indian situation from every point of view and to 
discuss Prime Minister MacDonald’s statement with 
other delegates of the Congress. On reaching Bom- 
bay he declared emphatically that the civil disobedi- 
ence campaign in India will continue uninterrupted, 
with special attention to be given the boycott of 
foreign cloth and the picketing of liquor shops. The 
campaign, moreover, will not be affected by any 
attitude the Congress leaders may take toward the 
proposals of the Round Table Conference, he added, 
since it was designed to resist “autocratic ordi- 
nances” which interfere with “common law rights,” 
such as the right to persuade persons to give up 
drugs or drink or not to buy or sell foreign cloth. 
Even in connection with the salt law, he said, the 
people have merely exercised their “natural right” 
of manufacturing salt. The appearance of Mahatma 
Gandhi in Bombay for the first time in almost a 
year was the signal for a tremendous outburst of 
enthusiasm by one of the largest gatherings ever 
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seen in that city. Unable to make a speech, Mr. 
Gandhi help up a small spinning wheel as a hint, 
dispatches said, that the people might better occupy 
their time in spinning at home. He proceeded, Wed- 
nesday, to Allahabad, a Central Indian city, where 


most of the All-India Congress members were 
gathered. 


The National Bank of Bulgaria reduced its dis- 
count rate from 10% to 9%, effective Jan. 23. Rates 
are 6% in Spain; at 514% in Austria, Hungary, and 
Italy; at 5% in Germany; at 4% in Norway and 
Ireland ; at 314% in Sweden and Denmark; at 3% in 
England; at 244% in Holland and Belgium, and at 
2% in France and Switzerland. In the London open 
market discounts for short bills yesterday were 
234@2 7/16% against 214% on Friday of last week, 
and 2 7/16@212% for three months bills against 
2 5/16% on Friday of last week. Money on call in 
London yesterday was 2%. At Paris the open mar- 
ket rate remains at 174%, while in Switzerland the 
rate has been reduced from 114% to 1 1/16%. 


The Bank of England statement for the week 
ended Jan. 28 shows a further loss amounting to 
£2,720,530 in bullion and as this was accompanied 
by an expansion of £362,000 in circulation, reserves 
fell off £3,083,000. The Bank’s gold holdings are 
now down to £140,141,236 as compared with £150,- 
428,168 a year ago. Public deposits decreased £2,- 
964,000 and other deposits £13,666,271. The latter 
includes bankers accounts and other accounts which 
fell off £13,649,824 and £16,447 respectively. The 
reserve ratio rose this week to 49.41% from 45.29% 
on Jan. 21. Loans on Government securities showed 
a decrease of £8,160,000 and those on other securities 
one of £5,383,282. Other securities consist of ‘‘dis- 
counts and advances” and “securities.’”’ The former 
decreased £1,246,931 and the latter £4,136,351. The 
rate of discount remains 3%. Below areshown the 
different items for five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1931 1930 1929 1928 
Jan, 28. Jan. 29. Jan. 30. Feb. 1. 
£ £ £ £ £ 

346,823,000 348,017,972 355,644,424 135,835,635 137,937,175 
19,360,000 14,592,859 19,229,555 14,341,039 9,537,115 
96,073,391 97,582,865 108,189,513 
58,210,174 
37,862,617 
50,501,855 
25,603 ,663 
9,657,227 
15,946,436 
57,333,702 39,792,293 32,844,960 
152,978,126 155,877,928 151,032,135 


1927 
Feb. 2. 


Circulation 
Public deposits 
Other deposits 88,530,858 103,450,605 
Bankers accounts 55,162,756 67,463,302 
Other accounts... 33,368,102 35,987,303 
Governm’t securities 41,086,247 54,300,855 
Other securities_... 31,570,506 19,476,470 
Disct. & advances 9,747,914 5,500,023 
13,976,447 
62,410,196 
150,428,168 


35,258,288 28,875,769 
55,027,452 74,162,986 


21,822,592 
Reserve notes & coin 53,317,000 
Coin and bullion.-_-140,141,236 
Proportion of reserve 


to liabilities 52.86% 


5% 


50% 35.42% 274% 
44% 44% 5% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 


note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 


The Bank of France statement for the week ended 
Jan. 24, again reveals an increase in gold holdings, 
this time it is 641,131,984 francs. Total gold now 
stands at 55,043,841,497 francs, as compared with 
42 830,670,874 francs last year and 33,995,440,752 
francs two years ago. A decline appears in credit 
balances abroad of 27,000,000 francs and a gain in 
bills bought abroad of 1,000,000 francs. French 
commercial bills discounted records a large gain, 
namely 1,031,000,000 francs. Note circulation con- 
tracted 453,000,000 francs, reducing the total of the 
item to 76,535,064,630 francs. Total circulation a 
year ago stood at 68,374,616,860 francs and the year 
before at 62,152,593,305 francs. Decreases are 





shown in advances against securities and creditor 
current accounts of 71,000,000 francs and 62,000,000 
francs respectively. Below we furnish a comparison 
of the various items for the past three years: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Change: Status as of- 
for Week. Jan. 241931. Jan.25 1930 Jan. 26 1929. 
Francs. Francs. Francs. Francs, 


Gold holdings...-Inc. 641,131,984 55,043,841,497 42,830,670,874 33,995,440,752 
Credit bals. abr’'d.Dec. 27,000,000 7,005,397,714 6,996,666,510 11,789,204,404 
French commercial 

bills discounted _Inc. 1031000,000 8,327,961,393 7,495,321,284 5,051,886,525 
Bills bought abr’d_Ine. 1,000,000 19,299,783,626 18,696,474,589 18,631,244,173 
Adv. agst.securs..Dec. 71,000,000 2,915,106,582 2,467,493,956 2,198,407,276 
Note circulation. - Dec. 453,000,000 76,535,064,630 68,374,616,860 62,152,593,305 
Cred. curr. accts..Dec. 62,000,000 233971,806,911 19,367,592,538 20,206,629,928 








The German Bank statement for the third quarter 
of January shows a decline in note circulation of 
206,329,000 marks, reducing the total of the item 
to 4,168,618,000 marks. Circulation a year ago 
aggregated 3,952,553,000 marks and the year before 
3,809,254,000 marks. Increases appear in other 
daily maturing obligations of 132,041,000 marks and 
in other liabilities of 6,553,000 marks. The asset 
side of the account shows gains in gold and bullion 
of 28,530,000 marks, in silver and other coin of 
17,611,000 marks, in notes on other German banks 
of 4,431,000 marks and in other assets of 13,254,000 
marks. Reserve in foreign currency, bills of ex- 
change and checks and advances show decreases of 
72,549,000 marks, 12,954,000 marks and 46,058,000 
marks while the items of deposits abroad and in- 
vestments remain unchanged. The total of bullion 
is now 2,244,358,000 marks, as compared with 2,- 
286,459,000 marks at the corresponding date a year 
ago. A comparison of the various items for the 
past three years is furnished below: 

REICHSBANK’S COMPARATIVE STATEMENT. 

a Jan, 23 1931. Jan. 23 1930. Jan. 23 1929. 
Reichsmarks. Retchsmarks. Retchsmarks. Retchsmarks. 
Gold and bullion... Ine. 28,530,000 2,244,358,000 2,286,459,000 2,729,176,000 
Of which depos. abr’d. Unchanged 222,230,000 149,788,000 85,626,000 
Res’ve in for’n curr_..Dec. 72,549,000 195,536,000 399,849,000 163,174,000 
Bills of exch. & checks.Dec. 12,954,000 1,665,783,000 1,807,138,000 1,584,427,000 
17,611,000 207,334,000 160,053,000 137,065,000 
4.431.000 22,465.000 24,704,000 30,635,000 
Dec. 46,058.000 161,.006.000 51,433,000 40,708,000 


Unchanged 102,519,000 92,622,000 93,309,000 
Inc. 13,254,000 527,557,000 580,386,000 440,795,000 


Assets— 


Silver and other coin-_-Inc. 
Notes on oth.Ger. bks.Inc, 
Advances 

Investments. -.....--.. 

TAabtiltties— 

Notes in circulation. -Dec. 206,329,000 4,168,618,000 3,952,553,000 3,809,254,000 
Oth. daily mat. oblig_Inc. 132,041,000 454,818,000 708,698,000 783,141,000 
Other liabilities Inc. 6,553,000 329,757,000 298,996,000 184,201,000 


Money rates moved uncertainly this week in reflec- 
tion of the pronounced change in all sections of the 
financial markets occasioned by the political agita- 
tion in Washington for immediate payment of vet- 
erans’ insurance certificates. This proposal, which 
introduces the possibility of a huge flotation of 
Government bonds, caused a measurable tightening 
of the money market in the latter half of the week, 
although the earlier downward tendency was still 
in evidence as the week opened. Only the bankers’ 
acceptance market reflected the changes, with other 
sections of the money market unchanged. The Fed- 
eral Reserve Bank buying rate for bankers’ bills was 
reduced Monday to 114% for bills of 1 to 45 days’ 
maturity ; 154% for bills of 46 to 90 days’ maturity. 
and proportionately higher rates for longer bills. 
Previous quotations were 154% for bills of 1 to 15 
days, and 134% for bills of 16 to 120 days! Dealers, 
however, as detailed in a subjoined paragraph, ad- 
vanced bill rates Thursday by 144 of 1%. Call loan 
rates were unchanged all week on the Stock Ex- 
change at 114% for all loans. Funds overflowed 
every day into the unofficial “Street” market, where 
transactions were reported at the uniform rate of 
1%. Brokers’ loans showed a further decline of 
$23,000,000 in the tabulation of the Federal Reserve 
Bank of New York for the week ended Wednesday 
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night. Gold movements reported for the same period 
consisted of imports of $3,033,000. There were no 
exports and no net change in the stock of gold held 
ear-marked for foreign account. 





Dealing in detail with call loan rates on the Stock 
Exchange from day to day, the rate has again been 
114% on each and every day of the week, this includ- 
ing renewals as well as new loans. Time money has 
been virtually at a standstill, due to an abundance 
of offerings elsewhere. Quotations all the week have 
been 134@114% for 30-day money, 114@1%4% for 
60 days, 134@2% for 90-day accommodations, 2@ 
214% for four months, and 214@214% for five and 
six months. The demand for prime commercial 
paper in the open market continues brisk, though 
the shortage of satisfactory paper reduces the vol- 
ume of paper. Rates for choice names for four to 
six months’ maturity remain at 234%, while names 
less well known continue at 3@3144%. 





The demand for prime bank acceptances in the 
open market has continued greater than the supply 
of offerings obtainable. Very few bills are coming 
out, and these are taken up without delay. On 
account of the unsettlement occasioned by the propo- 
sition to issue $3,400,000,000 of United States bonds 
to provide for taking up in cash the adjusted service 
certificates held by the World War veterans but not 
due until 1945, rates were advanced on Thursday 
1% all around. The New York Federal Reserve 
Bank on Monday further reduced its buying rate for 
acceptances—those running from 1 to 45 days to 
144% and to 152% for bills running from 46 to 90 
days, and proportionately higher rates for bills of 
longer maturities. The Reserve Banks further re- 
duced their holdings of acceptances this week from 
$151,625,000 to $120,241,000. Their holdings of 
acceptances for foreign correspondents fell from 
$448,667,000 to $442,435,000. The posted rates of 
the American Acceptance Council now are 154% bid 
and 114% asked for bills running 30 days, and also 
for 60 and 90 days; 134% bid and 154% asked for 
120 days, and 1%.% bid and 134% asked for 150 
days and 180 days. The Acceptance Council no 
longer gives the rates for call loans secured by ac- 
ceptances. Open market rates for acceptances were 
also advanced, as follows: 

SPOT DELIVERY. 


—-180 Days-—— —150 Days—— —-120 Days—— 
Bia. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills....... 1% 1% 1% 1% 1% 1% 
Bia. Asked Bia head ee 
ae . Asked, . Asked, 
Prime eligible bills....... _— ea 1% 1% 1% «1% 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks wictthtbleind Atpiisepibndin debian tnd tendedbetiaimedie 1% bid 











There have been no changes this week in the redis- 
count rates of the Federal Reserve Banks. The 
following is the schedule of rates now in effect for 


the various classes of paper at the different Reserve 
Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in Effect Date Presvtons 
Federal Reserve Bank on Jan. 30. Established. Rate. 
Di dsdvewdnudeamenecwune 2% Jan. 21931 
RnR pacts 2 Dec. 24 1930 3 
SAS EE EE, 344 July 3 1930 4 
Sees bs | hie ii | 
-—— eerermeeeeeenae s | shige | a 
aa eee 3 Jan. 8 1931 334 
DR. etincnawddusanceeas 3% Sept. 12 1930 
—  aateaiteaareetamame 334 Sept. 0 1980 ‘ 
San Francisco--------.-.-.---.. 3 Jan. 9 1931 3% 











Sterling exchange this week was inclined to be 
active and displayed a firm undertone from Satur- 
day until Thursday, when a slight reaction occurred. 
The range this week has been from 4.85 3-16 to 
4.8554 for bankers’ sight bills, compared with 
4.85 1-16 to 4.85 5-16 last week. The range for 
cable transfers has been from 4.85 7-16 to 4.8534, 
compared with 4.85 5-16 to 4.8514 a week ago. 
The reaction on Thursday was attributed partly 
to an advance in bankers’ acceptance rates at 
New York and to a somewhat less firm tone in Lon- 
don bills. Reaction was also to be expected in a 
measure in view of the rapid recovery of sterling 
from the low points touched last week. On Wednes- 
day sterling cables had been quoted as high as 
4.8534, which was the highest for the year. The 
firmness in the early part of the trading was due in 
part to support given exchange by the Bank of 
England, the current statement of which showed 
that the Bank’s credit in the money market had 
contracted to a total of £13,543,000. Of this amount 
the statement shows that the Bank sold £8,160,000 
of Government securities, while holdings of other 
securities declined £5,382,000. 

In some quarters it is pointed out that the Labor 
Government’s victory in the House of Commons 
Wednesday night was a factor unfavorable to sterling, 
as it is the Labor Government which has imposed 
increasingly heavy taxes on capital and is now 
causing capital to leave Great Britain for fear of 
further burdens in the next budget. It is asserted 
that a Conservative victory would have given the 
signal for less concentration of taxation on capital. 
The exchange probably would have improved and 
the stock market, which rose in anticipation of a 
possible Labor overthrow, might have benefited as 
well. Sterling in terms of French francs has risen 
to as high as 123.93, somewhat above the level 
at which it is considered profitable to withdraw gold 
from the Bank of England. Nevertheless, the move- 
ment of gold from London to Paris this week is as 
heavy as ever. It is questionable whether the 
movement of gold engaged by the French bankers 
for forward delivery will slow down immediately 
and it is understood that the French engagements 
in the open market will continue until well into 
February. There seems to be no sign of a move- 
ment of funds from Paris to London and French 
bankers point out that there is not a sufficient spread 
in money rates between the two markets to make 
transfers of French funds to London worth while. 
Advices from Paris state that the French bankers 
think that the Bank of England should do more 
to protect sterling by making a determined effort 
to firm up the London money market to a point 
where the Bank’s 3% rediscount rate could be made 
effective. In short, the attitude at the moment 
in Paris seems to be that if gold persists in leaving 
England the reason is the adverse balance of pay- 
ments against England, and that if gold continues to 
come to France it will be the result solely of the high 
exchange rate. 

As a seasonal matter sterling should become firmer 
at this time, but the operation of seasonal factors 
is doubtless retarded by the world-wide demorali- 
zation in trade, industry and commodity prices. 
The advance in the New York acceptance rates on 
Thursday had a dampening influence on sterling 
exchange, but the market is inclined to regard the 
change in rates as temporary. It is thought that 
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the rates had previously been decreased to such a 
low level that month-end influences were sufficient 
to cause a stiffening. As matters stand now, the 
advance in bill rates is not considered an indication 
of permanently firmer money. The ability of 
sterling to respond to the spread in money rates 
between New York and London brings up the 
question of continuation of official support. On 
Dec. 31 the Federal Reserve system held bills pay- 
able in foreign currencies to the value of $35,983,000. 
No statement has ever been made as to what cur- 
rencies these bills represented, but consensus of 
opinion in the market is that sterling comprised the 
major part. The almost complete absence of 
American lending in Europe has decreased sterling’s 
normal strength at this time. 

This week the Bank of England shows a loss in 
gold holdings of £2,720,530, the total standing at 
£140,141,236, which compares with £150,428,168 
on Jan. 29 a year ago. On Saturday the Bank of 
England sold £1,021,104 in gold bars. On Monday 
the Bank received £400,000 in sovereigns from 
abroad, sold £944,311 in gold bars and exported 
£4,000 in sovereigns. On Tuesday the Bank sold 
£407 ,427 in gold bars and exported £6,000 in sov- 
ereigns. Of the £520,000 South African bar gold 
available in the London open market on Tuesday all 
but a few bars were sold for forward French account. 
On Wednesday the Bank sold £232,424 in gold bars 
and exported £4,000 in sovereigns. On Thursday 
the Bank received £76,000 in sovereigns from abroad, 
sold £5,253 in gold bars and exported £2,000 in 
sovereigns. On Friday the Bank received £9,500 
sovereigns from abroad. 

At the Port of New York the gold movement for 
the week ended Jan. 28, as reported by the Federal 
Reserve Bank of New York, consisted of imports 
of $3,033,000, of which $2,920,000 came from 
Colombia and $113,000 from other Latin American 
countries. There were no gold exports and there 
was no change in gold earmarked for foreign account. 
In tabular form the gold movement at the Port of 
New York for the week ended Jan. 28, as reported 
by the Federal Reserve Bank of New York, was 
as follows: 


GOLD MOVEMENT AT NEW YORK, JAN. 22-JAN. 28, INCL. 
Imports. 
$2,920,000 from Colombia 
113,000 from other Latin Ameri- 
can countries. 


Ezports. 
None 


$3,033,000 total 


Net Change in Gold Earmarked for Foreign Account, 
None 


On Thursday the Federal Reserve Bank reported 


the receipt of $45,000 gold from Porto Rico. On 
Monday approximately $1,343,000 of gold was re- 
ceived at San Francisco, of which $882,000 came 
from Japan and $461,000 from China. 

Canadian exchange continues at a discount, 
though slightly less on average than a week ago. 
On Saturday Montreal funds were quoted at a 
discount of 3-16 of 1%, on Monday at 11-64 of 1%, 
on Tuesday and Wednesday at 3-32 of 1%, on Thurs- 
day at 7-64 of 1%, on Friday at 3-32 of 1%. 

Referring to day-to-day rates, sterling exchange 
on Saturday last displayed a firmer tone. Bankers’ 
sight was 4.85 3-16@4.85 5-16; cable transfers, 
4.85 7-16@4.85 15-32. On Monday there was re- 
newed firmness. The range was 4.85 3-16@4.853% 
for bankers’ sight and 4.85 7-16@4.85 9-16 for cable 
transfers. On Tuesday the firmness continued. 





The range was 4.85 5-16@4.851% for bankers’ sight 
bills and 4.85 9-16@4.8554 for cable transfers. 
On Wednesday sterling was in demand. Bankers’ 
sight was 4.8534@4.8554; cable transfers 4.85544@ 
4.8534. On Thursday the market was easier. The 
range was 4.8534@4.85 9-16 for bankers’ sight bills 
and 4.85 9-16@4.855% for cable transfers. On Fri- 
day sterling was firm again; the range was 4.8534@ 
4.85 9-16 for bankers’ sight and 4.85 9-16@4.85 21-32 
for cable transfers. Closing quotations on Friday 
were 4.8514 for demand and 4.855% for cable trans- 
fers. Commercial sight bills finished at 4.8534; 
sixty-day bills at 4.83 3-16; ninety-day bills at 
4.8214; documents for payment (sixty days) at 
4.83 3-16 and seven-day grain bills at 4.847%. Cotton 
and grain for payment closed at 4.853%. 


Exchange on the Continental countries is dull and 
unchanged in all important respects from the past 
few weeks. As noted above, Paris continues to take 
gold from London in large amounts, although the 
sterling-franc rate has greatly improved in favor of 
London. The Bank of France is in a stronger position 
than ever. This week the Bank shows an increase in 
gold holdings of 641,000,000 francs, the total stand- 
ing at 55,043,841,000 francs, as compared with 
42 830,670,000 francs a year ‘ago and with 29,935,- 
000,000 francs reported in the first statement of the 
Bank of France following the stabilization of the 
franc in June 1928. Governor Moret in his address 
to the shareholders of the Bank of France pointed 
out that the Bank’s gold holdings had increased by 
12,000,000,000 francs, which he ascribes to the free 
play of the gold standard. He declared that capital 
flowed into France owing to two causes: first, the 
low money rates prevailing in world centers, which 
have led French banks to withdraw funds from 
abroad whenever they were faced with a heavy 
demand for francs; and second, the fact that foreign 
capital has been attracted by the stability and se- 
curity of the French currency. The governor 
promised his support to all efforts to develop inter- 
national short and long term lendings, especially the 
latter, which constitute, he said, “a normal outlet 
for excess French capital.’”’ He insisted that there 
is need for closer co-operation among central banks. 

German marks are dull and although steady have 
an easy undertone. Mark cable transfers this week 
had a narrow range of 23.76 to 23.77, which compares 
with dollar parity of 23.82. The withdrawal of 
foreign capital from Germany continues despite the 
high money rates prevailing and even German banks 
are forced to pay 444% to 5% for 1-3 months dollar, 
sterling, and france credits. Between Dec. 23 and 
Jan. 23 the Reichsbank lost approximately 340,- 
000,000 reichsmarks of exchange. A heavy demand 
from Germany for German dollar issues has been a 
feature of the New York bond market since early in 
December, but the movement is thought to have now 
about run its course. It is estimated that a total of 
$100,000,000 was purchased here for German 
account. The German money market is dominated 
by the unsatisfactory situation in foreign exchange. 
According to Berlin bankers the cause of the large 
loss in exchange reserves of the Reichsbank is the 
policy of commercial banks. These institutions, in 
order to increase their holdings of foreign exchange 
as against their debits to foreign banks on exchange 
account, withhold large quantities of exchange bills 
that have come to them from export trade transac- 
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tions. Meanwhile, however, the Reichsbank keeps 
on selling exchange to importers against reichsmarks. 
Thereby the supply of cash in the money market is 
greatly reduced. This process has led to the move- 
ment of exchange rates against Germany in the past 
few weeks. The Berlin market continues to expect 
the reduction of the Reichsbank’s rate of rediscount, 
which continues at 5%. As during the past several 
weeks, the chief factor making for delay on the part 
of the Reichsbank seems to be doubt about the 
foreign exchanges. 

The London check rate on Paris closed at 123.93 
cn Friday of this week, compared with 123.87 on 
Friday of last week. In New York sight bills on 
the French centre finished at 3.91 13-16, against 
3.91 13-16 a week ago; cable transfers at 3.91 15-16, 
against 3.91 15-16, and commercial sight bills at 
3.9114, against 3.91 9-16. Antwerp belgas finished 
at 13.9334 for checks and at 13.94% for cable trans- 
fers, against 13.931% and 13.9414. Final quotations 
for Berlin marks were 23.76 for bankers’ sight bills 
and 23.77 for cable transfers, in comparison with 
23.7534 and 23.7634. Italian lire closed at 5.323% 
for bankers’ sight bills and at 5.23 9-16 for cable 
transfers, against 5.2334 and 5.23 9-16. Austrian 
schillings closed at 14.05, against 14.0514; exchange 
on Czechoslovakia at 2.9534, against 2.957%; on 
Bucharest at 0.5914, against 0.5914; on Poland at 
11.20, against 11.20, and on Finland at 2.515%, 
against 2.5154. Greek exchange closed at 1.291% 
for bankers’ sight billsand at 1.293% for cable trans- 
fers, against 1.291% and 1.293%. 





Exchange on the countries neutral during the war 
is dull and listless. Holland guilders are weak, 
and it is understood that there is a considerable 
movement of Dutch funds to Paris, London and 
New York. Swiss francs are lower, notwithstanding 
the flow of foreign funds to Switzerland and to im- 
portant transactions of the Bank for International 
Settlements. Spanish pesetas continue to fluc- 
tuate rather widely. Peseta cable transfers this 
week had a range of from 10.1814 to 10.47. The 
fluctuation in the peseta is due to extreme uncer- 
tainty in the foreign exchange market as to Spanish 
plans for stabilization of the peseta. The Scandi- 
navian currencies seem to have fluctuated during the 
week strictly in sympathy with the movements of 
sterling exchange. Norway and Denmark were 
particularly firm, although exchange on Stockholm, 
contrary to the trend, is inclined to ease. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.1834, against 40.2214 on Friday of last week; 
cable transfers at 40.1934, against 40.2314, and com- 
mercial sight bills at 40.1514, against 40.19. Swiss 
francs closed at 19.3214 for bankers’ sight bills and 
at 19.33 for cable transfers, against 19.3414 and 
1935. Copenhagen checks finished at 26.7314 and 
cable transfers, at 26.7414, against 26.7114 and 
26.7214. Checks on Sweden closed at 26.7634 and 
cable transfers at 26.7734, against 26.7614 and 
26.7714, while ehecks on Norway finished at 26.73 
and cable transfers at 26.74, against 26.72 and 26.73. 
Spanish pesetas closed at 10.1714 for bankers’ sight 


bills and at 10.1814 for cable transfers, compared 
with 10.43 and 10.44. 





Exchange on the South American countries is 
unchanged in all important respects from the past 
few weeks. Argentine paper pesos, while extremely 





dull, are steady. The market is without further 
news pertaining to the large foreign credits which 
Argentina is known to be negotiating abroad, but 
the New York market expects that Argentina will 
soon be successful in floating a number of small 
issues. South Americans were stimulated on Satur- 
day by the final announcement that the Banco do 
Brazil had been granted the £6,550,000 banking 
credit in London by a syndicate headed by Roth- 
schild. The credit is the first step toward reorgani- 
zation of certain financial conditions in Brazil under 
the advice of Sir Otto Niemeyer and will supply the 
Banco do Brazil with foreign exchange to meet its 
external obligations. The credit will be offered to 
banks in London. New York, Stockholm, and 
Geneva, probably about $15,000,000 in New York. 
The credit is heavily guaranteed by the Brazilian 
Government. Brazilian treasury bills, milreis and 
coffee, it is understood, have been deposited in 
London to form this guarantee. The milreis are 
deposited with a margin of 25% above current 
quotations for the exchange, to allow for possible 
depreciation, while the coffee portion of the guar- 
antee consists of 1,500,000 bags belonging to the 
central bank. The credit will run for eighteen 
months, payable in monthly installments from the 
end of the seventh month. 

Argentine paper pesos closed at 30 9-16 for checks, 
as against 30 7-16 on Friday of last week, and at 
3054 for cable transfers, against 301%. Brazilian 
milreis are nominally quoted 8.70 for bankers’ sight 
bills and 8.75 for cable transfers, against 8.95 and 
9.00. Chilean exchange closed at 12.05 for checks 
and at 12.10 for cable transfers, against 12.05 and 
12.10. Peru at 28.80, against 29.00. 





Exchange on the Far Eastern countries is dull, but 
steadier owing to steadier prices in silver. Japanese 
yen are steady owing to the strenuous measures 
taken by the Japanese banking authorities throughout 
the past year to support exchange. Silver brokers are 
taking a somewhat more optimistic view of the im- 
mediate future of silver, although no sustained rise 
is looked for, as the fundamentals are unchanged. 
The recent sharp declines were due primarily to 
selling from China, but this has apparently dried up 
and the market is receiving steady support from the 
Indian bazaars. Another favorable factor is the 
fact that the spread between spot and future prices 
in London is narrowing. A short time ago, future 
contracts were arranged in London at a discount of 
14d. from spot price. Spot silver is now quoted at 
13 15-16d. and forward 13 11-16d., making a spread 
of but 4d. London, however, is being watched 
carefully, as it is understood there is a large short 
position in that market for January delivery. The 
short position has not come from any one source, but 
is said to be general. Much depends on the disposi- 
tion of these contracts. If the position is cleaned up 
in the next few days, brokers state, an advance in 
the price of the metal is quite possible. On the other 
hand, if the position is renewed, the market will 
continue under some pressure. Closing quotations 
for yen checks yesterday were 49.39@4954, against 
49.43@4954. Hong Kong closed at 2414@24 13-16, 
against 24@24 9-16; Shanghai at 3134@314, against 
3134; Manila at 497%, against 4974; Singapore at 
5614@56 7-16, against 5614@56 7-16; Bombay at 
36 1-16, against 3614, and Calcutta at 36 1-16, 
against 3614. 
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Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 

FOREIGN EXCHANGE RATES BY FEDERAL — 


CERTIFIED 
BANKS TO TREASURY UNDER TARIFF ACT OF 1 
JAN. 24 1931 TO JAN. 30 1931, INCLUSIVE. 





| Noon Buytng Rave for Cabie Transfers tn New York, 
Value in Untied States Money. 


Jan. 27. 


County and pra aee 
Untt 





| jak Sh | dom. Jan. 28. | Jan. 29. , Jan. 30. 





EUROPE— 
Austria, scbilling 
Belgium, belga 
Bulgaria, lev 
Czechoslovakia, krone 


$ 
-149697 
-139375 
-007175 
.029597 
-267203 


4.854300 |4 
.025170 
-039188 
-237643 
.012939 


s . 
-140537 
-139420 
-007169 
.029597 
-267387 


4.855241 
-025169 
.039186 
-237398 
0129-7 
402977 
-174695 
-052351 
-267333 
-111997 
-044871 
-005945 
-102566 
-267615 
-193395 
-017666 


s 5 
-140540 | .140534 
-139389 
007162 
-029598 


-267304 


4.855767 
-025170 
-039191 
-237652 
.012944 
-402188 


$ 
140553 


"267247 


854758 
025172 


'267378 


4.856547 
.025172 
.039196 
-237603 


4.856207 
.025171 
.039183 
-237602 
.012942 
-402014 
-174687 
.052351 
.267329 
-112102 


‘017669 | .017669 | .017671 | .017671 


824166 -326875 
-323593 
.315982 
-332291 
-241785 


-227812 


-231250 
-227916 
-359346 
494162 
.559125 


-998329 
-999281 
-460166 
-995967 


691474 
.087388 
-120621 


-327291 .327083 
-323437 
-315446 
-332500 
-240982 
-226875 


-230416 
-227083 
-359403 
494159 
-559125 


.999117 
-999343 
-459400 
-996765 


.691293 
.084531 
.120643 
657141 
-965700 


-327708 
-324218 
-315178 
-333125 
-240446 
-227187 


-230833 
-227500 
-359289 
-494096 
559125 





(559125 


-998878 
-999331 
459566 
-996530 


-691121 
086777 
-120637 


lar 559270 
998125 


"559125 


998795 
-999343 
.456033 
996405 


.692160 


-998920 
-999343 
-457700 
.996656 


691458 
-085138 


.691329 


-088062 
-120509 
-666960 | .663854 | .656996 
-965700 | .965700 | .965700 


* Holiand figures for Jan. 23 were .402296. 























The following table indicates the amount of bul- 
lion in the principal European banks: 





January 29 1931. January 30 1930. 


Gola, { 





Banks of— Bs: 
Gold. 


Stloer. | Total. Total. 





Stlver. | 





£ £ | £ } £ 
England - _/140,141,236 140,141 dil 50, 438, 168, 1150,428,168 
France a-_-\440,350,732 440,350,732'342,645,367| 
Germany F}101,106,400 | ¢994,600 102,101 ,000! 106 ,833 500} 
Spain___-_/ 97,599,000 
57,297,000 
35,508,000 
39,241,000 
25,752,000) 
13,376,000 
9,558,000 
8,134,000 


Tot. wk ./968 ,063,368 
Prev. weeki964, 147,342 


994,600 107,828,100 


56,133, 
2,059,000) 37, 567, ,000 37,288, 000} 
39,241 :000) 33,586, 000; 
25,752,000 23,222,000) 
| 13,376,000! -13,636,000) 
9,558,000) 9,575, 000 
8,134,000 8,146, 000; 


31,002,600 999,065,968 884, 140,035 31,903,600'916 043,635 
30,947 600 995,094,942 883,209,821| 21,697,600914,907,412 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bavk of Germany are exclusive of gold held 
abroad, the amount of which the present year is £11, 111,500. c As of Oct. 7 1924 
d Silver is now reported at only a trifling sum. 


Nether!'ds. 
Nat. Belg 
Switzerl’d- 
Sweden --_- 
Denmark - 
Norway - - 


37,288 ,000 
34,872,000 
24,206,000 
13,636,000 
9,918,000 
8,146,000 























The MacDonald Government Weathers Another 
Storm—The Political Outlook. 

The success of the MacDonald Government in 
carrying its trades disputes bill through a second 
reading on Wednesday night, and then sending it 
still further forward to the committee stage, regis- 
ters another step in the career of a Government 
whose fall has been repeatedly predicted. Almost 
from the moment when the Government took office 
in June, 1929, both the Government and the Labor 
party have been subjected to attack. With only a 
minority support in the House of Commons, notwith- 
standing that its numerical strength exceeds that of 
the Conservatives, it has had to contend with a triple 
opposition—a Conservative opposition represented 
by a party which differs diametrically from Labor 
in principles and at the same time has kept up a 
more than ordinarily well disciplined party control, 
a Liberal opposition which has occupied itself chiefly 





|342,645,367 | 


27,949,000, 125,548 ,000,102, 644,000} 28,299,000 130, 943,000 | 
56,133,000 | 





with playing for advantage between the other two 
parties, and a radical dissenting group in the Labor 
ranks which has openly spoken and voted against 
the Government because, in its opinion, the Govern- 
ment did not go far enough in the direction of what 
in England passes for socialism. 

The continuance of a Government thus beset could 
hardly fail to be precarious. When Parliament re- 
convened on Jan. 20 after the holidays’ recess, the 
country was still repeating the New Year wish of 
Stanley Baldwin, the Conservative leader, “May the 
present Government come to a speedy end and a 
strong Conservative Government replace it.” On 
neither one of the three important measures before 
the House—the trades disputes bill, the education 
bill, and the electoral reform bill—was there any 
assurance of the necessary support, and the debate 
on the India Round-Table ‘Conference, which closed 
its sessions only on the day before the Commons 
met, was awaited with apprehension. 

What has happened in the interval is a record of 
ups and downs. On the opening day Mr. Baldwin, 
who had committed himself to the hope of soon 
turning the Government out, supported the Govern- 
ment on a question of procedure and remarked that 
“there is no prospect of a general election now.” 
The next day, however, Jan. 21, the Government was 
defeated on an amendment to the Education Bill 
by a vote of 282 to 249, the adverse vote of 33 includ- 
ing 26 Labor members. The Education Bill raises 
from fourteen years to fifteen the age at which chil- 
dren may leave school, and the amendment post- 
pones the operation of the bill until increased money 
grants from the Treasury shall have been made suf- 
ficient to satisfy the supporters of “non-provided” 
or sectarian schools. Both the Government and the 
Opposition were taken by surprise, but Mr. Mac- 


| Donald refused to accept the defeat as cause for 


resigning, declaring that “no question of principle” 


| was involved and that “the whole question is whether 
_a certain guarantee should be put in for voluntary 


schools.” As the whole House was agreed upon that, 
the Government, he said, “will continue its negotia- 
tions” and do its best to overcome the difficulty 
which the amendment interposed. ° 

Last Monday, five days after his rebuff on the 
Education Bill, Mr. MacDonald scored a triumph 
when Stanley Baldwin, speaking for the Conserva- 
tives, and Sir John Simon, speaking for the Liberals, 
praised the outcome of the Round-Table Conference, 
and Mr. Baldwin specifically pledged the Conserva- 
tives, if they were returned to power, to support the 
conference by bringing in an act giving India the 
Constitution that had been proposed. ‘The only 
opponent of the proposals was Winston Churchill, 
who shortly followed his attack on the Conference 
by resigning his position as one of Mr. Baldwin’s 
advisers. The likelihood that he will attract much 
Conservative support, however, does not seem to 
be large. The debate on the Trades Disputes Bill, 
however, promptly disclosed what appeared to be a 
powerful opposition. This bill proposes, in sub- 
stance, to amend the Trades Disputes and Trades 
Unions Act of 1927, which made illegal any strike 
or lockout, other than one in the particular trade 
or industry in which the dispute arose, intended 
or calculated to coerce the Government or bring 
hardship to the community, and further pro- 
hibited the assessment of trades union members 
for political purposes without their consent. The 
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act, passed by a Conservative Government, was 
called out by the general strike of 1926, and its main 
purpose was to prohibit such demonstrations. The 
amending bill makes a strike illegal only when it is 
not primarily intended to secure some advantage for 
persons employed in a particular industry or trade; 
in other words, when it is not general or its primary 
purpose is not the coercion of the Government. It 
has been pointed out that since the illegal character 
of the strike must be judicially determined before 
the prohibition can apply, and coercion may be the 
real although not the ostensible purpose, a general 
strike might continue for some time before the ques- 
tion of its legality was finally passed upon. The bill 
further provides for the exemption of trades union 
members from political contributions only when the 
objection of the member is made in writing. 

The three days’ debate which ended on Wednesday 
night was signalized by a great speech by Sir John 
Simon attacking the bill, but in spite of the solid 
opposition of the Conservatives and the aid of eight 
Liberals, the bill passed on second reading by a vote 
of 277 to 250. On a subsequent vote to send the bill 
to committee of the whole, the Government again 
won by the substantial majority of 67. What will 
happen to it in committee cannot, of course, safely 
be predicted. In the picturesque words of Sir John 
Simon, “instead of being humanely slaughtered on 
the floor of the House” it “will now be killed by a 
thousand cuts in committee.” Since, however, the 
essential principles of the bill have the strong sup- 
port of the trades unions, and the unions are the 
backbone of the Labor party, only the solid opposi- 
tion of the Conservatives and the active opposition 
of the Liberals would seem to be able to prevent its 
ultimate passage. In the division on Wednesday 
night all but nine of the Liberals—eight who voted 
against the bill and one who sided with the Govern- 
ment—abstained from voting. The abstention ap- 
pears to have been due to the purpose of Lloyd 
George to avoid an open break with the Government 
until the probable fate of the electoral reform bill 
can be determined, while in the meantime refrain- 
ing from positive commitments to the Labor pro- 
gram. The electoral bill substitutes for the present 
system a modified form of proportional representa- 
tion, the effect of which would be to increase ma- 
terially the Liberal representation in the House of 
Commons. The present disparity in party represen- 
tation is seen in the fact that while the Liberals, 
in the election of May 1929, polled about 5,300,000 
votes and Labor about 8,360,000, the Liberals won 
only 59 seats while Labor won 287. 

London dispatches report a general opinion that 
the MacDonald Government, with Wednesday’s votes 
to its credit, may be regarded as reasonably secure 
in its seat until April, when the budget bill will be 
laid before the House. The budget bill, it is expected, 
will precipitate a renewed discussion of the whole 
question of unemployment, a question with which 
Mr. MacDonald, who had high hopes of solving it 
when he took office, has failed to make any progress. 
Perhaps it is not in his power to do more with it than 
he has, for unemployment has become a world-wide 
condition, and beyond provision of public works and 
doles no government has succeeded in dealing with 
it. In any case it would be hardly in keeping with 
the practical attitude of the British toward politics 
to hold even a Labor Government responsible for a 
condition which it did not create. 





Mr. MacDonald’s chances of survival will be ma- 
terially enhanced if the proposals of the Round- 
Table Conference are accepted in India. The action 
on the India Government in releasing Gandhi and 
other leaders of the Indian Nationalist movement 
has not as yet resulted in an abandonment of the 
non-co-operation agitation, and it is of course pos- 
sible that the action may have come too late. Read- 
ing between the lines of the India dispatches, how- 
ever, there has seemed some reason for hoping that 
Gandhi, while still working for the complete inde- 
pendence of India which he desires, may find in the 
Round-Table proposals an advance toward inde- 
pendence substantial enough to win from him at 
least a qualified support. Whatever the limitations 
of the London program—and it certainly falls con- 
siderably short of the independent status which other 
British dominions enjoy—the program registers a 
long step in the direction of self-government. The 
danger is that the movement of which Gandhi has 
been the inspiration may have passed beyond his 
control, and that the popular agitation may con- 
tinue in spite of his efforts to moderate it. Such a 
continuance would be deplorable, not only because 
of its disastrous results for industry and trade, but 
also because a continuance of the drastic measures 
of repression which the India Government has been 
taking can only add to bitterness of feeling on both 
sides. If Mr. MacDonald, who has personal acquaint- 
ance with India and marked sympathy for its aspir- 
ations, is able to persuade the Nationalists to try 
the experiment which the Round-Table Conference 
has outlined and to which an act of Parliament 
should in due time give completed form, the prestige 
won in this direction should add to his political 
strength at home. 

Successes such as that of last Wednesday, how- 
ever, do not minimize the difficulties of the Labor 
Government’s position. Underneath the party strug- 
gles lies a disturbed economic situation which might 
well put any Government at its wits’ end. The coal 
and cotton strikes are still going on, the “rational- 
ization” of industry has hardly begun, foreign trade 
is heavily depressed, estimates for unemployment 
relief have been largely exceeded with no prospect 
that the demand wil! lessen materially, and British 
gold flows unduly into the Bank of France. A pro- 
posal of the railways to cut wages as a means of 
reducing expenses is certain to be resisted strenu- 
ously by organized labor as a blow at standards of 
living, and tariff protection still hovers over the 
country as a device to which a Conservative Govern- 
ment would almost certainly resort if it were re 
turned to power. Within the Labor party itself 
there are three recognizable groups: those who stand 
with Mr. MacDonald in the diluted socialist program 
of governmental regulation of industry which he 
espouses, the Independent Labor following which is 
restive because it does not see “socialism in our 
day,” and the followers of Sir Oswald Mosley who 
would instal a super-Cabinet and bring the country 
under something akin to a dictatorship. It is amid 
these problems and warring factions that the Labor 
Government has to steer its way. It cannot be denied 
that Mr. MacDonald’s success on the whole has been 
considerable, and for the skill with which he has 
maintained himself he is entitled to praise, but his 
position nevertheless recalls the remark attributed 
to Frederick the Great after one of his battles, that 
it merely gave him leisure to fight another. 
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Individuals and Institutions. 

In an article, remarkable for its lucidity and logic, 
in January “Harper’s,” Floyd H. Allport, Professor 
of Social Psychology in Syracuse University, dis- 
cusses our “progress” under the title “Our Institu- 
tional Habits.” We quote some of his concluding 
remarks: “In spite of our alleged enlightenment 
and our control over nature, are we fundamentally 
any wiser or securer than our forefathers? The 
terrors of our ancestors were more acute, but they 
were for the most part short-lived and occasional. 
The evils which threaten us to-day are more con- 
tinually near us, an unremitting source of strain and 
Worry. 

In pioneer days men feared the hostile savages 
about them; to-day we fear our civilized fellows 
and the contrivances which civilized men have made. 
Pirates and marauders hold no more terror for us; 
but we live in apprehension of riots and wars. Al- 
though wild beasts have ceased to harass us, the 
automobile takes an increasing toll in life and limb. 
We no longer face starvation through an inhospit- 
able or fickle environment; but the stock market 
is even less reliable than the soil or climate, and there 
is the continual threat of depression and unemploy- 
ment. The anxiety of the modern business man lest 
he be unable to tide over a dull period or meet the 
competition of continually larger and more powerful 
organizations is a pitiful spectacle.” “It 
has placed efficiency experts with stop-watches in 
factories, made agitated machines out of office work- 
ers, destroyed the older amenities of commerce, and 
reduced nearly all who engage in business to a surly 
and oppressed condition.” 


Continuing in the same vein, the writer goes on 
to say: 


“Turning to the question of hygiene, we 
find that, while smallpox, typhoid, diphtheria, and 
other epidemic diseases have practically vanished, 
the maladies which require rest and mental rather 
than physical sanitation have not abated and may 
be increasing. We must endure the nervous strain 
of working in skyscrapers and roaring factories, and 


the hurry and congestion of modern urban life. And 
through it all runs our tense effort to keep up with 
the accelerating pace of living with no assurance 
as to where the ceaseless struggle for new and 
grander luxuries is leading us.” “The in- 
stitutional habits which have made our material 
progress possible have themselves become our prin- 
cipal weakness and source of danger. Yet disregard- 
ing the need of examining our own lives, we continue 
headlong in our construction of machines and organ- 
izations to subdue nature. Instead of progressing, 
we are now traveling in circles, each material ad- 
vancement leading only to a new social peril. We 
are upon the wrong track. Nor can the hardier 
virtues of an earlier day assist us. Integrity, forti- 
tude, ingenuity, and pride of achievement—such 
traits to-day have little meaning for biological or 
social adjustment. An environment of institutional 
habits and machines offers no vantage point for 
human personality. Individuals have lost their free- 
-dom even to struggle. In placing man, as a race, in 
ascendency over nature we have subjugated men. 
This is a paradox for which I can find no answer.” 

“But it is my faith that men and women, 
either through bitter disappointment or through 
catastrophe, will some day turn to a reconsideration 
of their manner of living.” 





No more have we an answer! Yet there are some 
things to be said by way of reversal and reproof. 
We need not plan to pile huge cities upon the backs 
of generations unborn. We need not pride ourselves 
upon a nation rich, powerful, secure, to the exclusion 
of thought for our common humanity in less favored 
regions. We need not dwell in our collective great- 
ness, forgetting that it is the individual that is doing 
the thinking. Mr. Allport makes very plain the 
difference between the individual and the “institu- 
tionalist.”—“The institutionalist is bound to see all 
individuals as practically alike. For institutions, 
the organs of the Great Society, can function only 
when their component cells behave in a uniform and 
predictable manner. For him the only differences 
between people which are worth noting are those 
determined by the fact that some belong to one 
industrial or professional group, and some to an- 
other. The individualist, on the other hand, is inter- 
ested not in the pigeonholes into which men and 
women can be classified, but in their strictly per- 
sonal differences. In his view every human being 
differs from every other; and the goal is so to 
arrange conditions of life as to give these differences 
their fullest possible expression.” 

But it is not easy to point out methods of reform. 
Individuals must think, but do they think? Rather, 
they seek power without individual thought and 
action by combining into clubs, societies, associa- 
tions, commercial and social organisms in which one 
leader or a few members do the thinking for them. 
The force in Fascism and in Sovietism is control of 
individuals by a few thinkers who seize place and 
power to carry out their schemes and give direction 
to all human effort. We live in a democracy 
honeycombed by organisms of power in politics and 
business, where there is no centralized control. Yet 
we are fast transforming our representative govern- 
ment to become as the autocracies of the world. 
Our primal individualism is becoming slothful and 
effete. As men and women we are too much content 
to drift with the tide. 

Of what avail, then, is our individualism unless we 
personally assert it in thought, principle and action? 
We have a universal contract among or between our- 
selves. We cannot in good faith seek to overturn, 
rather to expound and modify. Yet we create new 
institutions by law and by experiment, and leave all 
tothem. We make “government” our tool—to direct 
and control “business,” to order our social inter- 
course, to nullify our personal and unalienable 
rights.” Our theories we turn into statutes. We 
have almost forgotten the political adage that “mi- 
norities have rights majorities are bound to respect.” 
Legislatures and Congress are twining about us 
new threats that all too soon become cables we can- 
not break. What is the remedy, unless better citizen- 
ship, a more sacred devotion to these individual 
rights? Our government was instituted to protect 
these rights, not to defeat or define them. We re- 
served them. They are palpably ours in that we 
may eat, drink, wear, what we please. One step, 
then, in our restoration must be to assert our very 
selves to repeal the statutes that deprive us of indi- 
vidualism and make us the puppets of governmental- 
bred institutionalism. 

This is far from an adequate remedy, but it will 
release us to assert ourselves. And if we do not cure 
these defects in our representative form of democ- 
racy we will insensibly drift into Socialism. But 
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putting aside this fundamental, what else may we, 
must we, do? While it is perhaps unwise and inop- 
portune to attack our two-party system, having no 
adequate substitute, a certain independence of party 
is an essential to the restoration of liberty. Still, 
we have not touched the core of the problem. What 
can we do to free ourselves from the domination of 
commercial and financial and even social com- 
binations? 

We cannot suddenly or surreptitiously destroy 
these agencies of our advance. The complexities of 
business need and require them. What can we do to 
humble the machine, to prevent the smothering sur- 
pluses of our mass-production? No one, we think, 
is able to answer this question! Again, must the 
individual assert not only his rights, but his duties. 
A new attitude, a new devotion, is demanded. Not 
wages, not profits, not capitalism, can be dispensed 
with. Perhaps, if we may use the expression, it is 
lower living, not higher, that we need. To the end 
of time individuals will be unlike, unequal. No man 
has a right to ask the world to give him the best of 
everything when he knows he cannot deserve it by 
earning it. 

One of our “institutions” is the organism of union 
labor. It refuses to be influenced by the inevitable 
ups and downs of trade. Even now, in depression, it 
demands that wages, tremendously advanced by war, 
shall not be lowered. It emasculates its members as 
individuals, enslaves them, destroys them. By its 
arbitrary claims it has forced into existence new 
machines before their time, adding to the millions 
of the unemployed. On the other hand, industries 
have combined to eliminate so-called “waste,” thus 
also adding to unemployment. Another institution, 
governmentally created, has undertaken to relieve 
drouth distress of farmers, advocating limitation 
of crops to avoid surpluses and raise prices. Limita- 
tion of production is not asked of manufacture—it 
is to be aided by the restrictions and embargoes of a 
“tariff.” -Through all this presses the theory of 
“higher living,” deeming it sufficient and right to 
borrow, through bonded credits, the labor of future 
generations. A patriot in personal liberty, in eco- 
nomics, has no right to thus lay a burden on those 
who are to follow. Nor has industrial capital a 
right to “make money” out of the sweat and toil of 
anticipated demand. Yet our business institutions, 
in which and by which we live, have turned to the 
creation, by supersalesmanship, of an unnatural 
demand for wares, goods, machines, and products, 
that while they minister to pleasure are luxuries 
rather than necessities. 

We are in the toils of insatiable appetites we 
foster and promote. We follow the fashion. Few 
men elect to live frugally because that is the way 
to help others. If we are to save our individualism, 
we must assert it, abide by it, live it. We cannot 
reverse the order we have erected and under which 
we live. We cannot go back to the condition of the 
pioneers and plant the valleys and hew dewn the 
forests anew. We seem doomed to live in the new 
ways. The problem is not an easy one. The law of 
diminishing returns may, to some extent, retard our 
institutionalism. Education may partially direct 
it—if our colleges and universities do not follow a 
pattern and become denials of the individual them- 
selves. But a more equable life, an introspective 
analysis of our trends and tendencies, a refusal to 
accept manners, customs and implements of fortune 





simply because they come upon us, a recognition that 
“mergers” must fit needs rather than increase mere 
size, a general refusal to patronize, buy from, own 
stock in, new enterprises that have no community 
base or local interest, may check the centrifugal 
forces now expanding industry and trade. Above 
all, a proper use of “institutions,” rather than a 
servile glory in their greatness, will lift up, dignify 
and save the “individual,” who, however humble, 
is the greatest thing in the world. 








Clearing Tracks for Rail Consolidation. 

However the attitude which the Inter-State Com- 
merce Commission has maintained for years towards 
the railroads of the United States may be regarded 
by members of the Commission, the general impres- 
sion prevails that it at least has not been very 
strongly biased in favor of the carriers. Therefore, 
when a step is taken voluntarily by the I..S. C. Com- 
mission to relieve the railroad companies of some of 
the handicaps imposed upon them by the Inter-State 
Commerce Act, it would seem that members of Con- 
gress should give the recommendations most careful 
consideration. 

The recapture of excess earnings clause, with the 
perplexing revaluation of railroad property in its 
wake, has been a disturbing factor for years and 
the source of much prolonged litigation. In a decade 
enforcement of this provision has only caused $12,- 
697,958 of railroad earnings to be impounded. All 
of this money was paid under protest, and modifica- 
tion of the revaluation clause would probably lead 
to a return of the funds of the companies from which 
they were exacted. 

Now the Commission has given, among other rea- 
sons for modification of the Act: 

“1. The difficulty of utilizing the excess funds, 
after they are recaptured, in ways which will be 
appropriate and beneficial to the public interests. 

“2. The enormous expense and consumption of 
time and effort, for both the Government and the 
railroads, involved in the process of recapture. 

“3. The menace of extensive and prolonged liti- 
gation over numerous matters involved in recapture, 
under circumstances which may be conducive to the 
establishment of principles which will have a far- 
reaching and unfavorable effect upon the public 
regulation of railroads and utilities generally.” 

Commissioner Joseph B. Eastman, in a commu- 
nication to Senator Couzens, Chairman of the Sen- 
ate Inter-State Commerce Committee, notes that 
the need for recapture of earnings is not now so 
great or impressive as perhaps it appeared when 
the plan was first formulated. The railroads, he 
says, have never been able since 1920 to obtain the 
aggregate earnings contemplated, and they are faced 
with continually increasing competition from other 
forms of transportation. 

The step taken by the I.-S. C. Commission is appar- 
ently partly impelled by the effects likely to grow out 
of the movement to consolidate the carriers into a 
few great transportation systems, which will tend 
to a unification of advantages, thus simplifying the 
work of the I.-S. C. Commission which has been 
growing more and more complex year by year. 

The I.-S. C. Commission has had a vast amount of 
experience in dealing with railroad problems, and 
judging from the tone of the communication to Sen- 
ator Couzens members of the Commission are de- 
sireus of having their duties placed upon a broader 





Jan. 31 1981.] FINANCIAL 


CHRONICLE 71% 








plane where justice to all interests may be meted 
out with less delay, without involved hearings, pro- 
tracted examinations, and prolonged controversies. 

Revaluation is an unending process owing to con- 
Stant changes, additions and improvements. The 
proposed revision of the Transportation Act would 
simplify the work of the Commission in this respect. 

But more than this the step taken by the Commis- 
sion is evidently inspired by recognition of a general 
desire on the part of the public to clear up the trans- 
portation situation and pave the way for consolida- 
tion of the carriers into a few great systems. Wel- 
fare of the railroads is vital to the interest of every 
community. There is a great deal at stake aside 
from the financial interest of investors, although 
there is no class of securities more widely owned for 
investment than those of the steam railroads. Mem- 
bers of the Commission before whom there is pend- 
ing the sweeping plan for railroad consolidations 
are evidently coming around to a conclusion where 
they realize that if consolidation is to be effected 
it should be accomplished with all dispatch com- 
mensurate with safety for the many public and 
private interests concerned, and to achieve this end 
the Commissioners are willing to take a liberal view 
that will be helpful in clearing up a huge business 
undertaking which becomes more involved as the 
time for definite action is prolonged. 








Unemployment and Relief. 

Some men argue that there is “something wrong” 
with a “civilization that cannot prevent unemploy- 
ment.” But is this true? Doall men want to work 
all the time? Is it best that they should? And 
when a slack time comes, is the remedy to provide 
work out of place and out of time? Let us see! A 
midwinter walk in an exclusive and residential part 
of a city of nearly a million disclosed the following: 
Rolling, spacious lawns boxed in by hedges that be- 
come walls of green in summer time; real homes (not 
mansions), scarcely two alike, all architecturally 
attractive; winding, paved streets, clusters of tall 
trees, leafless now, their bare black branches waving 
in the light breeze; no car lines intersecting this 
sector, only a bus line at its southern edge; quiet 
serenity, few passers-by, everywhere evidences of 
modest wealth—and near-by the wide spaces and 
commodious buildings of a great university. And 
in this beautiful suburb just two buildings under 





construction, so far as the walk discloses, on which | 
men were at work—a splendid Masonic Temple, and 
a characteristic home at the end of a street—the | 
temple absorbing funds collected over a long period 
of time, and the home a natural extension of a nor- 
mal growth! 

There were none of the unemployed furtively seek- 
ing shelter under the trees and loitering along the 
by-ways—yet this suburb has been wholly builded 
within a couple of decades. 

The lesson is this: that it is better for labor and 
for capital that this extension of the city grow ac- 
cording to needs than that it be forced into existence 
by an emotional demand for “improvement” and 
“work” resulting in massed expenditure of capital 
to meet a temporary “depression.” And herein is 
developed the fault in turning the taxes of the people 
into public buildings and public roads that are mere 
excuses for furnishing work to the unemployed— 
for as surely as it is done just as surely it will 





diminish, by the amount of taxes, private building 
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iater on, and thus pile up unemployment in the days 
to come. And how is this done? By using the Gov- 
ernment (which is not made to furnish work at odd 
and depressed times, or at any time), as a tool to 
Satisfy the theories of an excited Congress and 
people. We will inevitably pay later for our im- 
pulsive sympathy of the present. The “wrong” is 
not in a “civilization” that comes by normal thrift, 
growth, extension, but in the fatuous theories and 
plans that are half Socialistic in their origin and 
meaning. What is hurriedly builded to-day cannot 
furnish work to the idle of tomorrow. “Civiliza- 
tion” is not a hot-house plant but a sturdy oak, and 
the oak grows naturally according to the exercise of 
the elements of normal aspirations and continuous 
labors. 

And the President is right in discountenancing, 
and the Red Cross in declining to receive, a $25,- 
000,000 appropriation from Congress for relief. As 
certain members of the Boston Clearing House have 
united in saying, “there is at stake the American 
principle upon which the Red Cross is founded, 
namely, that it shall administer emergency relief out 
of voluntary funds free from political influence.” 

We cannot mix charity with business, more than 
we can mix oil with water. Business is business, 
and the forerunner of charity by reason of its profits 
and accumulations. It enables us to lend a helping 
hand when and where it is needed. Nor can we 
anticipate another drouth. We must struggle 
through the present depression as best we may, but 
it is false economy to destroy the evenness of our 
growth and development by introducing forcing 
methods. The lean years may be upon us. But if 
another drouth does come can we duplicate our 
present efforts and continue to tax the people 
indefinitely? What has given to the Government 
the right to take over the direction of the labors of 
all the people? Why this appeal, why this debate, 
why this quarrel between the legislative and execu- 
tive branches, when neither is ordained to abolish 
poverty or to feed the hungry? Are we not traveling 
the wrong road, the road that leads to Socialism 
and Communism? Lest we forget—let us recall the 
principles upon which our government was erected, 
equal rights for all, favoritism to none. 








The Insolvency Record{for{1930. 

Business conditions in the United States during 
1930 were probably more involved in difficulties, 
through a combination of political, financial, and 
economic disturbances, all of them tending to com- 
plicate a situation already overcharged by adverse 
circumstances, than in any previous year. Follow- 
ing closely upon the stupendous collapse in the spec- 
ulative markets, in the closing months of 1929, a 
situation was developed that became decidedly less 
favorable from month to month, as the year pro- 
gressed. Commodity prices tended constantly lower 
throughout the year. Unusual losses in security 
values during 1930 are now being shown in published 
statements. All measures of trade movements, both 
domestic and foreign, were almost constantly lewer. 
These adverse conditions were accompanied by many 
insolvencies. 

In number and liabilities, both commercial de- 
faults as well as those of banking institutions, ex- 
ceeded any previous record. Returns to R. G. Dun & 
Co. for the year indicate 26,355 mercantile failures 
in the United States with a total indebtedness of 
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$668,283,842. These figures do not include the 
banks. In the preceding year the number was 22,909 
and the liabilities $483,250,196, while the highest 
previous record as to the number of commercial 
defaults was 23,676 in 1922 and $627,401,883 for 
liabilities in the year 1921. In considering the rec- 
ord of insolvencies, the relation of the number to 
the firms deing business at different periods must 
be taken into account. For the year just closed the 
ratio of commercial defaults to the number of con- 
cerns in business was 1.21%. For 1929 it was 1.04%, 
and it ranged between 0.94% and 1.08% for the six 
years 1923 to 1928, inclusive. For 1922 the ratio 
was 1.19%, and in 1915, the year following the open- 
ing of the war in Europe, it was 1.32%. In the panic 
year 1893 the ratio was 1.28%, but the highest was 
1.55% in 1878. This covers the entire period of 
two-thirds of a century, which the returns now 
include. As to liabilities the average to each mer- 
cantile default for the year just closed was $25,357; 
for 1929 the average was $21,094. The highest was 
in 1920, when it amounted to $33,230. For the five 
years from 1920 to 1924, inclusive, the average was 
above that for the year 1930, but since 1924 up to 
last year, the amount has been somewhat lower. 

There was little evidence of any diminution 
throughout the year, in mercantile insolvencies. In 
the first three months the number exceeded those of 
any quarterly period during the year, but this is 
usually the case. Such a result, however, might 
have been expected, in view of the unusual upset in 
the financial markets at the end of 1929. Not only 
a large increase appeared in the number of failures, 
but the liabilities also were heavy. The most ad- 
verse exhibit, however, measured by the ratio of 
increase, was for the fourth quarter of the year. 
Undoubtedly the increase during this period was 
considerably influenced by the heavy financial de- 
faults that occurred at that time, many banks in 
different sections of the country being forced to 
suspend. Furthermore, the liabilities for the last 
three months of 1930, amounting to $195,240,668, 
were considerably above the total reported for each 
of the preceding three months’ periods, and consti- 
tuted nearly 30% of the total for the year. 

Below we append a statement of the number of 
failures quarterly for the past two years; also, the 
amount of liabilities reported, and the average — 
each quarter: 


DISTRIBUTION OF MERCANTILE FAILURES IN UNITED STATES BY 
QUARTERLY PERIODS. 























1930. 1929. 
Average Average 
Number.| TAabilittes. | Liabdtitty.|Number.| Liabilittes. TAabiltty. 

First...... 7,368 | $169,357,551 | $22,986 °. pif 124,268,608 19,157 
Second....| 6,408 167,731,532 | 26,196 . 860, “8. 971 
Third..... 5,904 135,954,091 23.027 5 ose 100,296,702 9,736 
Fourth....} 6,680 195,240,668 | 29,228 | 5,655 160,824,538 28; 671 
Year....| 26,355 | $668,283,842 | $25,357 | 22,909 | $483,250,196 | $21,094 














The greatest increase last year in the number of 
defaults was in the trading division. Trading fail- 
ures constitute practically 70% of all commercial 
failures in the United States, and the number in 
1930 was very much larger than in preceding years. 
The liabilities also were unusually heavy. Some 
increase in the number of manufacturing failures 
was shown, but it was relatively smaller than for 
the trading division. Total liabilities, in case of 
manufacturing defaults, were also quite large. Rela- 
tively, however, it was the section embracing the 
brokerage class that showed the largest losses, the 








liabilities for that division being very much more ‘ 


than double the amount reported for the same class 
in 1929. In number, likewise, the brokerage defaults 
in 1930 exceeded those of both preceding years. This 
increase was chiefly due to some very heavy failures 
in an unusual number of States, and affected par- 
ticularly the South. There was a small increase in 
the three Middle Atlantic States, to which New York 
contributed quite largely, with heavy totals for New 
Jersey and Pennsylvania. In Massachusetts the 
liabilities for brokerage defaults were heavy, and 
quite a sum was involved in Connecticut. But Ten- 
nessee was second only to New York, owing to one 
exceptionally heavy failure in that State and quite 
an amount was involved in Arkansas and Texas. 
An exceptional increase occurred in the five Central 
Eastern States, which was contributed to very 
largely by some heavy defaults in Illinois; also in 
the Central West, owing to several failures in the 
brokerage line in Missouri. 

In the following table comparison is made of the 
larger defaults, those where the liabilities in each 
instance are $100,000 or more: 


NUMBER OF FAILURES FOR OVER $100,000 WITH THE AMOUNTS 
INVOLVED. 
































Manufacturing. Trading. Agents and Brokers. 
No TAabilittes. No Ltabilities. No. Liabiitites. 

1980. cnc wwnses 447 | $151,344,935 | 315 $80,709,281 | 185 | $132.764,143 
IGePewescscecs 331 104,108,363 | 280 66,011,164 | 133 51,674,815 
—— 339 106,602,483 | 223 60,486,788 | 127 57.510,504 
—— 359 138,612,044 | 223 65,065,375 | 126 61,710,322 
, EEE 321 84,195,987 | 221 52,441,209 68 34,980,508 
er 282 97,786,959 | 234 61,178,322 75 |, 49.323,772 
OR 353 205,766,703 | 225 55,152,254 72 39 425,426 
Pith eondosd 383 214,929,790 | 284 70,989.189 76 35.218,676 
Ee seseedase 369 132,790,993 | 337 73,234.665 | 162 117,817,168 
ee 410 162,495,458 | 343 $8 337.955 | 120 124.292.740 
So LETT 230 89,933,982 | 139 34,609 853 84 67 .264,207 
i, Ae 100 29,644,087 38 8.156.247 53 18,186,209 
a 132 44,171,393 46 13.780,850 52 23.610.722 
a Pee 147 43,435,232 53 13.678 534 50 24.747 .252 
Both among concerns of moderate size as well as 


the larger business enterprises, last year’s failures 
were very numerous—in fact, the heavy liabilities 
for the year were mainly due to some of these larger 
defaults. A separation is made for all three divi- 
sions of commercial insolvencies, where the indebted- 
ness in each instance is $100,000 or more, that is, 
manufacturing, trading, and for agents and brokers. 
The aggregate for the year 1930 in each class runs 
very high. For the manufacturing and trading 
divisions there were several years back in the earlier 
part of the past decade (1921 and 1923-24) in which 
the figures were well up with, or in excess of, the 
record for last year, but for the brokerage class the 
number and liabilities have not before exceeded those 
of the year just closed. In the following table the 
figures are compared for three years: 
FAILURES BY BRANCHES OF BUSINESS. 




















Number. LAabtlities. 
1930. | 1929. ) 1928. 1930. 1929. \ 1928. 
Manufacturing - --.. 6,278) 6,007} 5,924|$238.639.383/$186 ,734,420}$182,478,119 
ecocscccese 18,393)15,417|16,477| 272,930,214) 224,731.366) 225.301.426 
Agents and brokers..| 1,684) 1,485] 1,441} 156.714.245| 71,784,410) 81.780.079 
Total commercial. 26,355122,909 23,843 /|$668 283,842 $483,250, 19018948, 559,624 











Failures by Geographical Divisions. 


The three Middle Atlantic States, including New 
York, and the Central Eastern division, comprising 
five States, one of them Illinois, lead all other sec- 
tions in the number of commercial failures in 1930 
and in the total amount involved. In these eight 
States nearly one-half the number of failures re- 
ported in the United States occurred, with slightly 
more than two-thirds of the aggregate of indebted- 
ness. The increase last year over 1929 in the num- 
ber of defaults, in both of these sections, was from 
21 to 25%, while the liabilities were fully 30% 
higher. 
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In the South Central States there also was a con- | ties in that division, it was not nearly so large as 


siderable increase in the year just closed, particu- | 


larly in Arkansas, Tennessee, and in Kentucky, the 
increase in these three States being in some measure 
caused by the unfortunate banking situation which 
developed there toward the end of the year. The 
growth in liabilities last year over 1929 for the 
Southern Central group, including the three States 
above mentioned, was 124.6%. In the Western, or 
Mountain, division insolvencies were heavier last 
year and liabilities were practically double those of 
1929, but in this section the figures are small, the 
number of defaults being less than 3% of all com- 
mercial failures in the United States. 

In New England failures were more numerous 
last year than in 1929, but the increase was very 
much less than in the other Eastern States. In the 
South Atlantic division there was a very small 
increase, the insolvencies in that section in 1929 
having been nearly as numerous as in 1930. In the 
Central West, the section west of the Mississippi 
River and including seven States, embracing, among 
others, Minnesota, Missouri, and Nebraska, the 
number of commercial failures in the past two years 
was almost exactly the same, although the liabili- 
ties last year were somewhat larger. For several 
years past the Central West has suffered consid- 
erably from insolvencies, particularly among bank- 
ing concerns. There was a small increase last year 
in the number of failures for the Pacific Coast 
States, and the liabilities were somewhat heavier, 
but the addition was not large. 


FAILURES IN THE UNITED STATES ACCORDING TO GEOGRAPHICAL 
































SECTIONS. 
Commercial Fatluree. , Banking 
Failures 
Number. Liabilities. 1930. 
1930. | 1929. 1930. 1929. No. | Ltabilities. 

New E M4... ceses 2,316; 2,601) $60,510,721) $54,623,125 8 $28,678,297 
Middle Atlantic. .-.- 7,227| 5,946) 233,394,605) 175,999,379; 22 | 316,.131.400 
South Atlantic..-..-- 2,231) 2,162; 51,203,550) 39,428,814) 183 | 132,150,197 
South Central..-.-.-- 2,805) 2,272; 91,239,438) 40,624,182) 233 | 232,056,951 
Central East.......- 5,647] 4,606] 134,028,626) 98,105,032; 147 86,725,515 
Central West ..-..-.-- 1,975] 1,971) 45,403,334) 26,352,913) 306 91,254,007 
.. _ ae ey: T 596; 16,083,586 8,057,375) 24 8,111,544 
ears: 2,945} 2,855; 46,419,982} 40,149,376) 11 | 13,049,877 
United States. __ __|26,355122,909 $668,283,842|$483,250,196| 934 |$908,157,788 











The Banking Failures. 


The report of banking failures for the past year, 
issued by R. G. Dun & Co.,, gives the number as 934 
and the liabilities as $908,157,788. More than nine- 
tenths of these defaults occurred in the West and 
in the South. The number was exceptionally large 
in some of the Central Western and Central South- 
ern States, especially in the last few weeks of the 
year, and while many of the banks were small, the 
aggregate of indebtedness was heavy. For the New 
England States there were several banking insolven- 
cies, but the amount involved was not large. One 
default in New York City accounted for the greater 
part of the liabilities for the three Middle Atlantic 
States. In the Western, or Mountain, group, as 
well as in the three Pacific Coast States, banking 
failures were comparatively few, and the liabilities 
small, 

Insolvencies in Canada, 


Insolvencies in Canada in 1930 were more numer- 
ous than in either of the two preceding years, and 
the liabilities last year were also heavier. The in- 
crease, both as to number and liabilities, was in the 
trading and brokerage divisions. Defaults in manu- 
facturing lines in Canada last year were slightly 
reduced in number as compared with the preceding 
year; while there was also an increase in the liabili- 





in the other two sections. 


CANADIAN FAILURES FOR LAST THREE CALENDAR YEARS. 
































Number. Liabilities. 
. 1930. , 1929. | 1928. 1930. } 1929. } 1928. 
Manufacturing... . 619 624 506|} $21,249,918) $19,967,414) $17,032,983 
eapddeneen ad 1,888} 1,546) 1,469} 21,840,829) 17,435,263) 24,540,931 
Agents and brokers. . 234 140 145) 14,100,746 7,037,962) 11,846,285 
Total commercial_! 2,741! 2,310' 2,120 $57.191.4931 $44,440,639! $53,420,199 











Some Lessons—Bank of United States. 
{Editorial in New York “Journal of Commerce” Jan. 26 1931.]° 

The investigation of the Bank of the United States has 
not proceeded very far, but it has developed sufficiently to 
make plain the fact that our examination system is exceed- 
ingly unsatisfactory. A brief summary of the facts with 
reference to the bank as they have been brought out at va- 
rious sources of inquiry would include the following points: 
For a long time before the collapse the bank in question had 
been doing things that were disapproved of both by the State 
bank examiners and by the Federal Reserve Bank. Not 
only was nothing effective done to stop them beyond a mild 
“slap on the wrist” occasionally, but the bank was allowed 
to go on amalgamating with others, bringing about mergers 
and generally doing things that should have been permitted, 
if at all, only to a bank of the highest efficiency and of the 
best management. In addition, it was making loans to di- 
rectors and officers that were far in excess of any proper 
credit accommodation. How far it was going in other direc- 
tions the investigation has still to show. 

What has been said certainly states the case in the most 
moderate way. Yet, as already noted, nothing was done to 
restrain the institution. During the administration of the 
State Banking Department under Superintendent Warder, 
it was too much to expect that anything would be done. 
The present superintendent did not come into office until 
a little more than a year and a half ago. Precisely what he 
did or tried to do is not very clear as yet, but it is true that 
on at least one occasion he gave out a statement to the effect 
that so far as he was aware, there was no serious trouble 
at any bank in New York. He may have had reservations 
about the Bank of the United States, or he may not have 
thought it wise to admit them in public. No doubt there 
were plenty of exculpations for his failure to do anything, 
but the fact remains that nowhere was the slightest effort 
made, so far as the public knows, to bring the dangerous 
condition of speculative and illegal operation to a close. 

Indeed, it appears that after an exhaustive examination 
had been made of the bank and its branches toward the end 
of last June, several months elapsed before the true condi- 
tion of the institution came to the attention of local author- 
ities in any positive way. That, after they had been fully 
advised of conditions. they did their utmost to bring about 
some rectification, or to save the bank, we need not question. 
There was every reason why they should then do what they 
could. The point is that they did it so late and that their 
decisions came so long after everything had been practically 
foreclosed, that there was no use in them. And this, more- 
over, is not an isolated case. National bank officials have 
acted in exactly the same way in regard to failures in the 
interior of the country, notobly the notorious failures in 
Louisville. Had they not so acted—had they not almost 
habitually been disposed to be too slow, too hesitant and 
too indecisive in their attitude on such questions—we should 
never have had any such number of bank failures as has 
occurred during the past year, for the figures show that it 
is now much nearer 1,200 than 1,100 for 1930, as was sup- 
posed a month or so ago. The events of the past eighteen 
months have simply demonstrated once more what every 
thoughtful man already knew—the utter inadequacy of the 
present system of supervising banks. 

What prospect is there of any change in this regard? 
None so far as can be learned; charters continue to be 
granted to chain bankers, and in many cases to people who 
quite obviously ought not to have been in the banking busi- 
ness at all. Almost everyone who is disposed to comment 
upon the situation recognizes clearly enough that one of the 
greatest troubles in American banking, whether country or 
city, is the fact that undesirable elements make their way 
into the banking system and succeed in maintaining them- 
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selves there. ‘They are not driven out for bad practices, 
because the latter in most cases are not sufficiently serious 
or dangerous to warrant the application of extreme measures 
of discipline so that matters are allowed to go on getting 
worse and worse until at length it is too late to accomplish 
any results. 

Perhaps the outstanding lesson of the Bank of the United 
States failure as thus far revealed is the almost entire 
absence of the effective oversight and control of the duly 
constituted authorities. Here was a bank bearing the name 
of United States and believed by many to be carefully over- 
seen, perhaps by some to be actually owned by or connected 
with the government. It had 440,000 depositors who were 
trusting in this government character (as they supposed) 
of the bank which was holding their funds. Instead of 
doing anything to warrant or justify this fate, the author- 
ities of all grades did not—perhaps could not accomplish 
anything whatever to protect these trusting depositors whose 
resources were being dissipated in schemes to “boost” the 
bank’s own shares and to assist favored sons in stock market 
operations. 








A Demand for Fair Play from the Railroads. 
{Editorial in New York “Times” Jan. 25 1931.] 

Railroads have been protesting, with ever-increasing vehe- 
mence, against unfair bus competition. But it has been left 
to the Nashville, Chattanooga & St. Louis to carry its protest 
to the point of a flat refusal to pay taxes until some legisla- 
tive remedy is found for the conditions complained of. Ac- 
cording to our Watch-Tower correspondent today, the road 
has caused to be introduced in the State Legislature a series 
of bills designed to compel the buses to bear their share of 
the growing tax burden. Unless these are passed, it will 
carry its case against “discriminatory taxes” to the Supreme 
(Court, and will abandon its line rather than continue to 
suffer injustice. 

The Sheriff and the Interstate Commerce Commission 
may have something to say abont these particular threats 
but railroad men throughout the country will sympathize 
with the reasons that impelled the company to make them. 
In five years its passenger and freight traffic has been cut 
in half. In the same period its taxes have trebled. The 
buses which “snatched” its business are paying only trivial 
taxes. They get their roadbed free and the State pays for 
its maintenance. What is more, the railroads have to carry 
their share of the burden of grade-crossing elimination, from 
which the trucks benefit without expense. 

Most of these complaints are familiar enough. Bus opera- 
tors may retort that the railroads, too, got their subsidies 
in days gone by. But that is only part of the story. Their 
investment was immeasurably larger, and millions had to 
be put into right-of-way before they could run a single train. 
They never had the advantage of having the State maintain 
it. Whatever may have been their sins in the past, they are 
now under strict Federal regulation, from which the buses 
are still free, in spite of recent efforts in Congress to control 
them. “Did not the taxpayers provide the roadway at their 
own expense, keep it in order and free it from taxation, 
transport thereby for any considerable distance would be 
set in its true place,” said Professor Ripley in his article in 
the “Times” a few days ago. The railroads are not asking 
special favors. Their attitude is simply that of the treed 
hunter who prayed: “If you can’t help me, good Lord, don’t 
help that bear !” 








Automobile Financing During November and 
the 11 Months. 


The number of automobiles financed during November, 
as reported to the Bureau of the Census by 492 automobile- 
financing organizations, was 152,802, on which $60,365,006 
was advanced, as compared with 201,458 on which $81,503,- 
844 was advanced in October, 219,677 on which $90,466,172 
was advanced in September, 210,834 on which $95,000,640 
was advanced in November 1929, and 181,073 on which 
$86,828,447 was advanced in November 1928. 

Of the total number of cars financed during the month 
of November 1930, 35.9% were new cars; 61.7% were used 
cars, and 2.4% were unclassified. 

Wholesale financing during November was $29,684,077, 
as compared with $35,962,248 in October and $44,633,376 
in November 1929. 





The figures below have all been revised to include}27 
additional organizations included in the October return, but 
not in previous returns. 
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Wholesale Retatl Financing. 
Total. New Cars Financed. 
Volume Number Volume Number Volume 
{mn Dollars. | of Cars. | tn Dollars. | of Cars. | tn Dollars. 
1928. 
a 104,223 52,357,754| 49,989) 32,489,265 
February ........- 132,366, 65,016,842 63,.798| 40,557,252 
i oe 195,806 93,581,752 96,921 61,072,572 
BEND. cbinccioctes 234,852) 113,564,342! 117,751 74,435,217 
eee DATA 272,310} 132,186,344| 137,259) 86,416,000 
Piss tcncunbbwe NOT 264,112} 128,167,581) 131.694) 83,198,055 
ES a AVAIL- 253,460} 123,069,008) 125,656 79,770,688 
BEE 16 cudéincese ABLE 252,658] 121,874,690) 124,859 78,730,798 
September. ...-..- 209,917} 102,516,127} 100,791 64,754,538 
es id ap cited wipes 216,382} 104.323.612) 101.554 64.990.561 
November. -.....-- 181,073] 86,828,447; 84,633) 53,054,598 
Total (11 months) 2,317,159) 1,123,486,499/1,134,905| 719,469,544 
December... -...- 152,499 73,058,197| 63,251 41,709,916 
Total (year) -..-.. 2,469,658) 1,196,544,696/1,198,156| 761,179,460 
1929. 
Se 36,899,813; 157,282 75,691,601 78,633| 48,765,872 
PE nnd aw eeewn 47,962,644) 191,078 91,241,901; 103,680 61,978,964 
ME scdcbcvenas 61,170,730; 305,839) 142,117,146! 166,455 96,881,494 
7 74,884,909| 411,755) 172,811,264] 205,603] 116,938,139 
| ES OFT ns. 72,291,505) 402,897) 184,938,915) 213.125) 125.283,993 
eae 63,412,417| 387,157) 180,098,333) 204,174| 122,037,943 
Pe chininnscdawane 61,839,467| 391,461) 180,845,490) 211,707| 124,761,957 
pC eee 69,959,084| 350,477| 163,896,492) 184,365) 111,299,259 
September. .....-.- 60,194,621; 300,901] 129,447,399) 158.364; 93,950,905 
, rears 63,640,986) 278,258] 126,.590,020| 132.453 80,372,682 
November. -....-... 44,633,376) 210,834; 95,000,640) 96,392 58,245,687 
Total (11 months)| 656,889,552|3,387,939)1,542,679,201/1,754,951/1,040,516,895 
December... -.--.-- DATA NOT 71,890} 80,089,099 74,332 48,061,493 
AVAIL- 
Total (year) -...-- ABLE. 3,559,829) 1,622,768 ,300/ 1,829,283) 1,088,578,388 
1930. 
0, ee 52,447,062} 166,151 73,618,802 78,729 45,244,894 
O_o 61,244,849) 199,947 85,769,608 5, 53,010,774 
0 See 77,547,823; 316,029) 123,786,111) 139,387 77,331,961 
Eh Sein chee ois 85,345,770| 346,083) 146,986,679) 171,320} 94,085,514 
OER 83,659,772| 349,136! 141,307,160) 170,005 94,235,699 
BPD a netiecchene 53,802,394| 341,487) 138,520,036) 159,942 91,277,619 
ee 55,429,935| 287,444) 119,044,282) 130,926 73,595,951 
(MS eee 45,411,119) 247,574) 102,530,439) 111,334) 63,143,583 
September........ 45,386,952) 219,677 90,466,172 92,367 52,961,856 
Tre 35,962,248| 201,458 81,503,844 78,605 45,750,651 
November... -....- 29,684,077; 152,802 60,365,006 54,805) 31,869,227 
Total (11 months)! 625,922,001'2,827,788'1,163,898,139'1,283,020' 722,507,729 
Retail Financing. 
Used Cars Financed. Unclassifted. 
Number Volume Number Volume 
of Cars. in Dollars. of Cars. tn Doliars. 
1928. 
CE bc cwicneneiene 40,978 13,600,634 13,256 6,267,855 
RS TS 52,585 16,629,490 15,983 7,830,100 
TS EEE 76,449 23,086,811 22,436 9,422,369 
i asthaith sido dben ss daktiaacatesai 88,468 26,934,073 28,633 12,195,052 
DE cliials misdadiee adidas 105,661 31,675,696 29,390 14,094,648 
| ES ses 104,462 31,620,291 27,956 13,349,235 
Se ea 97,705 29,336,567 30,099 13,961,753 
ST a eee 98,708 30,037,717 29,091 13,106,175 
cn PERFOR TERED. 84,736 26,129,024 24,390 11,632,565 
0 RE SRE Tie 90,839 28,034,752 23,989 11,298,299 
ae 74,744 23,277,105 21,696 10,496,744 
To.al (11 months) - .__ 915,335 280,362,160 266,919 123,654,795 
ee eee 69,560 22,082,179 19,688 9,266,102 
Total (year) .........« 984,895 302 444.339 286,607 132,920,897 
1929. 
i ccckakadtoenacn 69,031 22,783,830 9,618 4,141,899 
ae ree 76,724 24,663,101 10,674 4,599,836 
ME. » in cascneuneede 121,512 37,906,986 17,872 7,328,666 
pO SEE Pr eX 185,340 47,221,842 20,812 8,651,283 
NRE See aS ee 169,103 51,103,985 20,669 8,550,937 
SINS cabins. snip sbadee ah tnetal lines soca 164,385 50,379,886 18,598 7,680,504 
RE AS 162,723 49,104,714 17,031 6,978,819 
SEE 149,858 45,849,948 16,254 6,747,285 
September ............. 127,948 29,558,269 14,589 5,938,225 
NN ne 135,060 41,724,621 10.745 4,492,717 
WOE bei dddconaces 104,211 32,260,075 10,231 4,494,878 
Total (11 months)____| 1,465,895 432,557,257 167,093 69,605,049 
"| aR eeSee 89,943 28,674,443 7,615 3,353,163 
Total Geet) . ..ncese« 1,555,838 461,231,700 174,708 72,958,212 
1930. 
Pe a ne ere eee 81,012 25,595,605 6,410 2,778,303 
I ieierihadins ay -actn oem todas 95,786 29,206,443 8,561 3,552,391 
(| SESSA Sere 166,898 42,477,905 9,744 3,976,245 
(RNa Jeera 164,374 48,853,748 10,389 4,047,417 
| SS rrr ae 168,488 42,805,413 19,643 4,266,048 
a dcddaanacmeac anes 170,799 43,074,019 10,746 4,168,398 
Pn Pe ed EES 150,138 42,780,448 6,380 2,667,883 
ea eet 129,997 37,222,086 6,243 2,164,770 
September _- 121,857 35,266,081 5,453 2,238,235 
118,528 33,851,802 4,325 1,901,391 
,364 26,915,013 3,633 1,580,766 
Total (11 months)_--__! 1,462,241 408 ,048,563 82,527 33,341,847 











Durability of Concrete Pavements. 
The following communication is self-explanatory: 


PORTLAND CEMENT ASSOCIATION. 
Chicago, Jan. 26 1931. 


Editor Commercial & Financial Chronicle, 


New York, N. 


Gentlemen: 


 $ 


An editorial in your ‘‘Commercial and Financial Chronicle” for Satur- 
day, Jan. 17, pages 367 and 368 discusses ‘‘the proper place’”’ of river, 
rail and road transportation. 


The central purpose 


of the editorial is, of 


course, a matter of great interest at the present time. 
A statement occurs at the top of the first column of page 368, however, 
which probably crept in inadvertently about which we feel an exception 
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should be made in the interest of accuracy. This statement is to the 
effect that rivers require no upkeep so far as the road bed is concerned 
and that the highways are made of concrete ‘‘which must be repaired 
or renewed constantly,’’ while the railroads are ‘‘made of steel that 
possesses comparatively long life.’’ This statement occurring in a 
journal of the standing of the ‘‘Commercial and Financial Chronicle’ 
may be used to the disadvantage of concrete pavement and we feel it 
should be called particularly to your attention. 

No road bed or highway is permanent. Like every other structure 
they require a certain amount of regular maintenance even if this amounts 
to no more than the regular inspection. The large amount of concrete 
highway construction has come about principally because of the out- 
standing service rendered by this type of pavement. The first pave- 
ments laid in this country or in Europe are still in existence and in good 
condition, from 40 to 60 years old. 

State highway departments estimate the life of a well designed con- 
crete pavement, not overloaded, as at least 20 to 40 years. Where paid 
for by a bond issue, the construction cost is canceled at the end of the 
bond issue period, usually 20 to 30 years, but the satisfactory life of the 
pavement may be very much longer. 

It is very true that the greatly increased highway traffic of the last 
few years has brought loads upon many concrete pavements for which 
they are not designed and that reconstruction has been necessary. Public 
officials have in almost every case carried on the reconstruction with 
heavier concrete, feeling that the first pavement had given even more 
service than could reasonably have been expected from the original 
thickness and design. 

TI am attaching a clipping showing comparative maintenance costs 
from the latest available State highway reports from 5 States scattered 
around the country. These are representative of costs in most of the 
other States, although not all States report such costs annually. 

In the case of waterways, regular maintenance is necessary in keeping 
the channel clear, removing sand bars, retaining buoys, bells, signals, &c. 
In the case of the Mississippi River, the annual expense for maintaining 
the channel for navigation is a considerable amount. 

In the case of the railroad, the track and roadbed require frequent 
repairs by section gangs which amounts to a heavy annual expense. The 
steel rails themselves do not possess great life as compared to concrete 





pavement. Rails at certain heavily travelled points along the elevated 
railways in Chicago must be replaced about every three months. 

A complete report was prepared for the M. K. & T. lines which in- 
cludes the estimated life of different rail sections under varying amounts 
of traffic. It is probable that the heaviest traffic listed here is not as 
great as on some of the Eastern railroad lines. The estimated life of 
rail sections weighing from 85 to 150 pounds per yard, under medium 
to heavy traffic varied from approximately 11 to 16 years. This life is 
dependent in part upon the wear and spreading of the rail itself and in 
part on the failure of rails due to ‘‘fissure cracks’’ which are not fully 
understood at the present time and may cause failure of a rail in much 
less time than 10 years. 

This letter is not to be taken as a criticism of the purpose of your 
editorial or in any way to compare the merits or economy of trans- 
portation by water, rail or road. I feel, however, that in view of the 
broad statement, very much to the disadvantage of concrete pavement, 
you will appreciate having this called to your attention. 

The cement industry is very important in the United States to-day and 
a large amount of concrete construction is used by the railroads as well 
as in highway building. 

Yours very truly, 
E. M. FLEMING, Manager, 
Highways and Municipal Bureau. 
ANNUAL MAINTENANCE COST PER MILE OF PAVEMENT SURFACE. 
(From State Reports.) 
































Latest Bitu- Water 

Avail-| Portiand Bitu- | minous | Bound 
able | Cement | Brick minous Ma- Ma- Gravel. 

Report.| Concrete. Concreie.| cadam. | cadam 
Rhode Island - -.-- 1928 | $10.56 | .-.... SiG0.35 1 968.40 1 casce fh 2 acace 
tf ERE TCS CEE rh 1928 | 138.34 |$369.13 | 354.22 | 391.60 |$593.17 ) --.-.. 
BOE s cctinécece 1927 85.00 | 236.00 | 303.00 | 219.00 | 675.00 | $570.00 
Fed tmmiba on’ 1929 69.66 | 226.92 | 900.88 | 137.90 | 373.97 | *271.26 
Washington. -..... 1928 89.00 | 191.00 |  -...-. 208.00 | «.... 310.00 
ee een $78.51 |$255.76 |$416.84 |$199.78 |$547.38 |*$383.75 





* On light traveled roads for which gravel is suitable. 


Under heavy traffic 
gravel road maintenance runs as high $1,000 a mile. 








The 1930 Record of New Building Construction. 


It is the common belief that in the general pros- 
tration of trade the falling off in new building work 
has been a conspicuous feature, and the statistics 
bear out the statement. It is not true, however, that 
the shrinkage in building activity has been the un- 
derlying cause of trade prostration, as is so generally 
asserted, and, indeed, so widely proclaimed. Work 
of this kind had been undergoing gradual decline for 
quite a while before there were manifestations of its 
presence in a general trade relapse. In other words, 
ordinary trade activity was fully maintained and 
even kept growing, while new building work, as 
measured by the yearly statistics, had already begun 
to recede, and recede, too, in unmistakable fashion. 
The point of importance is that trade activity pro- 
ceeded quite unchecked, even though it no longer 
found support in a growing volume of new construc- 
tion work and even in face of a gradually diminish- 
ing volume. 

The fact mentioned deserves to be borne in mind 
because such unusual efforts are now being made to 
stimulate the building industry on the supposition 
that this is the one thing needed to bring about a 
general revival of trade. The chances appear to be 
that the building industry is going to be most diffi- 
cult of all to restore to its former volume, and even 
if such restoration were easily possible, it is very 
much to be doubted that that alone would suffice 
to raise the general level of trade to the dimensions 
reached in the period immediately preceding the 
crash in the stock market in the autumn of 1929. 
The phenomenal prosperity attained in the period 
referred to was primarily the result of the gigantic 
speculation in the stock market when everybody 
counted upon attaining wealth and riches through 
a continuous rise in stocks and when while thus 
infatuated personal expenditures in everyday life 
were on the same scale of extravagance and prof- 
ligacy. These hectic times are not likely to return 
in the near future, since the community has had a 
sad awakening to the importance of the distinction 





between real values and artificial values, so that 
even if building operations could immediately be 
raised to the old-time figures the stimulus afforded 
by the unwonted stock market speculation would 
still be lacking and it is to be hoped will always be 
lacking. 

As a matter of fact, building operations in recent 
years have been following an independent course. 
They lost their momentum far in advance of the time 
when the momentum of general trade gained such 
force as to get beyond control and eventuate in wide- 
spread disaster and destruction, though in the gen- 
eral breakdown building activity received a further 
impetus in the downward direction and suffered new 
collapse quite as severe as other lines of industrial 
activity. The earlier slowing down of building work 
is no doubt ascribable in great part to the fact that 
in some parts of the country there was real estate 
speculation quite as unsubstantial as the speculation 
on the Stock Exchange. This real estate speculation 
in most instances came to grief much sooner than 
the speculation in the stock market, a conspicuous 
exception, however, being the real estate speculation 
in New York City and in particular in the Borough 
of Manhattan, where the real estate boom held full 
sway right up to the time when the stock market 
itself collapsed,, but since then has fallen into a 
collapse of its own. 

We notice that the Federal Reserve Board at 
Washington, in reviewing business conditions for 
the calendar year 1930, in a statement given out last 
week, observes that “during the entire period of 
declining activity, which has lasted about 18 months 
[15 months would in our view be more nearly accu- 
rate.—Ed.] the major groups of American industries 
most affected have been building, in which a decline 
began as early as 1928, the automobile and steel 
industries and their accessories, and the railroads, 
which have reflected reduced activity in other lines 
of industry.” It will be noticed that the Reserve 
Board mentions building first among the major 
groups of American industries which have suffered 
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declining activity and says that in that case the 
decline began as early as 1928. In another part of 
the Board’s review the statement referred to is en- 
larged upon and elaborated in a separate paragraph 
wherein the Board expresses itself to the following 
effect: “Building construction, which had increased 
rapidly from 1921 to 1928, partly to supply housing 
shortage created by the reduction in the volume of 
building during the war, was one of the major fac- 
tors in the expansion of business activity during 
post-war years. When construction began to decline 
late in 1928, gradually at first, and more rapidly 
during 1929 and 1930, it was an important influence 
in the recession of business.” We quote the fore- 
going not with a view to questioning the general 
accuracy of the statement, but merely to point out 
that the decline in building began, according to the 
figures we compile, much earlier than in 1928, began, 
in fact, in 1926, and we do this merely, as already 
said, because we deem it important that undue sig- 
nificance shall not be attached to the part played 
by building in the general trade collapse which is 
now enveloping the whole country and taking the 
whole range of industries within its embrace. 

It deserves to be noted at the outset that there 
are two sets of records which are commonly used to 
measure the course of building work, namely, the 
statistics regarding engineering and construction 
work, and the statistics which deal with the plans 
filed with the local building departments. Our 
compilations relate entirely to the latter, that is, to 
the plans filed with the local building authorities 
On the other hand ,the Federal Reserve Board, in 
its comments, evidently has in mind the statistics 
concerning engineering and construction work 
which the F. W. Dodge Corp. gathers and compiles 
in such a comprehensive manner. 

The record of the building permits, which, as just 
stated, form the basis of eur tabulations, has been 
one of continuous decline extending back over the 
whole of the last five years, that is, covering all the 
years since 1925, in which latter year the peak total 
was reached—while the amount involved in engineer- 
ing and construction contracts continued to expand 
until 1929, when a setback occurred and has now 
been followed in 1930 by huge contraction. In the 
case of these engineering and construction contracts, 
there was, prior to 1929, only a single exception to 
the upward movement, namely, the year 1927, in 
which year there was what might be called a mere 
temporary halt or lull, the total for that year record- 
ing some decrease, but not a decrease of any great 
consequence. 

We regard the long-continued preceding decline, 
as shown by our tabulations, quite as significant 
as the tremendous further shrinkage in 1930. We 
get returns from 354 of the principal cities of the 
country, and for these 354 cities the outlays involved 
by the plans filed in 1925 represented a grand total 
of $4,393,364,166, from which figure there was an 
uninterrupted decline to 1929, when the total was 
down to $3,096,839,460, and from this there has now 
been a further drop to $1,776,623,053. The falling 
off in the latest year, it should be observed, was 
$1,320,216,407, and in the four years preceding taken 
together was $1,296,524,706. If the 1930 shrinkage 
of $1,320,216,407 was the result of the general trade 
collapse, as it unquestionably was, the falling off 
in the four years preceding in the aggregate sum of 
$1,296,524,706 occurred without interrupting general 








trade activity, which during the whole of that time 
continued steadily on the ascendant. 

To repeat again, our figures of new building work 
relate entirely to the plans filed with the local 
authorities, on which permits are issued in accord- 
ance with the varying requirements of State and 
local laws for the prosecution of the work. They do 
not include engineering projects, nor do they, as a 
rule, include public works construction such as 
sewers, subways and highway work in the nature 
of bridges, grade crossing elimination, and the like, 
and often do not include educational buildings, 
social and recreational structures, and public hos- 
pitals. This will readily explain why records of 
contracts awarded, such as compiled by the F. W. 
Dodge Corp., invariably arrive at much larger totals 
than those represented by the building plans or 
permits which form the basis of our own compila- 
tions. It will also explain why the yearly compari- 
sons, in the case of these other records, did not until 
1929 reveal the downward trend disclosed by our own 
tabulations. Engineering projects involving, say. 
public utilities in the nature of light, power and 
similar enterprises, are dependent upon financial 
conditions and financial developments, and these, as 
everyone cognizant of the course of financial affairs 
in recent years knows, were until the period of the 
great breakdown in the autumn of 1929, all in the 
direction of continued expansion. The extended 
tabulations regarding the new capital flotations 
which we presented in our issue of Jan. 17, furnish 
incontrovertible proof on that point. These showed 
an increase in the total of the new issues brought 
out from $7,430,274,684 in the calendar year 1926 to 
$11,592,164,029 in the calendar year 1929, with a 
drop back to $7,676,307,577 in the calendar year 
1930. Nevertheless, though our compilations relat- 
ing to building permits do not include certain items 
covered by the engineering and construction awards. 
as compiled by the F. W. Dodge Corp., they disclose 
a record of shrinkage in building work even more 
pronounced than in the other case, and they are 
filuminating in having shown the downward trend at 
a much earlier period. For the whole of the last 
five years since the trend disclosed by our figures 
reflected a change—a change from a rising tide to 
a receding tide—they show a reduction from a grand 
total of $4,393,364,166 in 1925 to $1,776,623,053 in 
1930. 

The aggregate falling off in the yearly outlays has 
been no less than $2,616,741,113. On the other hand, 
in the case of the figures prepared by the F. W. 
Dodge Corp., the engineering and construction 
awards for the 37 States east of the Rocky Moun- 
tains reached an aggregate of $4,523,114,600 for the 
calendar year 1930, as against $5,754,290,500 for the 
calendar year 1929 and $6,628,286,100 for the cal- 
endar year 1928, showing a falling off in these two 
years (during which this set of figures records con- 
traction) of $2,105,171,500. 

As to which set of figures may be taken as best 
representing the course of building work, there is 
room for a difference of opinion. For ourselves, we 
are inclined to think that the building figures which 
we and a few others undertake to collect furnish a 
better indication of the course of new building work 
than the records of contracts awarded, though it is 
not to be denied that these latter have a peculiar 
value of their own. In the first place, building per- 
mits deal with distinctively building work, and, in 
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the second place, inasmuch as they represent pro- 
jected work more largely than work actually begun, 
they are a much more valuable indication of inten- 
tions with respect to the immediate future. When 
award of a contract has been made, it almost in- 
variably means that work will commence close upon 
the heels of the award. Not so when a plan is filed 
for a new building or for building work. Numerous 
considerations may, and often do, intervene to post- 
pone the actual carrying out of the plans, and in 
most cases the contract for the work still remains 
to be awarded at some near of remote date. Thus 
it is unmistakably true that intentions with respect 
to new building work are more clearly and more 
definitely reflected by the building permit figures 
than by the other figures referred to. 

For the present it is sufficient to know that ac- 
cording to either set of figures new building work 
in 1930 was on a greatly reduced scale. Our total 
for 1930 covering building permits at $1,776,623,053 
is the smallest of any year back to 1920, when the 
outlay involved in the building permits was $1,634,- 
378,397. The Dodge figures at $4,523,;114,600 were 
the smallest of any year back to 1923, when the engi- 
neering and construction awards for the 12 months 
reached an aggregate of $4,032,390,000. As to the 
bearing of all this on the present situation we wish 
to repeat what we said in reviewing the figures for 
1929, only with greatly increased emphasis, that we 
regard the circumstance that building work has suf- 
fered such tremendous slowing down as no occasion 
for regret, but rather as reason for distinct satisfae- 
tion, inasmuch as it is conclusive proof that in the 
inevitable readjustment which the business depres- 
sion and the return to saner views has made neces- 
sary, not only on its own account but equally so 
because it has destroyed the illusions upon which so 
much of the phenomenal industrial activity of the 
years prior to the collapse was predicated, build- 
ing activity has made full headway in the process of 
adjustment, obviating the need of further retracing 
of steps back to the normal. And the fact that the 
two sets of building statistics, at least for the last 
two years, are in entire accord in registering huge 
decline, makes the evidence on that point all the 
stronger and all the more conclusive. 

In a word, the building industry may be assumed 
to have passed through the worst of the period of 
setback and relapse, though this does not imply that 
all sections of the country have proceeded in equal 
degree in a return to the normal status from the 
unhealthy and unduly stimulated expansion of the 
previous years. At all events, however, the cor- 
rective process has now been a long time under way 
and has worked a wonderful transformation in pre- 
viously prevailing conditions in the building indus- 
try. This can be affirmed even as regards New York 
City, where building activity had been maintained 
at virtually full volume even during 1929. For sev- 
eral successive years the building permits in the 
Greater New York had covered aggregate outlay of 
$1,000,000,000 a year, or close to that figure, the 
amount for 1929 having been $960,091,743 ; for 1928, 
$937,637,139; for 1927, $880,746,413; for 1926, 
$1,060,051,394, and for 1925, $1,008,571,342. In 1930, 
however, the amount dropped to only $407,067,669, 
and the falling off was especially heavy in the Bor- 
ough of Manhattan, where the building outlay 
dropped to only $198,662,088 from $622,434,715 in 
1929. Proportionately heavy reductions also oc- 
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curred in the other boroughs of the Greater City, the 
amount for the Borough of Brooklyn for 1930 being 
only $73,903,186 against $149,343,306 for 1929 ; $202,- 
225,346 for 1928, and $225,443,224 and $288,868,987 
for 1927 and 1926, respectively ; for the Borough of 
the Bronx, $56,115,642 in 1930, comparing with $89,- 
416,707 in 1929, $189,824,853 in 1928, and $214,- 
855,056 back in 1926; for Queens, $70,044,381 in 1930 
as against $87,478,012 in 1929, $146,509,564 in 1928, 
$179,624,011 in 1927, and $192,803,601 in 1926. 
Before proceeding further with the details of our 
own figures relating to building permits, some points 
of interest are found in the F. W. Dodge Corp. fig- 
ures dealing with engineering and construction 
awards when the figures are brought together for a 
series of years—we mean aside from the large fall- 
ing off in the grand totals during the last two years 
to which we have already referred. The Dodge Corp. 
classifies the construction contracts according to 
the classes of buildings, and in the following table 


we carry the figures thus classified back for a series 
of vears: 
CONTRACTS AWARDED.* 





1929. 
932,688 ,400 


1928. 


884,609,600 
635,390,300 
398 ,997 ,300 


1927. 
932,911,300 
494,048,800 
379,795,700 
162,475,000 
777, 79 ,467 ,600 
106,111,200 156,491,000 
140,019,400 260,714,100 


1,973 ,874,000/2,590,221 ,000} 2,502,038 ,200|2,465,903,500 
1,101,312,500) 1,915,727 ,500|2,788,317 ,400/2,573,316,900 


3,075, 186,500] 4,505,948 ,500/ 5,290,355 ,600/ 5 ,039,220,400 
1,447,928, 100] 1,248,342,000) 1 337,930,500) 1 ,263 834,700 


Total construction _ - ..|4,523,114,60015,754,290,50016 ,628 ,286, 10016 303,055,100 


Note.—Military and Naval buildings are now included under the general class 
Public Buildings. 


* Includes projects without general contractors, sub-contracts being let directly 
by owners or architects. 


The first point to attract attention in the fore 
going is the big falling off disclosed in the amounts 
for the residential buildings, and in the commercial 
and industrial buildings, the types of buildings 
which would find largest representation in our 
tables of building permits. According to these 
Dodge figures residential buildings for which con- 
tracts were awarded in 1930 involved an outlay of 
only $1,101,312,500 against $1,915,727,500 in 1929 
and $2,788,317,400 in 1928. Commercial buildings 
represented a cost of $628,809,500 in 1930 against 
$932,688,400 in 1929, while industrial buildings cov- 
ered expenditures of $459,942,600 in 1930 against 
$756,512,400 in 1929. On the other hand, public 
works outlays, which President Hoover and other 
public officials have been especially engaged in pro- 
moting, actually represented a larger outlay in 1930 
than in 1929 and earlier years, thereby testifying to 
the success of these efforts. The outlays for public 
works, &c., reached $1,447,928,100 in 1930 against 
$1,248,342,000 in 1929 and $1,337,930,500 in 1928. 
Educational buildings, public buildings and hos 
pitals and institutions which would all be largely, 
if not entirely, under control of the public authori- 
ties, have also been maintained at close to the figures 
of other recent years or in excess of them. Educa- 
tional buildings are down for $376,051,200 in 1930, 
$381,908,000 in 1929, $398,997,300 in 1928, and $379,- 
795,700 in 1927. Hospitals and institutions are 
down for $163,120,600 in 1930, $152,203,700 for 1929, 
$164,728,200 for 1928, and $162,475,000 for 1927, 
while public buildings have $139,814,600 to their 
credit in 1930 against $120,777,900 in 1929, $76,- 
244,600 in 1928, and $79,467,600 in 1927. 

Returning to a consideration of our tabulations 
of building permits, it is of interest to note that when 





Commercial buildings. - .- 
Industrial buildings 
Edueational buildings - - .- 
Hospitals and institutions 
Public buildings 








Non-residential 
*Residential buildings -_- 


Total buildings 
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the cities are classified according to geographical 
divisions, heavy falling off is found in all parts of 
the country. This has reference to the comparison 
with the previous year standing by itself, and is 
greatly emphasized when comparison is with the 
earlier years, and especially with 1925, when every 
geographical group recorded peak figures of build- 
ing. The Greater New York, taken separately from 
the group in which it belongs, shows a larger ratio 
of decline as compared with 1929 than any group in 
the country, its falling off reaching no less than 
57.61%, but this city, as already shown, had suf- 
fered virtually no loss in the years immediately 
preceding. In the different geographical groups 
apart from New York City, the ratio of decrease in 
1930 from 1929 runs between 22.33% in the Pacific 
group and 47.48% in the Middle Western group. 
As compared with the peak figures of 1925, the 1930 
amounts are in no case larger than one-half those for 
the earlier year, and in some cases barely one-third 
of those of 1925. Thus the New England group has 
a total of only $154,011,851 in 1930 against $221,- 
048,860 in 1929 and $328,126,502 in 1925; the Middle 
Atlantic group $325,491,320 in 1930 against $5235,- 
326,750 in 1929 and $768,179,693 in 1925; the Middle 
Western $350,826,501 in 1930 against $667,961,412 
in 1929 and $1,101,831,475 in 1925; the other West- 
ern $125,723,919 in 1930 against $164,763,686 in 
1929 and $262,297,691 in 1925; the Pacific group 
$231,878,275 in 1930 against $298,445,124 in 1929 and 
$472,616,154 in 1925, and the Southern group $181,- 
623,518 in 1930 against $259,201,885 in 1929 and 
$451,741,309 in 1925. It has already been indicated 
that for the entire body of 354 cities contributing 
returns, the grand total for 1930 is only $1,776,- 
623,053 against $3,096,839,460 in 1929 and $4,393,- 
364,166 in 1925. The following furnishes a compari- 
son for the different geographical divisions of the 
country for the last eight years: 





Inc. or 


1930. 1929. Dec. 1928. 1927. 





3 
258,140,426 
671,922,911 
944,020,904 
174,055,786 


$ 
234,656,096 
619,562,863 
865,597,452 
186,147,062 


s % 
221,048 ,860|—30.3? 
525,326,750|—38.07 
667,961 ,412|—47.48 
164,763,686|—23.70 
298,445,124|—22.33| 315,638,136] 376,710,783 
259,201,885|—29.93| 341,638,136) 345,439,047 


Total. .... (353)|1,369,555,384/2,136,747,717|—35.93|2,563,093,311|2,770,289,857 
New, York City..-| 407,067,669] 960,091,743|—57.61| 937,637,139) 880,746,413 
Total all-.(354)\1,776,623,053'3,096,839 ,460|—42.64'3,500,730,45013,651,036,270 


S 
NewjEngland (60)} 154.011 851 
Mid. Atlantic (72)| 325,491,320 
Mid. W 66)} 350,826,501 
125,723,919 
60)} 231,878,275 
181,623,518 












































1926. 1925. 1924. 1923. 
3 $ $ $ 

New England ---____- (60)| 264,938,767] 328,126,502] 286,770,998] 231,963,109 
Middle Atlantic _____ (72)| 736,063,732| 768,179,693| 658,618,361] 586,343,103 
Middle Western ---_- (66) | 1,001,879,097] 1,101,831,475| 848,616,574] 847,158,645 
Other Western - - - -_- (45)| 199,922,916] 262,297,691] 213,060,415) 247,518,548 
Pacific. .....-.-.... )| 419,876,044| 472,616,154! 427,005,231| 448,366,999 
Southern ...-......- (60)| 439,232,903] 451,741,309] 334,085,044] 302,557,391 

r WE. adenine (353)|8,061,913,459|3,384,792,814|2,768, 156,623|2,663,907,795 
News York!City..__.___. 1,060,051,394] 1,008,571,342| 846,505,817] 785,557,945 
f Total all..-...._. (354)14,121,964,85314,393.364, 16613,614,662,44013,449, 465,746 











The falling off in 1930 may be said to have con- 
tinued through all the different months of the year 
up to the very close. We ourselves have not under- 
taken the preparation of any compilations for the 
separate months, but the monthly records of 8. W. 
Straus & Co., which are compiled along the same 
lines as our own, though embracing some minor 
cities which we do not undertake to include in ouf 
own statement and which do not swell the totals 
greatly, show for December 1930 an aggregate of 
$131,517,705 against $152,157,988 for December 1929 
and $254,039,456 for December 1928. For November 
1930 the ‘Straus figures reported total building per- 





mits footing up $130,539,595 in 1930 against $194,- 
289,502 in November 1929 and $268,499,135 in 1928. 
For October 1930 the amount was $150,751,374 
against $250,583,028 in 1929 and $292,359,188 
in 1928. 

The Southern group of cities perhaps attracts 
special attention because of the interest attaching to 
the Florida cities. These Florida cities, with the 
single exception of Pensacola, all suffered further 
contraction in 1930, and the reduced totals for 1929 
make a striking contrast with those for the years 
when the real estate boom flourished. Miami shows 
a total for 1930 of only $2,159,496 as against no less 
than $60,026,260 in 1925; St. Petersburg for 1930 is 
down to only $797,525, at which figure comparison 
is with $24,081,700 in 1925; Tampa reports for 1930 
permits issued involving only $1,293,961 as against 
$23,418,836 in 1925; at Jacksonville the aggregate 
for 1930 is only $1,594,851, which compares with $21,- 
393,945 in 1926 and $14,760,711 in 1925. Many other 
Southern cities make equally poor comparisons with 
earlier years. Birmingham, Ala., at. $3,185,698 for 
1930 compares with $10,401,370 for 1929 and with 
$22,862,203 in 1927 and $22,263,116 in 1926. At- 
lanta, Ga., has to its credit building permits for 1930 
footing up only $8,924,099 as against $13,312,611 in 
1929 and $27,580,541 in 1928. Houston, Tex., pro- 
vided for only $17,264,993 in new buildings in 1930 
against $29,526,810 in 1929, $35,319,503 in 1928, and 
$35,040,010 in 1925. On the other hand, Dallas 
shows increased building work in 1930, and so does 
San Antonio. Dallasplanned an outlay of $11,135,911 
in 1930 against $9,548,889 in 1929, but back in 1925 
had $28,379,558 to its credit. San Antonio provided 
for $8,511,555 of new work in 1930 against $3,111,385 
in 1925, but this last was a falling off from $16,- 
408,035 in 1928. Oklahoma City and Tulsa, in Okla- 
homa, which had shown marked development in 
1929, both suffered considerable reductions in 1930, 
Oklahoma City planning an expenditure for build- 
ing work of $20,604,772 in 1930 against $24,374,100 
in 1929, but only $18,128,653 in- 1928 and $6,751,775 
back in 1925. Tulsa in its plans provided for ex- 
penditures of only $8,166,839 in 1930 against $17,- 
481,592 in 1929, but comparing with only $7,615,428 
in 1926. 

Among the larger cities of the country, virtually 
all provided greatly reduced outlays. At Boston the 
total for 1930 is only $24,882,551 against $51,223,171 
in 1929, $55,445,025 in 1928, $56,809,204 in 1927, and 
$70,718,365 in 1925. In Connecticut, New Haven 
is one of the places which is doing an increased 
amount of building work, the expenditures planned 
for 1930 having been $16,406,195 against $13,284,494 
for 1929 and $8,054,927 for 1928. Hartford, on the 
other hand, saw its total reduced last year from 
$16,922,868 in 1929 to $6,458,883 in 1930. Phila- 
delphia saw its total further reduced from $106,- 
228,915 in 1929 to $55,267,390 in 1930; in 1925 Phila- 
delphia’s total of new building work was no less 
than $170,913,530; the city’s 1930 total is the small- 
est since 1921. Chicago has also suffered a further 
tremendous shrinkage, its total of new building 
work for 1930 having been only $79,613,400 against 
$202,286,800 in 1929 and $360,804,250 in 1925. De- 
troit likewise has suffered a further great diminu- 
tion, with only $48,369,293 for 1930 against $100,- 
542,497 in 1929 and $183,721,488 and $180,132,528 in 
1926 and 1925, respectively. Among Ohio cities 
Cinciruati is an taception to the rule, with $40.- 
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068,782 of new work in 1930 against $35,677,417 in 
1929. Cleveland, on the other hand, sees its total 
down to $32,440,000 in 1930 against $37,782,500 in 
1929 and $54,592,425 in 1928. Milwaukee is down 
to $32,334,512 for 1930 as against $46,656,912 in 1929 
and $45,538,857 in 1928. St. Louis has only $17,- 
347,865 to its credit in 1930 against $27,330,623 in 
1929 and $42,813,495 in 1928. Out on the Pacific 
Coast Los Angeles and San Francisco both suffered 
further reductions in 1930, the amount for the for- 
mer city dropping to $74,088,825 against $93,016,160 
in 1929, as much as $152,636,436 in 1925 and no less 
than $200,133,181 in 1923; while San Francisco re- 
ports only $22,726,994 of new work in 1930 against 
$33,682,025 in 1929 and $57,953,948 in 1926. 
Considerable interest always attaches to the 
course of building at the nearby Jersey cities, as 
these really constitute outlying sections of the metro- 
politan district, and interest is also keen as to the 
building growth at cities like Yonkers, White Plains, 
New Rochelle and Mount Vernon which get the over- 
flow of part of the population from the Greater New 
York. Here the 1930 totals in all cases fall below 


those of 1929 and these latter in turn were quite ' i999 
generally lower than those for 1928. Yonkers which , {%3 


had been forging ahead with great rapidity and for 
1928 had established a new high peak for projected 
new building work at $37,692,877, in 1929 dropped 
back to $21,489,219 and in 1930 fell to only $9,893,- 
303. New Rochelle suffered a similar experience 
with only $3,616,387 to its credit for 1930 against 
57,664,597 for 1929 and $11,357,809 for 1928. Mount 
Vernon sustained further contraction in 1930 on top 
of heavy previous losses extending back many years; 
its total for 1930 being only $4,197,164 against $6,- 
179,245 in 1929; $14,280,949 in 1928; $16,776,052 in 
1927 and $24,766,256 in 1926. White Plains has had 
the common experience, and shows new buildings for 
1930 valued at only $6,001,825, against $7,194,967 in 
1929; $12,633,281 in 1928; $10,147,692 in 1927 and 
$14,152,143 in 1926. 

At the Jersey cities also contraction was again 
everywhere the rule. Newark in 1930 provided for 
only $10,199,323 of new buildings, against $30,528,- 
825 in 1929, $36,246,382 in 1928 and $52,632,698 in 
1927. Elizabeth’s 1930 total is down to $2,186,365, 
against $4,626,348 in 1929, $5,334,906 in 1928, and 
$10,641,384 in 1927. East Orange shows new building 
work of only $2,678,736, against $6,011,178 in 1929; 
$7,696,066 in 1928 and $12,319,119 in 1927. Mont- 
clair shows only $1,939,867 for 1930, against $3,668,- 
561 in 1929, $4,708,962 in 1928 and $5,460,079 in 1927. 
West Orange likewise suffered a further reduction 
in 1930. Jersey City, which in 1929 formed an excep- 
tion to the general rule of decrease, in 1930 joined all 
the rest in the downward procession. It shows only 
$12,231,689 of new building work planned in 1930, 
against $15,396,866 in 1929, $12,895,094 in 1928 and 
$21,284,814 in 1925. 

Considering now the relation of New York City 
(the Greater New York) to the grand total of the 
building work for the whole country, the City’s pro- 
portion of the whole which was sharply increased in 
1929 when New York City showed its volume of new 
building work maintained at nearly peak figures, in 
1930 fell back to normal figures. In 1929 the City’s 
proportion of the whole, for the reason stated, ran 
up to 31.01%, or the largest figure in all the years 
since we have been keeping the record. In 1930, on 
the other hand, with building in New York City 





sharing in the general contraction to a greater extent 
than the rest of the country, the ratio dropped back 
to 22.91%, which was about the percentage seven to 
eight years before, and means that New York City 
is no longer gaining on the rest of the country. The 
changes in the yearly percentages are very interest- 
ing and in the following we furnish a record of the 
comparisons for the last 25 years. In our comments 
on the figures for 1929 we indicated the influences 
that were operative in the different years to produce 
the sharp variations disclosed in some of the years. 





New York. 


407 ,067 ,669 
960,091,743 
937,637,139 
880,746,413 
,060,051,394 
,008 ,571,342 
846,505,817 
785,557,945 


Outside Ctites. 
1,369,555,384 
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1,776,623,053 
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We have also again compiled the building statis- 
tics for the Dominion of Canada. It seems almost 
needless to say that the Dominion’s experience in 
recording a sharp falling off in 1930, as compared 
with 1929, has been an exact duplicate of that of the 
United States. There is this difference, however, 
that in the case of the United States the decrease in 
1930,speaking of the cities collectively, followed de- 
creases in 1929 as already pointed out, and decreases 
likewise in previous years back to 1825, whereas in 
the case of the Dominion in comparing with 1929 we 
are comparing with peak totals. Taking Eastern 
and Western Canada combined the new building 
work increased steadily from $113,624,774.in 1925 
to $226,211,127 in 1929, having thus in this period 
of four years almost exactly doubled. Now for 1930 
there has been a drop back to $165,671,664. In other 
words there has been in 1930 a shrinkage from totals 
previously enlarged in amount of almost 100%, of 
26.82%. The decline has been heavier in Western 
Canada than in Eastern Canada, which was to be 
expected, seeing that Western 'Canada comprises the 
ereat wheat raising provinces, which had to contend 
with utter collapse in wheat values, in addition to 
general business depression. Only $120,100,268 of 
building work was planned in the 38 cities of East- 
ern Canada in 1930 against $152,339,512 in 1929, 
being a decrease of 21.16%, while the amount for 
the '19 cities in Western Canada is down to $45,571,- 
396 for 1930 as against $73,871,616 in 1929, the ratio 
of decline being 38.32%. The Vancouver total in 
British Columbia is $14,645,206 for 1930, against 
$21,572,727 for 1929, but comparing with only $12- 
777,293 in 1928. In Eastern Canada the amount for 
Montreal is $37,504,590 for 1930, against $46,086,383 
for 1928, a decrease of 18.62%, while at Toronto the 
amount for 1930 is $30,095,589, against $47,646,314 
for 1929, a falling off of 36.84%, and this was after 
a fall in 1929 from $51,607,188 in ‘1928. 

We now add our very elaborate and very compre- 
hensive detailed compilation covering the whole 
of the past 18 years and embracing all of the lead- 
ing cities in the United States as also those in the 
Dominion. 
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CHICAGO STOCK EXCHANGE RECORD OF PRICES FOR 1930. 

Continuing the practice begun by us twenty-seven years ago, we furnish below a record of the highest and 
lowest prices for each month of 1930 for all the leading stocks and bonds dealt in on the Chicago Stock 
Exchange. In the compilation of the figures, which are based entirely on sale transactions, we have used 
the reports of the dealings as given in the Chicago Stock Exchange official list each day, and in our range 
we make no distinction between sales in small lots and sales in large lots. 

For record of previous years see “Chronicle” of Jan. 25 1930, page 523; Jan. 26 1929, page 468; Jan. 28 
1928, page 484; Jan. 29 1927, page 565; Jan. 30 1926, page 533; Jan. 31 1925, page 505; Jan. 26 1924, page 366; 
Jan. 27 1923, page 349; Jan. 28 1922, page 353; Jan. 29 1921, page 415; Jan. 31 1920, page 409; Feb. 1 1919, 
page 416; Jan. 26 1918, page 333; Feb. 3 1917, page 399; Jan. 29 1916, page 380; Jan. 30 1915, page 349; Jan. 
31 1914, page 347; Jan. 25 1913, page 244; Jan. 27 1912, page 256; Jan. 28 1911, page 234; Jan. 29 1910, page 
276; Feb. 6 1909, page 348; Jan. 25 1908, page 205; Jan. 19 1907, page 138; Jan. 20 1906, page 135, and Jan. 
21 1905, page 198. 
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BONDS 


Low 


Mar 


ch Aprtl 
Htgh'Low High 


May 
Low Htgh 


June 
Low Htgh 





Chicago Stadium Corp 68.1943 
Commonw Edison 5s. 1943 


ries 
ist mtge 4s. series 
ist mtge 448 series D...1957| 9612 
wealth Elec 5s. ..1943)1021g 102! 


Cont Roll & Steel 6s A--.--_1940 
Federal Pub Serv Co 68. - ..1947 


Ind S W Gas & Util 6s A...1940).... _... 
niand Gas 648 A......-- re 
Inesull Util Invest 6s...... 1940 
Without warrants..........|-.-. --.-- 
5e without warrants_...1939)_... -.-- 
10-year 6s.............- ees. deee 
Kresge (S S) & Co 5s__-_-.- i. 
La Salle Wacker 68 A....-- +r 


Palmer Corp of La 6s 
Pub Serv Ist ref gold 5s. _.1956 
let & ref mtge 5s 


58C 


Saxet Co. 


Southern Gas Util 64s A. .1939 
Southern Natural Gas 68.1944 

Conversion 6s 
South Union Gas 68 w w ‘39 
South Dept Stores 68 A-_..1933) 9 
South United Gas 68 A_._1937 
South United Ice 6s A__..1947 
Southwest Lt & Power 58.1957 
Southwest Nat Gas 68....1945 


(The) 68 A 


Southwest Util Ice 6s 


10-year 


938 
Swift & Co. Ist s f g 58__..1944 
Texas Gas Util 6s 


Theatre Realty 6%s 
Toledo Light & Power 5s__1932 
Tonawanda Paper 5s_-- 
Union Elev RR 5s 


6s 


eee wwe www 











Adjustment income 4s 


9 
Loew's Theatre & R 68---..1947 


-<- 


4148 series E 980 
Pub Serv Sub Corp 5s A_1949 
Rosemary Inc 6% tr ctfs._ 


Util Pow & Light R Tr 68__1958 
Wash Gas & Elec 5s 1 
lst ratge 58 
Western Utilities 6s 
Willoughby Tow Bid¢ 6s-__1943 


STOCKS 


Par 
Abbott Laboratories comm... 
Acme Steel Co 
Adams (J. D.) Mfg. com 





1962 
1966 
1930 
1938 
1944 
1941 
Standard Tel Co 5348 A...1943 
1945 


194 
194 










Adams Royalty Co. com 
Addressograph Int Corp com_* 
Ainsworth Mfg Corp com_.-_-_10 
All-Amer Mohawk Corp A.-.-.-5 
Allied Motor Ind Inc com_._.* 

” 


Preferred 


Allied Products Corp class A_* 
Altorfer Bros Co conv pfd_-_-_* 
American Colortype com... _.* 
American Comm Power A..-.- 


Ist preferred $6 
lst preferred $7 A 













35 3712) 35 4210) 4112 46%, 
90 99 |a70 9814 |7212 77 
29 31%) 28 3012] 29 32 
*| 9 Qlo} O14 11%) 9 10 
2213 29 2753 3212] 30 33 
21 24 | 2414 2712) 2412 29 
1 23g} lle § lig 1% 
- , oF 16 10%) 15 17 
ee ee eee aio 
34384 3734) 3612 4314) 40 4973 
38 40 | 34% 40 | 39 45 
21 2714] 273g 29 | 28% 
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1007s 1007 
1047 105 


103 10612 


43 45% 
7012 73 
297g 3214 
9 16 
32 36!l2 
28 33le2 
17g «(414 
15 18 
39 4914 
40 4212 
31 34 
7g 2714 





00 100 
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101% 1017 
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100 100% 
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9612 9612 


-——- <<< 


98%, 987 
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40 44 351g 40 37 42 41 4212 
65 70 58 66 54 5812} 50 55l2 
30 37 30 351g] 30lg 33 305g 3212 
lllg 13 9 9 Soe gE ume gate 
330 38 301g 3512) 30 32 30 8 =3illg 
27 28 19 19 19 24 191g 2214 
2% 3 lig 2ig} 1% 2 1 13, 
14 1512} 10 141s/ 10 ll 10 10% 
38 40 28 TT rs 1h 3012 
39 40 |---. ----| 38% 387%) 36 38 
30 32 2814 31 28 8 27 28 
241g 2734) 2153 2634) 221g 2312) 2112 22 
3 BS TOS | U-G8l. ce cnegicsee S540 

















40 4219) 40 40l2 
48le 51 31 4914 
9 31 2712 29 
6 6 4lo 7 

30 32 30 33 

20 20%) 912 18 
lig 114) % 1% 

7 10 | 21g 6 
ati dm dha te } 11 1934 

38 38 32 37 
27 27 211g 2312 
18 2112} 9% 1814 
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3712 3912) 3312 38 
33%, 39 | 3312 38 
22 24118 £2212 
4 5 2 Ale 
29 3212) 28 30lg 
10 2 8lg Illy 
1 lly} 1 1 
134 273} 1 5 
12 2012) 141g 22 
32 3312) 28 33 
171g 1712) 1012 14 








*No par 


value. 





a 25% stock dividend. 
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Chicago Stock Exchange—Continued. 





STOCKS. | January | February | March 


Aprti May June July August | Septemher| October | November | D 
Low High Low High\|Low High|Low High\Low Htgh|Low HighiLow High| Low HighiLow High|Low High|Low High 


$ J md =e $ per share|$ per share|$ per share|$ per share|$ per share|$ share share share 
Amer Equities Co com 152 16 181g; 1614 22 175g 207%} 1612 2012] 14 193, 13ig 19 "A" 1514 + 
American Pub Serv pref...100| 96 9915 9812} 97 100 | 9712 100 99 | 97 98 | 97 Q812 
Amer Pub Util Co pr pfd_-_.100) 88 93 93 | 91 94%) 90 94% 9514] 9112 1071s/105 1081» 
Participating preferred__100| 9012 9312 9312} 90 9412) 90 93% 97 | 91 10319/10012 103 
Amer Radio & Tel St Corp...® 13g 2 17g} lle 3 21g 3 Slo} 18g 1%} «lg 1g 
American Service Co com-...-*| 5 1033; 9 934; 914 934) 83, 12 llls} 9 934 
American Shipbuilding- ---100 8334 » Sink nse dgets os) © Nb ta i ee ae 
Amer States Pub Serv A we eae | a 2 17% PE, |: aires ae, Ye 
Amer Util & Gen Corp B v t me! nied 1 5g} 11 = 1512 1544} 8 1219) Q1p 11% 
Amer-Yvette Co Inc com---_- Kone 4ig 4l2 = Steal 54 433 
Appalachian Gas Corp com. i din nen Sean dntibin 4 121g 14 l4l2} 9 13 93, 101s 
Art Metal Works com 2 2714 20 24% 217% 1712} 10 133 
Assoc Appar Ind Inc com-_.-_-_ 40 43 38 42 41 4 3412 34ly 
Associated Investment Co-___ 6312 59 8662 6012 571g 58%, 
Associated Tel & Tel Co $6w w*| 86 9212 90 8696 97 5 | 91lp 94 
ae A * 60 6114 6012 6414 6412 63 +67 
Co: 





$ per share 


on 257, 297 2 2 282 27g 213, 2312 
Atlas Stores Corp common..*| 171, 2414] 22%, 25%| 25 36 | 33 35 | 3lie 36%| 3512] 28° “B0ig| 


3 367g 28 30ls 
Auburn Auto Co common_.-- 2 215 238 22514 26414 95 141 
Automatic Wash Co conv pfd_* 1212 15 13 (15 


12 1312 1llg 115g 
Backstay Welt Co com 2| 30 2912 2912] 28% 30 | 2814 2812 23 
Balaban &Katz ytc 76%, 83 | 7612 80 75 
100 96 100 | 96 96 | 90 95 
Bancokentucky Co com 9 23 «20 | 221g 23,4 207% 
Bastian-Blessing Ce com-..--.* 36 4612) 35 
Baxter Launderies Inc A-.-.-.-_* 933) 6 7 6 4 6 4d 4lo 
Beatrice Creamery com 50) 7 81 9112} 82 88le 
Bendix Aviation Corp com. .-- 4llo 5714] 3614 45lg 
Binks Mfg Co cl A conv pfd_- 24%, 30%] 287g 2912] 24 3012 
Bium’'s Inc common Stee seerhlecese soon. ee 10 
Convertible preferred _-- ee BOR ee Pee 
Borg-Warner Corp com 42'3 50's) 3812 50'4| 341g 41 | 24 3 
7% preferred 9814100 | 99 101 9512 1007, 
Borin Vivitone Corp pref---- 1014 15 10 147%) 10 
Brach & Sons (E J) — 15%, 1712] 15\g 
Bright Star _— Co, A 





eo#nre#* 


1014 

: 1 " 5 1512 

by qj 7% 73 1 3 3! 

2814) 2312 24 25" 

2714) 2412 21 16 «21 

Bruce Co (E L) com 55 | 50 41 49 42 

Bulova Watch Co Inc com.... 3812) 3734 iin iia id 

34 4112 igh at bawe 

- 20 eulen? "bbe 

Preferred _ _--_- - or ae veee 4 Caper aet 
Burnham Trad Corp ‘allot crfes 4712 

Common 


1412 12 15 
32 2812 32% 
Butler Bros 20 1012 10 12 
Campbell Wyant & Can Fdy..*) 19 24 2614 2212 26 
Canal Const Co conv pref-.-.--.* . 2 “ae a 7 814 85s 
Castie & Co (A M) “| 2 50%) 4 69 | 63 

* 





55 65le 

CeCo Mfg Co Inc common... 15 127%, 16 
Cetlotex Co (The) common... -- a bia é dite © Sane? aie 
Cent Cold Storage Co com..20|_ 5 24 | 24 ish w 2i 21° 
Central Gas & El Co $6 peef © 92 90 

$7 preferred ae Balhe a ele Chee 
Central Ii! Pub Serv pref._..* 96 94 97 92 96 
Central Il1 Secur Corp allot ctf| 26 28 29 2712 2914 
Central Ind Power pref. -_..100) 88 ---- ----]| 88% 94 

Certificates of deposit -..100 90 9012 9012 9012 
Central Pub Serv (Del) 60 


31 29 401s 
Cent Pub Serv Corp A 40 35 = 41 
Central States P & L Corp pfd*| 99 96 | 92 9112 94 
Central States Util $7 pref...*| 99 96 | 88 90 |. 4 ie oe Os 
Central So West Util com--.* 3 2738 2] 215, 287%, 
Prior lien preferred *| 98 101 102% 
Preferred 94 100 | 96 99 | 93% 98 95%, 9712) 96 
Cent West Pub Serv B pref. 100 90 5 Te tis Bkes 
43 4653 415g 42 
Chain reed Be eee nate dine inal eee ale” meee 
Chain Store Stocks Inc com. .* eee | ‘ Tee FT * ee 
Cherry Burrell Corp com..-.-*| 34% 40 29% 31 
Chic City & Con Ry particsh.*!| 1 3g 2 8 1 2 
Participation preferred..-..* 20 | 121g 1912 
Certificates of deposit 17%, 17% Tig Tie 
Chicago Corp (The) com 135g 1512] 1212 1512 12%, 15%, 12 514 Og 
Coravertibie preferred......*| 38 40 | 39 741 | 39% 45 40 4212 36% 
Chicago Elec Mfg A 9 8 15 11 1312 10 1014 
Chicago Flexible Shaft com. -5 16 |14 16 ]14 15 14 14 
Chicago Investors Corpcom..*|] 6 8 7% 9 714 9% 712 9 
Convertible preferred ¢ 3614| 3412 3612] 347g 3812 371, 39 
Chic N S & Milw com 5 5 6 9 6 6 6 6 6 
—se | 6/‘eta| Ce 21 24 


00 

Prior lien preferred 96 98 961g 98 93% 98 90 871l2e 90 
Chicago & N W Ry com....10@)_... ....,....  .---]-... ---- a ee 
Chica Rap Tran pr pref A..100) 9612 98 | 96 98 96 100 
Chic Rys particp ctfs ser 1_.100) 25 25 10 15 ee 161g 18 

Part certificates series 2..100| 2% 2%} 1!2 2 2' 21g Ale 

Part certificates series 3..100).... _.-- 1g Ig joes Ruan 

Part certificates series 4-.100).... _..-|.--- ---- ig Ig Pas: Ig lg 4 . pensnints call 
Chicago Towel Co conv pref..*|.... ..--| 84 86 |.--. ---- 86 B9%, 4i 88 9 84, 88 
Cities Service Co common...*;) 26%, 30 29%3 33 327g 4258 28 417% 2212 271g 

Rights tee 


Club Alluminum Utensil Co..*| 312 553) 3% 412) 4 412 4 6 3 334 
Coleman Lamp & Stove com..*| 35 40 | 37 3812] 25 3712 26 28 24 2 20 20 
Gotuatbia Pict new com vtc...*}.... -.--Jecce cne-foese ----  . gg ee ye Ee Dope. se 8 
Commonwealth Edison. -_..100|2351226512/255 292 [|2751, 293 288 32812/274 310 24012 285 

Rights Sa Raeeageee re ee ee ee lasnaeh anaes 
Conve Pow & 14 Go 8 oret.. Ss dpadiceds imxdinkea Be ft a = 90 90 

2212} 2012 22 6 14. 1712 

Community Water Service. -- 1314 141, 15 18l2 10 = 1012 

$7 preferred TF tease «sca Go on) Jin Pleas 90 90 
Con¢gress Hotel Co com__-_.100} __ 84 84 age ee. eee 
Cons Ser Co ( The) ctfs of dep inne dectibe athdllioe dep aceae (a PEPE f 
Construction Nat’ 1 Corp com.* 17 2312 1853 ll 154 

$3 % preferred 36% 40 | 37 39% 40 2 3314 391g 
Consumers Co common 6 8 5 4% 5 4 


35g 47g 
60 60 |60 60 60 60 
sabe. dabalivawa. adhed tie, dee tina 45 45 
2 312, 1l4 1 1 14 12 








pone en waeoname: eames le 1 


Cont Chic Corp allot ctfs....*| 6212 67 | 63 68 | 6414 6812 ae 


* a <r e ies le See tial 
2 ee Bs ie ee ee ae a it 18% $ 13% 8% 1312 
* 

* 


ed eee See ee Se 46 42 43 491s 
Continental Steel Corpcom..*} 19 21 15 17 16 21 2014 9 14 10 101g 


Preferred 1 ° cate Gebwoh We | RD Bees sid ae erm : eRe yas be snaps Sella 
Common Vt c......-..---.--- Sete cebshobee ade slsbee cena 2 2 cece eocclecas séecleces eeu 
Cord Corporation 11 14 ll 13%4) 117g 1712] 1212 10 7 812} Sle 9 4ig 6le 
Cor hic allot ctfs._..*| 54 64 | 63144 71 | 68 71 | 69 7212) 671 62 8 | 605g 6512} 60 64 | 541g 62 
he i ae Saree ee fe 24te 214g 2312] 18 2312) 17 20 14 1653 
“43 44 | 4212 44 4212 4414 42 44142 4314 3} 42 43 | 41 42%) 40 4112} 40 40 
Preferred ‘ime as 115 11912 115 11614)116 117% _ |ll4 118 [114 11512)115 11714 
Curtis Lighting Inc com 18 22 20 22 165g 1934] LE 14 15 | 1212 14%) 8 12 
Curtis Mf¢ Co common 30 2 20 23 y 22 26 | 2212 27 ¢ 221g 24 
Davis Industries Inc A 3 31s} lig 31g) 2 5g} 1% 3 2 3 2 2%) 2 lag 1% 
Decker (Alf) & Cohn Inc 1012 15 Prost 12%, 15 1212 14 
Deep Rock Oil conv pref_.-_100 





40 40 
114lg 1173, 
le} 5 7 
22% 2284) 151g 20 14 18 
% %&% 4 1 \ 1 
1114) 912 7“ 10'g 11 7 8 5% «67 
Dexter Co (The) common 15 “1412 15.|14 16 | 14 16114 1 “%_ 1353 15 | 131, 1414| 1312 14 
* No par value 






































----| 50 60 
11it4| 912 11 
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Chicago Stock Exchange—Continued. 
































STOCKS. January | February March Aprtl May | June July August | September; October | November 
Low Htgh\Low Htgh\Low HtghiLow High Low Htgh Low High\Low HtghiLow HtghiLow HighiLow Htgh\Low High\Low Htph 
Pur\$ per share $ per share $ per share|$ Pn share\$ per share, $% per share\$ per share\$ al share\$ I a share|$ per share $ per share|$ per share 
De Mets Inc pref w w._..--.-.--. *| 20 20 1912 20 171g 2014) 1712 21 15 22 18 20 18 18% 18 15 151g} 15 15 15 15 12 14 
Diversified Invest Inc cl A...*| 4812 4812) 50 5012) 4912 51 48% 5112} 51 5112) 50 52 | 51 54 53te 5412} 5312 5412] 5312 54 |-.-. ----|----, ---- 
Duquesne Gas Corp common.*}.... ..--|---- ----|---- ----|---- ----| 16% 16%] 10 1612) 1014 1112) 11 11 812 11 7 & 45, 512) 3lg 453 
Eddy Paper Corp (The) -_-.-...- *| 1714 18 17% 1712] 17% 21 17144 20 17 17 17 1714} 16% 164)_... ._..| 14 15 DS 8 bicssa teal 13 
Elec Household Util Corp---i0 4114 44 41 4712} 42 65314) 48 57%) 43 5412) 40 57 40 «46 3914 45 24 49 32 3910} 23 2914) 2112 27% 
Elec Research Lab Inc.-....-- 7, 1%) #1 1%) 1 14g} 114 214) 1 lig} 1 114) 1 llg Sg i144 og % lg bg Ig 3g 1g 3g 
secite GO & Fuel nen pedis 79 79%| 78 79 76 4678 7612 85%| 8512 8614) 83% — 82%, 83%,| 82 8244) Bll, 81%) 80 Sllq4| 74% 8014 74 
64% preferred_...._.--- 100) 81% 82 81% 81%) 81 81 805 8212 * * ---- ----| 87% 88%) 87 8712] 86%, 8624) 8614 8612! 7914 80 | 70 77 
7% preferred__.....----- 100) 861, 87 | 8512 86%) 8514 87 | 90 97% 895g ---- ---.-| 89 90 | 90 91 | 88% 897%, 7g 88%| 75 80 
8% preferred._.......-... 100) 983,100 |100 100 |100 101 |102 106 100 1092 10112 10112 ---- ~--.|10012 10012)101% 101% 10112 10112|10014 10014; 85 9612 
ees Pes Bae ee MAM aden sccelecee:! const BO BD hecce ssnct BO. BO BO% Biiscce senct AFB 3991-18. 1B focce cosolocns soccleoss coon 
Fabrics Finishing Corp com_.*| 212 212) 25 512) 4 5%4| Biz Og) 412 9%) 4 612 23, 419) 214 3 2 1g Ip} Ss 1gtsédge 
Fair Co (The) pref-_-_--.----- BElnass cnscleces pucdlores, Seexlésee banelnges Hacclasce Seo DOD TOO lnsaw Shobleios saskhbdds bebeledas cnseletee omnes 
COMM s o.n chatecncvccccce- Manes ‘oon ctins Lawebvack snvdlines Gapatennad. tonbbibin. Shediiths” beets ebinlsbke sceelide ides ok eee ee 
Wed Compress & Whee com...*) 2... co-.Jonce coccfecce coccfecee cacclece- 0-2] 233g BSigi 22 8 B2igi.... ....}--.. -<-+| 19ig 191g] 18 18 |-.-. ---- 
Federal Elec Co Inc com----- WHecce cocsleccs cossleses eccaleoce eecclecce cccclecss ssceleces senclencs once 45 |30 40 | 30 35 | 31 35 
$6 cum prior pref.-.-------- Mites seacknecs ocabhenes . banebeaws Gheslason: Scetisiba egnenbse stsitnnse ons ee ae hr oO CR TT SUhUwe 
$7 cum prior pref---------- kee ataplones scocglébee eoedisbes Gesslseve: benttbsze Sccclusns odcctesha shel TO TE 1 ODE TO [occs “ccs @ OS 
Federal Screw Co_...-...----- FD. BB ecsce sovbloggee. cepatsian waselénss aposibase sosrbagye Ggpstsene eb20b]6dbe bacébentss Sncakicdd Gacclogeh’ epee 
Fed Pub Ser Corp 64% pref.--|-.-- ----|---- ---- OD Givcn cacstntics senvbasen pe wales’ Sandie éscsbbdoe wacu ie caus = "a 
Fitz Simons & Connell Dk 
& Dredge Cocommon....20) 4712 5012) 48 51%) 47 6412} 59 63 | 55 6112) 50 50 | 39 49%) 38 40 | 30 44!2/ 20 31 20 23151 19 2014 
Foote Bros G & M Co_.-_..---- 5) 164g 20 | 18 19%) 15% 1914) 161g 22 | 1514 19%) 10 18%] 11° 13 6 11 6 910) 4% 7 2% 5 2 4lg 
ES ST Show Dévalenes . cede 1 ee ee Jie y Sanat iben Thdakisaeh ahastdien sleskiabs onotltden. bicaiest senckenka. tore 
Foote-Burt Co (The) com dian sciebhowee nageet ae. Gites Shpclonee nkpclsak® sepel-ase ddbotdace abedioahe  shbelopee ceestohice ame 
Gardner-Denver Co com. .--- 5812 64% 6453, 59 6253) 5812 60 | 561, 60 57% 5012 4912} 35 50 | 30 38% 
General Box Corp com-.-..--- eae. Chel Sp): Se Se Gabees ensrlesco sapulicee banel UV i es ee .--| 5l2 5ig 
General Candy Corp ci A 4iz 4 534 5 5%, 5 7 Se 3l4 “Ale 334 
Ck SRE SERED CIUED GER e ccs sccanléccs Sactlosss Sadpleesec sasblosce Ssanel § S Binnca- Sncchaen) Macbieens< danknntas. aabekseee “aaa” Saee 
Gen Parts Corp cony pref....*|---- atte shes it. tena, a hes hath OF (2 aes 5 6 5 53, 5%, 
Gen Thea Equip Corp com...*| 31% 41% 4842) 4112 46 | 43% 5114) 44 4873) 30 47 | 3012 36 | 27 35%) 28 37 15 29%) 1519 21 161g 18 
Common new..-.----------- Css sawelnken Meebleon slaidwss GaclEied beccktios Sbodlésas Shaclédne S6neteemn Unndbsadc sacckosan scoot = 87 
0... _, eee iinet. Gatien -Eeahittes Giedtvgss seestbebhs ‘annabobthe ddeAnebs ecnigeics bibcplass stunt OF "Re 
Gen Wat Wks Corp pfd $7....*| 80 80 87 88 88 90 86 9212, 90 92 8814 92 Me Meiisece sseslosne ri ‘ins sada Tiee obsaleces Sam 
a a ME ian arial *| 20 2312] 201g 2012) 20 28 | 27 2912) 2612 31 | 28 3244) 2712 2914} 2712 201g) 25 2812) 18 241g] 15 1 12 161g 
Gasteck-Baskiow (Tie) com.*] 18 16%) 14's 16%) 144s 16 | 1419 10 | 14 3 16te nck cece few c en sec fecen ccccfecen ccccfocce cnccfecee eccc[eees one 
, , a — ae a a en ee ee. Pe Seen eens Ghbéibene calccleseu, cabebsenn «gee oa 
ea Com. Harvester Corp 
as adi inte gma aee oe & *' 191g 2434) 2312 32 31% 34 32 3612] 25 3412' 26 327%%| 27 2953’ 253, 29 25 2819: 18 26%) 13 2019) 4% 13 
Gunes Sugar Inc cl B_...- *| 1312 18 155g 1812] 16 241g) 24 - Biake deuk Oe 15 121g 1519) 12 15 06 6m ses chat (eee Ce 5 614 
Goldblatt Bros Inc com. -.-.-.- *| 20 2614) 201g 24%) 24 24 195g 211g) 1912 2112} 19 21 See Be iseee eanel Se 18 14 16 134, 147g, 13 16% 
Great Lakes Aircraft A---..- *| 41g 5 4 812] 6 714] 6 7%| 5 Tle) 5 7 44 6 5%) 5 5%) 2 4%,| 2 27%| 1 21s 
Great Lakes D & D_...----- 100|150 188 (160 185 |171 200 |188 215 |180 293 {190 292 |225 230 |j..-- -...j---.  -.-.]---- ----|---- ----]---- ---- 
Common new --.-.-.-...------- ine dustiddee 6apblcene Kgebloans <eeslduge <hptiscee otesl Oe | Bg Wt 22 201g 25 2512} 19 23% 
Greif Bros Cooperage A com. .* 40 42 1 41% “41 41 OE i tits! sects  Raaclatee cibblodes -wusskovas: Shia tewed Shh cus awe 
Greyhound Corp com_.--_.-.-- _ ree | a 12 13 12 13 1l1!g 1212) 10 12%4| 7l2 9 61g 7l2} 5g Glo} 41g 45, 6 7 
Grigsby-Grunow Co com. ...- *| 123, 224] 141g 1814] 15 1953) 17% 27%) 1712 2612) 1412 277%] 121g 163g] 131g 1614) 6 147%] 47 83) 2% 5lg] 212 4ig 
Ee ON.) BO | BIA wece cacclocce sncplecce sacs] SOD DB [once cossisame sdwiiscce aceclonss acccfasse sacclenes nscoloces bien 
Hall Printing Co com_-.-.--- 10| 257% 2912) 25!g 2712] 2412 3112} 26 30 | 25 2612] 22 25 | 21% 24 | 21 2212) 201g 23 | 1712 20 | 17 1914) 16 17% 
Hammermili Paper Co com..10}.... ....|-.-- ----| 35 35 | 35 35 j...- ----| 35 35igi/-.-. -...].--- --.-|---~ ~---]---- ----]---- ----]---- ---- 
Harnischleger Corp com-_.-.-.. *| 2714 29 | 2712 28%) 2814 30 | 29 3012) 28 2914] 23 28 | 2253 2453) 20 24 | 197%, 21 | 15 213%) 131g 15g 1312 
Hart Carter Co conv pfd_.._- *| 20 23%) 22 277%; 22 26 211g 24 201g 22 15%, 207%| 17 18 151g 171g} 1212 1612} 121g 147g) 1153 13%) 812g 1212 
Hartford Times part pfd----. #1. 1. -.|---- ----| 40% 4212] 44 44 | 43% 43%) 43  tokae ine dike dtmatctais sipdlodean  otbatbanes sewalears “lene 
Hart Schaffner & Marx__..100|135 140 [135 135 {13 140 {130 135 |130 134 |125 125 |120 125 |120 120 1 Aaa * £44.18 95 | 90 90 
re Cr cna Sacclesbo sheslizce Sbeplocne avec| SO BD Ipeve sdeclecce sine wee disaldae smiue Sack izhe ‘shautotest* daké 
Hibb Spen Bartl & Co com_.25| 51% 53 | 55 5512 5612 57 | 50 56 50 4 50 | 45 43 46 | 44 44 |45 = 50 
Hormeli & Co (Geo) com A...*| 3412 3612) 31 35!s3) 27 33 | 28 29%) 25% 275) 26 28 | 27l2 31 2812 2912} 28 3112! 27% 287) 26 2814) 24 27 
Houda Ile-Hershey class A ..*} 21 30 27 31 271g 2953) 2212 30!4) 221g 251g) 19 2412) 1812 2134) 1712 1812] 1414 2014) 13 15 121g 1414] 81g 137% 
ee ae *| 19 2734) 23% 2812) 243, 2712) 19 2834) 17 2358) 10 i812) 1014 12%; 87% 12 5 5 nts 41o 64) 3% 6 
Hussman-Ligonier Co com...*| 20 2312} 20 20,12 16/13 15 | 14 14/413 18 j-.-- -.--|---- ----|---- --- ee Cees Se ee ee 
Illinois Brick Co_......---- 25| 25 27 2412 2512) 24%, 25 221g 2419) 1912 2212} 1912 2112} 19 2014) 20 2014; 18 2014] 1ll2 18 1612 19 1419 17 
Ili Nor Util pref__..-...-.--.- 100| 95 97 9712 99 99 99121 99 99 99 10014)100 101 981g 9812/1001, 1001s; 98 100 | 98 98 | 96 96ig) 96 
Indep Pneu Tool v t c___-.-.-- e1.... ..../49 40 | 62 66 | 50 56 | 54 6&6 | 6&0 50 |j.... ....|...- ....| 50 8 | 48 48 | 41lg 47 | 38 30t2 
Ind. Terr Iilum Oil non-vot A.* ees -eucaieecs cosnioces ence] G6 Gian Gee BG est eae | 6S 32 | 27% 291g) 2412 28 | 17% 197%) 12% 15lg 
Inland Util Inc cl A_......-.- 4 2512} 2414 2614) 25%, 2812) 2714 3412} 29 34 2212 33%| 21 24 21 23 | 21 2253) 7le 2233| 6 912} 1 6 
Insull Util Invest Inc..-....- *| 53% 6412) 6312 7012] 6712 7033} 6612 6934] 62 6812) 5li2 65 5514 63%) 57 62 | 46 591g) 43% 52% 4533| 2712 4114 
Prior preferred ........-..-.- *| 80 80 |--.-- gt A GE Rene sevclanee Geabtbtee bdbci Icon” S8e4 tine thebitaa divakiute tianbave bhictoces soe 
Without warrants--......-.- 80 87 | 802 BOle]_... ....| 82 84 | 82 SS SR ES a RS ia 8212 83 | 85 90 | 7912 8712 80 
Preferred series 2.........- *| 81 93 | 90'g 9812) 9414 9912) 951g 977%s| 9O'g 9612 86i4 96%) 881g 99 | 9O 94 | 86le 95 | 83 90 | 80 86%) 72 8053 
Pb badcatDinsavacwoesee Pane senclesne Sacclesen sescleses sace Mepe theeetbs Ebititiae seat, ah 5 Re OR ces ckneded” Woecteous dees 
Preferred rights---....--.-.-- eee enscleosee eascleste ecccleseo coeclecces coccleces cosclescs’ eccclecce ovce 6 Widisdan ocdulexde' Jadotvods ~kécs 
Seeeeenes Perer Ge 06 008...°| BE | 05 | OB BB face chwclcccn wccclcdue Secclccce sccslaoce cose Pees dinaWdas cuibuliinse accdibias- saber’ tce 
$7 preferred__.........-.-- *| 87 92 | 85 85 > me thie: dushivate ikationie seehlames dileadivnbs éondiedee Jaabecex cacer ee 
Invest Co of Amer com....... Fe she' aés wee ddeslomet bso a Sine 39  56%,| 3612 4012) 27 39 26 381e] 17 265g/.... ....| 5le 10 
Iron Fireman Mfg Covtc....*| 22 25 "22 «265 2212 25 2314 2612) 223%, 2753] 24 9 5 29 2412, 26 19 28 20 2312} 17 2053) 1453 1712 
Jackson Motor Shaft Co-.--- ., re ide dined ~ seek ae. aan. Pbns <onatlantc. aviwdiosee diettndes, saadiniae aahelenet bcclwecn’ Vie 
Jefferson Electric Co com....*| 30 46%, “421g 4812] 4473 497) 4734 5634) 384% 5314) 28%, 4434) 3014 3214) 1914 33%) 20 2319] 16%, 201g] 1653 1 1312 19 
Kalamazoo Stove com..-.-_.... *| 58 6212) 5914 68 | 6414 813s) 7712 8473) 71 78 |---. -.-.| 50 61 | 48% 5412} 49 5612} 30 45 | 25 35 | 231g 30l2 
Katz Drug Co com. _-_.__.--..- 1) 36 38 | 3612 42%) 3512 40 | 34 4114) 35 39 | 29 3412) 27% 31 | 2812 3llg) 20 29 | 1534 207g] 151g 1912) 16 18l2 
Kellogg Switchboard com.__..10) 4!3 573) 5 51g} 5 653) 53g 833) 4% 614) 4% 6 453 «5 414 47%) 412 7 4% 7 41, 3 4% 
Preferred ......-..---.--.- Deke épetibet® ¢b¢6b10RA dnmtibene aanbisend’ étndlases «asht GF SE Vesen ennskee 26 48 651 477g 48 43 46% 
Kentucky Util jrcum pref. __50 50 «51 5053 5014 501s; 50 52 5212} 50 = 51 50 501s) 50 50 | 49 50% 
Ky Rad Tube & Lamp com A .*} 714 101 7 812} 533 8 614 1512) 9 14 6 91s} 6l2 819) Sle 73) 5 614) 3lg 6 25g 412) 21g 35g 
Keystone Steel & Wire com__.*| 20 2 1812 20 1312 19 15 17 14 151g} 10 141g) 1212 15%) 151g 1512} 1214 15 11 1212} 101g 11 10 «611 
Preferred. ....-...-.---- re ives} Sansldaos sens es watt Wises. Jiabitces sivaieece sucsbeka ducal oe GL 75 78 
ee eer eee Oe. 9) Oe Ea: cenckswns’ Sesclence Benpldane socg] seas) seasleses® aowsloces aceniecan suce cues Geass” Joadbices! wows 
Kimberly Clark Corp com....*/---- ----|---- Ghpiiawaad case COR Vvies! Sao dlowae- Ceesitghn dsb hinaaw envelope | conalaeen ebee 423, 4234) 3814 
Kirsch con Soe SEER. dnacudwe *| 18 18 | 1612 17 | 17 17 | 17 8 |17 1712, 18 1 a7) Tt BB ORD bocce Snea a a 17 | 1812 19 
es aad ockeesade Tiivad sangha Sdbciesen sdadleone Siualosee Miadidees deosats’ ecudlasee abes!bese woud lg 9%) 9 kts aves 
Rupipeatbehnes & Co (B) Inc 
ec etite es | awe on eee ie RS ae ae, ae | a ae Son ae? ere 30 «630 
Preferred. .....-......-- ee See SO tae Do eee, Cie SE isoh. Secbinces wuechesee <chachiens! duacivees aces ae. Ss Cake enlee 
LaSalle Ext Univ com_-.-_-__-- 10; 3 3%; 3 37s} 3 Ble} 23% Big) 2% 3 1 Zig} 1%, 18g) lg lg) MWg Lig} Ig 2 llp 2 lig Ile 
Lane Drug Covtc-...._..-.-- =e» © 4 47g} 214 412] 212 3g] 2le 3 2 3 lig 119) 1 11g} 1 11g} 1 1 ler lg Bg 
Cumulative preferred ____.- *| 1442 15 | 12 134] 7le 8 6 612} 4 4 4 4 3 3 3 | yj SR 1 2 1 1 lg Lg 
Se ee ee eee kc adutldbbe sdesiceae <cesl Oe 8B'1 9D SIM... qcaclecce sued | a a eee sitce Sek Ris 
Leath & Co com.-..........-- *) 10'g 11 10 il 10 1 i i thee SendiWeee  Sbaateebe! sen dhebba  dacabeseo “Sosa tee ehetibaws aie lle lly 
Cumulative preferred ___--- oe 27 |. wet Be, lewes acccl Oe GB locos’ seed RSS: | SES. Ts) LSet as pees tS 
9S ea a 2 | ae Cite -tendtnia®  aittianes. santianas ehadtiean wank lg acs conn 116116) lg Ill 
Lehman Corp (The) cap stk..*| 78 86 | 86 94 | 90 rk eee tte See ee CE. oe Ewes susulowen “Rasatece’ “Seed 
Libby McNeill & Libby------ 10} 18 181g 207g) 185g 243g) 1814 2712| 15'g 103g) 115g 1814) 13ig 1653] 13 16 113, 171g} 112g 15%3| 1lle 13 9 117% 
Lincoln Printing Co 7% pfd 50 42 431g) 4214 43 | 41% 43 42 4419) 4112 43%) 42 427%| 42 4419) 43 4712/ 45 4712) 43 4612) 42 4312) 4012 42% 
TN 5 © ancaccncdsdctound 19 21 207g 2412] 2012 26 23 2014) 2514 28%) 22 261g) 2212 24 2214 2334) 1912 2324) 17% 2244) 1812 2214) 1812 22 
J er idindads sancinkan. aaa 1 21g) lg 5ile yw 4% 1g MELE dina aud MehdatdGs. wapaleees! tiknkekek swolshee dase 
Lindsay | ight com .__.-.. --10) 5g Tig) 6% 7 Ble 8le) Sly 14%) 10 124 1014; 97% lilly 1012 Lous bevel oe 7 
Preferred ............-...10)---- ---- Skbs cinslodec Sevatssec ae deel awakes cn ditne Vatslébin hiwslesee saccbediw shock 106: 3100 
= Nunn Pub Co $2 conv 
RA oa RE SR od *| 26 2714) 24% 243%, 2619) 247g 271g) 2448 28 | 22 thst sale ee |h6 IO Biilicce a diitocns S53. 
oy oii Ref Co com.-.......-- *| 181g 2173) 19% 21 191g 2612} 25 2919) 20% 28 201g 2619} 18 227%) 18 20 13 19 10 13%g| 67% 101g) 4% 73% 
Loudon Packing Co-_-_.-_...--- | a 50 50 62 48ig 50 | 45 45 45 45l2 J 2 “ 4212} 35 407%| 35 395, 
PE Cc htescceieobhancens wnee ccwcfoce~ Sawcleces cwenleces sowclocse cmcnlosee conclesce cnenfece= scene 1 12 a ee ee 
Lynch Glass Machine Co_...*| 14 183) 14 141g) 17 2712} 26 38114) 23 27%) 15 2753) 20 2312) 18 22 16 2112 15 20 14 181g} 105g 1512 
McCord Radiator Mfg A_.-_-- OG 3Be Wkso: akon 34% 37 |-.-- ---.| 81 384 | 35 365 j-... -.-.| 30 32 | 32 32 | 20le 311g) 25%, 2514) 26 251, 
McGraw Electric com-_-_--....- *| 221g 2419) 23 27%) 233, 2734) 24% 27 23% 25 19 237%) 20 20%) 19 207%| 19 215g} 1912 22 18 20is| 14 181s 
McQuay-Norris Mfg---.-_.-.--- *| 45 6013) 45g 49 | 40 50 | 48 50 4 47 See a |. 40 41 42 42 35 39 34 835 30 
Majestic Household Util com_*}-.-. -..- Ses eednien,. Kaeae 44 74 | 35 7212) 291g 693g! 31 4119) 351g 5514) 17% 5612) 12 20 714 15lg) 4% 8% 
Mandel Bros Inc cap stock...*/---- ----|---- ----|---- ----|---- ----|---- ----|---- ----|---- ----|---- ----|---- ----|---- ----|---- ----| 54 5% 
Manhatt-Dearborn Corp com_*| 33 3714) 3412 38 | 36 371g 391g] 35 3834) 29 35%) 29 32 2814 3014; 28 31 2412 287g| 2012 2412) 15 21 
Mapes Cens Mf¢ Co cor...___*| 38 38 8 38 | 401g 4014; 41 45 | 38%g 4419} 45 45 |... -___| 4012 4012) 4012 4012) 3412 41 {-.-. -_..| 33 33 
Marks Bros Thea Inc ceny pf.*| 9 1012} 10!g 1614; 12 147%) 10 13 | 11% 12 | 10 11%) 10 10 7 93%; 7 12 6 8 61o| 4 6 
Marshall Field & Co com_._.*/-... -... 50 531g) 4614 45 4773: 43 46 3514 4334) 351g 391g) 373g 3914) 363g 4153) 34 38 311g 347s) 24 33 
Material Service Corp com__i0 20 23 | 21 25 | 201g 2419} 22 24 | 22 221g] 161g 2113} 20 21 1678 20 | 19 19 17 20 1512 18 161g 16%, 
Meadows Mf¢ Co com...... 2 333; 3 44; 2 Big) 21g Big] 2lg 27% lg 2lgi 13%, 2 llg 2 lig i%g| 1 2 llg 2 13g 2 
Memphis Natural Gas Bene | ee itn ata me a 181g 2119} 1llg 19 i? Dl. Segue eeateson: sohek aa 12 10 10 753 101g 
Mercantile Discount Corp A_10| 10 15 | 22 22 | 15 16/15 165 |j-..-- ----|---. ---- RR AR GS See Sees lS 
Mer & Mirs Sec Cl A com....*} 171g 20 | 20 27 2312 301g) 271g 3512) 2 3 25 35%) 26 3414; 29 327%} 20 3012} 20 24 16%, 2112; 1512 20le 
75, petor pret............ Sct dk cBGileces “eealeGaen) abateosde ebbaleade  sebhiaces oeay Oe) $8: hi.cc~ Pel Sen Serer: ee Poe ee 
Metrop Ind Co Ctfs of dep ° epee tude: Manele’ oun OS i ike ia inawnaee otis wae weeeloven désnek Medstnc ad deen 
Allotment Certificates__._*|.... .... chile sieliouix adudiacke ehme See tie inonetaune ht ahasionea- ctetiune atabtiwded \ahilew 
Mickelberry s Food Prod com. 1 2% Woe Raia eet Boos a ee ee. i ene waenlbans oteetiae 15%) 12 1412! 111g 1312) 11 1312 
Mid Cont Laund Inc A-_-_-__._- 10 12 10 11 10 1034} 10 10 7 9 51g 61g OT a. ee 2 212} 2 2ig 1 5 
Middle West Tel Co “4 ea 25lo 2653! 25 2612] 25 2619) 2573 26%3! 25 26%4| 23 26 2llpg 238| 22lg 235g| 22 232g! 19 2 errr ee 2012 





























*No par value. 
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Chicago Stock Exchange—Continued. 











































































STOCKS January | February March vr Aprti May June July August | September; October | November | December 

Low High\iLow High\ Low High Low High Low High Low High| Low High Low High\Low Htgh\Low High|Low High\|Low High 
Par\$ per share\|$ per share|$ per ‘ame per share|$ ver share|\$ per share|$ share r share share ri 
aa new..--| 2253 2812 «te sy eS fh tr ee or = 2512 * 26% 31lg ene 30! Si, 3033 on on en ap « 14% 0% 
2} 2 1 1% © lle 47%) 2 3%) 1% 28 7 

Warrants B : 3, 8 | ot val ee 81 8 Tel 3% Sul gig sil ae biel 3% 5°] 2° gal im 3°] itp on 

$6 cumul pref........---- * 997g 1031g| 10314 10819| 10444 10734) 10012 10512} 99 10434;100 10114)100 10112/10014 1015s) 99 10114) 97 10012] 9314 99) 
Miditand Nat Gas Co part A..*/_... ...-J 22. Loe hun. “@iedtiaes ‘anne 17ig 1812} 13 18 156 17 14 16 13%, 1512] 2 14 31 63. 114 4 4 

js 7 rer bree Prod com_--.-.-- Pl Tew Tidass anitbobes saabloese eadedpeuee des ; ‘ : “ 

and United Co com-..-- *| 21ig 25 | 243, 2912} 26 28%] 2W6ig 29 | 24%, 291g) 23% 29 | 25 27 | 25le 27 | 23 2612] 21 247%) 181, 2219] 145, 20, 
Convertible pref.....----- is cadena coals Been 45 46 | 43 4514 rt te 45 | 423, 4614 44% 47 | 42% 45 : 40l2 4419 ai, rr s 3st 4012 

eames A RE TES sy SEAR! EIR We | OE ARS 34 «4 314 4 2% on 23g 3lg} Ile 3 1 2 % =1lg) «65g 1% 1 

a a wn en nn nn ne nnn wwe lene eo ---]---- ----|---- ---- 8 4 4 tine « uke” thpdiuhbe. eabelbews deatieeen cm 

Midiand Util 6% prior lien_ 100 81 87 90 | 87% 1011s| 95 1 3 91 98 | 95ig 98 | 95ig 9712] 85% 97 | 84 92 | 80 87 | 790i, 88 

7% prior lien_........._- 94%, 100 | 9712 1025g/1001g 113 |106!g 112 |107 as 1061g 112 107% 110 10516 110 , 9819 10712} 95 99 | 95 100 ots o9 

Preferred 6% Ancaccccces 100 841, 85 90 | 8713 100 2 7 | 9253 9 921g 97 | 935s 97 | 94lg 9712} 90 97 | 83g 86 | 80lg 85 | 785g B2le 
omen ak " s os os : + er 4 i‘. 1011, ~ = 105 9814 10212) 9812 101 9812 100 99 991g} 91 98 | 871g 931g] 883g O3Iy 
et om hala Imp Co com*}___. hist, 18 18° hy Re S48 we 2112 ait mar : od Paeteeriaay ‘wed og Ne ee ee 

= pee Sa eee CARY ert pea, SLES Le eis Ceres: ERS a SB 
Mies Val Uuii prior lie pret=_=| O2ig 06 | 01° 05 [Od “G4 | SBig ‘O4'| dBi “OA | Odie GA" [ 53%, Von) Oa an] OF GE [OT GATOR Ws" OIN 98° 
7% preferred A.__...--.--- *| 9614 98 | 96144 98 | 96 97 | O5l2 97%) 9512 9814) 9512 97 9614 97 : 97 9714 96 98 | 94 96 | 94 Hr HH s +4 
5g no Line Co com... .*| 18% 2253: 21 23%) 2314 2833) 2712 3053 a st 21 3612 - 2614; 173, 223g] 135g 2133) 734 153 | 733 1033) 453 77 
Mepbupabeshbeascicvaginiae aspebe tio dds aiedtion abi < 2a oo Ber eet: Rhee: Soot: Se. 
Modine Mfg com___-._.._---- *|48 “B4le 54 7 “Faig 52 «70 || 47 641g] 481g 54 | 44 4814| B8iq S02] 36 34 3, 38% 
Mohawk Rubber Co com-..._*| 81g 13 11 1314) 10 121g) 101g 12 8 16 10 16 . 10 : 12 10 1014 6 : 10 e 5 773| 612 rs “ae th 
Monighan Mfg Corp A-_----- *| 10 19 16 7 16 211g) 191g 21 19 1953) 14 1919) 171g 24 221g 2253) 1912 20 1914 2119] 1912 21 181g 23 
Monroe Chemical Co com_...*} 14 15 121g 15 12 .14 10 121g) 8izg 10%) 9 £10! 9ig Qlg} Sle 9 5lg 5 5lg} 4 51g} 3lg 5 

ES dow Seed a iusithisede *| 30 27 35 | 2912 32 | 27 32 | 24 7 | 23 284) 2312 2312) 20 25 18 23 18 19 16 19 | 1544 22 
Morgan Lithograph com--.--- *| 10 161g) 151g 191g) 171g 21%3| 1753 22 14 1753) 7 141 812 11 10 15 = 0 6 9 6 1 1 
Mosser Leather Ccrp com...-*} 6 10 {10 10 |.... ---- 6 61 63g 612) 63, ~ 7 - 7 7 812} 81g 812) Tle 812) 8 3 3 . ait 
Muncie Gear Co A_---------- os ey ee 3g 4%) 3 4 31g Sle) 54 7 3ig 6 3 3 2 3 2 Qigi 1% 2 1 1%| 1 lls 

 _ | Se *] Qe 253) 2ig 3lei 2 2 21g 73g) 3% 5ig) 4 41g) 3% 334) Ile 119) 1 1%] 1g 2g %) 33M 
~*~. Mot Spec conv A..* 16 1934) 17% 1914) 171g 2112) 191g 2412) 20 4 14 20% . 1714} 151g 17 13 16 10 13 _- 10 ill 

Dahesh edlinatckodetiehne éeaibane edadlscens  canetoene”’ eaeele onl one 8 141 111 9 10 61 81 51 1 4 51 
Saaetbenen 2 Sprin¢gfilled com___*| 227g 2814; 18 23 17 20 17 1914} 1612 18 101g 16 7 11 1 1% 11llg 117%} 11l4 124 10 a 19 " 85g 919 3" A 
National Battery Co pref....*| 28 31 2812 31 27 30 |27 29 25 27 20 29 | 26 28 2 2153 27 207% 27 211g 2219} 18 247%, 
i on | ane A. Nga A erie 2734 32%g| 3212 3812) 3312 3612) 311g 37 4 + 25 3012) 26 2912 7° 2784) 2414 2834) 23 2534] 21%, 2414) 193g 2334 
% PE bacacvecubecsctOlasss aapéiosns Gandlesse exeete oan ¢600.08. Ghieene ane bbae senet ON We Saédne aneol. Oe 7 

Nat Family Stores Inc com_..*| 18 19 | 1812 18tg|-... -... 8 se 6 ae. & Sta Bip Tite ote % kof bs i “Ble 
Nat Hotel of Cuba Corpall ctfs|_.-. ----|.--- ----|---. ----|- RG I, gee eS Seas ee us wlaglhekar See 
National Leather com---.-- 10' 112 17%} lig 2 133 1%) Ilg 2 1% 2 11g 2! ile 1%) 18 tg) 1 tg 1 ' % 1%) Ig 1 
Nat Pub Serv Corp $314 comvpf*|-..- ----|-.-- ---- 4812 50 | 4814 49 | 46 4853 45 47 | 43 4712| 46%, 48 | 47 4819) 44 42 42 | 391g 42 
Nat Rep Inv Tr allot ctfs_...*| 47 52 504) 48 4912) 481g 51 | 45 4814) 41 4584) 41 44 | 4112 4312) 41 421g) 3712 4014] 3612 39 | 3212 36% 
Nat Secur Inv Co com_-.-.-_-_-_-- 131g 15 1414 21le} 18lg 2614) 201g 2614) 171g 2114) 121g 1914] 1312 1573) 13%, 1312] 10 14 614, 11 63, 81p| 414 71g 

_6% cumul pref_--.----- 100} 75 86 | 84 96 | 94 10112) 961210112, 92 97 | 79 2;}80 90 |88 90 | 82 90 |79 86 }|70 80 | 65 7212 
National Shareholders com__*| 25 25 | 25 2512] 25 25 | 25 25 | 22 25 |20 20{17 #17 |---. --.-|---- ----]---- ----| 9 12 |] 10 12 
National Standard com_----- *| 3lle 36 | 33 35 | 33 43%) 37 44 | 33 3812) 27 719} 28 3714) 31 35%) 261g 3212] 22 2812] 217g 28 | 231g 271, 
Nat Term Corp part pfd__---- *| 12% 16 1214 14 12 14 1l 14%) 13 1433) 12 14 | 1llg 125g) 11 117g} 1012 1173} 8 1053) 8 9 6 9 
Nat Union Radio Corp- ------ *| Blg 5lg) 41g 934) 73, 10 5ig 81g} Blg Big) 4 5lg} 31g 419] 3% 51 21g 4 2 3 1 Qh 
Noblitt-Sparks Ind Inc com-_* 50 | 48 5012} 48 59 | 50lg 577%) 4712 5344) 41 5 | 43 8 | 44 52 | 48 5ily| 3llg 48 | 34 40 | 8351p 41 
North American Car com_.-.-.*| 35 37 3919] 375g 4014) 41 5514) 4512 5353! 377%, 4853) 3912 4712) 32 4219) 3012 39 | 31 36 | 2912 34 | 22 
North Amer Gas & Elec cl A_.*| 1953 2214; 21 2519] 24 2612) 26 2812) 23 26%) 18 2314 1812 2014) 1712 19 7 15 F 1734) 12 16 lite 14 11 tn 
Nor Amer Lt & Pow com-_----- *| 6712 69 | 68!g 7012) 70 2 70 847s| 6912 807s! 64 76 | 65 7054) 62!3 6634) 61%, 67 61% 63%) 60 6212} 60 63 
Nor Amer Wat Wks & Elec A.® *| 17 BiG 1Gtg BWiGlecnce cacclaoces sce ne nboelanme sbbdonta exncltbake eabeibens wehatease Seed Tae he Gi FL 
North Paper Mills com-----.- Re 5, BALE ew el a Rees See a oak ong Wt MR iockd cock ged She ee a ae 
Nor & South Amer CorpA ae 16 193%) 1814 23 | 1814 251g! 213, 2533] 19 23%) 131g 2134) 1312 1712) 135g 1612) 1284 1514) Ole 1312) 10 101g) 7 Iile 
Northwest Bancorp com... -50 4914 5512] 50 5414) 4853 5334) 52 5412] 50lg 521g) 411g 501g) 41!2 44 | 401g 42%) 4153 4414) 3712 4214) 34% 39 | 30%, 36 
Northwest Eng Co com-_-.----- 21 26 26 3014) 2812 31 29 31 247g 29 23 «31 23 4 «623 22 2219) 2212 2219} 17 17%} 13 17 12 167, 
Nor West Util prior lien pf- igo 9714 99 | 95'g 99 | 98 101 98 99 98le 99 | 96%, 98le) 96%, 981g} 92% 971s) 95 971g) 95 9514) 94 95 | 92le 95 

7% preferred..........-- 93 98 | 9214 9812 91 96 | 91% 95 | 92 9412) 94 95 | 94 95 | 93 97 | 9214 95 | 9214 9312} 90 92 5 87 
Omnibus Corp pref A_-_---- 198 ae ecisis: gies SE  cadcn spbalaiin wane mate RE A PARAS EPEAT bs Peet ee NTA BRS WM. 

i ee a ee einen saeneees selihke eaceteees aheiteaae tom i es go la asi i> lle 4 “ 
Ontario Mfg Co com-.-_-_-_--.--- *| 31 33 |33 35 | 33 35 32 34 26 3312) 22 26 | 21l2 22 14 2119} 13 1 12 14 1212 1212] 7 13!¢ 
Oshkosh Overall Co com....*| 5 6 6 Sig 6 5 §1 5 9 er 5 5 5 Sue ahhh ae ee 43, 434) 43, 4% 

Convertible preferred _-___-_- * 18 19 1812 20 191g 1934) 1912 20 191g 20 19 1919} 1914 1912} 20 20 19%, "1934 19% 2012} 20 20 | 20 20lg 
Pac Pub Serv Cocl A cony_..*| 28 30 | 27% 3853) 34 3744) 30g 38 31 34 221g 31 251g 2753) 2414 251g) 24%, 27lei.... ....]---.- .--.| 20 20 
Parker Pen (The) Co com__.10| 34 3538, 33% 3834) 38%, 45%| 39 4253) 36 3812) 32 36 | 32 331g) 32 3212} 30 3214) 26 2412 2712} 15 24 
Peabody Coal com B-_------- * 9 81q} 9% 9%) 7 8 7 7. hen. cea © lossé “ieee - hose 
Penn Cent Lt & Pow pf-_--_--- . 7978 Sy Ascend Se el See seein pha Eb ra eee ya 
Penn Gas & Elec A com._-__-_- * 18 18}2) 1 1612) 145g 15 | 12% 131g] 1212 13%} 125g 1512) 1212 1412} 10 1 91g 12 
Peopies Gas Lt & Coke_-_-_-_- eas wi csidiness bentingad “ssesiease Sprulbete gisstnae “meas nand Machiware esau 186 201 

Ep CE ee. angie ‘i itiGiines aapilonsn obpiivans S566eand se euleeee bees Sion seceinna dened a. Tae 
Peoples Lt & Pow A com * i. Oe Oe foaoe anon Se Bkdas -anoclonie es envelsadd. ccalede. 2a thoes Gee 
Perfect Circle (The) Co_--_-_-- *| 30 3219: 32 36lg 43 | 3912 4412 36 3912} 28 35 | 29 33 331g 34 2912 33 | 2312 27 2212 25 | 22% 31 
Pines Winterfront com--_-_--- 5| 38 45 | 361g 42191 39 4419) 34 34, 32 3812} 23 35 | 22 26 | 21 24!2) 18 2612) 15 21 14 18 | 12 17 
Poiynet Mfg Corp com-_-_-_--.- *] Qlg 133g] 101g 153g| 121g 155g| 1253 1814) 1llig 14%) Sig 145 81g Qe} 5lg 8lze) 35g Gig] 212 4 2 2%; ‘Ilg 2 
Poor & Co class B com_..-_--- *| 321g 321g) 201g 21g! 291g 2ZHigi-.-. ----/|-- ORR SIS SO ee reeeees me 
Potter Co (The) com__..__-_- *| 12 17 | 13%4 17 | 151g 20%) 161g 20%) 14 17 | 10 14 | 11% +. 1012 16%) 6 101g) 5 7 5 7%| 6 7 
Process Corp com._........-- * 573 9 54 7 61g 1012) 8 15 10 134g; 61g 933) 712 7 6%, 10 41g 7 Ble «5 31g 3% 
P aaaiene of Nor Ill com_....- *'213 234 [23012 se 245%, 282 |276 336 (290 335 |265 302 (26714 208 "065 283 (250 280 |244 272 (230%, 251 = 232 

i ti i i a ell ae ae eee et ee csdeleave spaslssee seeslsate sontlenss onuee 171 

GD sidtodadecccdond 100/21514 233 (240 253 248 282 274 33212 29712329 (267 300 268 298 |26514280 |2 2 243 275 |232 250 [18612230 : 

iy PE ccencnunwaewd 100/115 115 |1191212514/12512130 [130 13514|12812130 {122 129 123 124 |12314 12314;124 128 |126 140 |136 140 |120 142 

7% preferred. ........--- 100|120 12512|12214 124 {129 129 |134 140 |136 140 |123 139 127 1282/1261, 12712}130 133 (130 144121431148 |123 144% 
Q-R-S-De Vry Corp (The)...*| 16 18 1612 22 15%, 1734) 151g 17%) 14% 17 14 18 4% 12 1419} 10 131g} 7% 10 j.... ..-- 24 3 
Quaker Oats Co com..__..._. #1270 270 1252 293 |274 275 |220 275 |205 223 |200 21812200 212 200 210 |195 205 |160 192 |16014175 |150 170 

Preferred.............-. 10011112115 |110 115 |112 116 |113'g118 |115 122 |113 116 115 120 {115 120 {117 1191g/110 119 |114 116 {112 115 
Railroad Shares Corpcom....*| 7's 97%| 8's 9 84 9 8lg Ole] 63, 814) 5ig Tle} 534 614] 553 653 5 6 4 53g} 35g 412) 35g 4% 
Roth Packing Co com..-.-...- 10| 21 23!2) 20 23 )22 26 23 2414) 2112 237%) 21 22%) 19 2112) 19 20 2012 22 191g 21 185g 1912} 1812 20 
Raytheon Mfg Co com_.__..-. *| 17 27 2014 24531 20 28%) 22 35 | 20 25%) 15 2512 14 20 14 16 115g 16 10 10 4 7l2g| 2lg 7 
Reliance Internat Corp A_._.*|---- ----|---- ----| 15 15l2 15 16%) 13!2 15%! 8 14%] 7 Oleg) 7 812} 7 8 3% «65 2 4 2 3 
Reliance Mfg Co pref__-_-_.. 00) 9412 9415,___- Se A TANS | nhae Tae bel ccke. abnslbeae, Varenyee GE asks ‘edpe baad  heasdienee tileee 91 991 

a deetediibammnn 10| 14 171| 15ig 16tp| 14iq 17%| 14 1912) 11 14 | 7i2 13%| 8t2 12 | 84 10 | 7 8l2} 6 8 | 7 8 | 6 7% 
Richards (Elmer) Co pref. .__-_- oe RE ee ee ee 61g, 4 653) 3 35g} 312 3igi--.. .---| 213 312 2 Blakes ban 2 212 
Rollins Hosiery Mills conv pf.* *| 40 44 40 437%) 42% 4512; 41!2 44 3712 4273| 34 39 351g 36%} 3212 36 32 3612] 32% 36 283, 3212} 271g 30 

Gear & Tool com._....- 29 34 37%! 33 357%| 3ll2 34%| 31 3312] 30 3212} 26 30 | 25 29 | 19 25 | 19 24 | 19 2214) 1953 21% 
Ruud Mfg Co com__________- ee ef, ee MDs daecl SE ME feeds atvelecgn aocn) a Oe La ae oe a) ee ee 
Ryan Car Co (The) com beds “Susal SE fouee adkectoes wo] 314 Blgl---- enn fonne enn e|-n-- -n--|---- ---- es: Simin 5g 
Ryerson & Son Inc com 34. 35 | 33 35 | 32i2 35 | 32 B3!2| 2914 33%] 20% 3212) 301g 3212) 29% 3 27 30 | 24% 2612] 22 27 
St Louis Nat Stk Yds cap_.100|-.-. -.--|---- ----| 97 97 |---- ----|---- ----|---- ---- 88%, 88%) 87 88%) 87 87 | 82 84 | 78 76 «67612 
Sally Frocks Inc com__.__.._- *| 1412 17 15 151g] 13 151g} 14 1612] 1412 1712) 13 135 1314 1419] 1212 13 8 9 5 8 41 51 31 5 
Sangamo Electric Co_....._. * 3314, 32 40 3614 391g) 3612 38%) 34 3912) 32 3912 32 34 3214 3412) 29 351g) 27 3114] 27 2912} 23 281g 

Preferred___.._._________ BON et is 1a. eos ccaalacou chlofbaan ebost WE OO loons  stcslsaee Sasdloces esan 100 98 98 | 98 98 | 91% 95 
Saxtet Co common .-_____.___- _.--|---- ----]---- ----]| 155g 1614] 14 167; 1442 16 | 1olg 10%) 10% Aig) 22% 10%)---- ---- ° 
Seaboard Pub Serv Co $6 pref_*|---- ----|---- ----|---- ----| 86% B61, a abe ccce waccloowes coceleces coccleese cnsel- aoe énesienne sae oe 

Convertible preferred______ fl eR ae See eee ee fo ee sanetiees wakebets ‘canal a. Sar an Sen See ae ee 
Seaboard Util Shares conv...* 6 74 714 Oly 1 63, 84 74} 5% 612] 5% 6%4| 4% 6 4 58s} 33g Aig) 3 4lg 
Sears Roeback & Cocom.._._ Ce. GO css cencdvane abcd eee eww cl eee e cmc el eww ee eelen ee ene e lene cee efe nee enna lene ene n lene e cnenfenne cone 
Shaffer Oll & Ref conv pref_100 te ad tanws caccl WO BO foube cocclaace ‘cepclacee scns]ssne Shneleses avesleere eoee es Os ee ee 
Sheffield Steel com. ......._- 62 | 50% 54 «61 901g} 82 90 | 51 69 [---- ----|---- ----|---- -n--|---- ---- wcce cocclenws cece 

Re Sd pias cincescccancel= a én Mewes = 
Signode Steel Strap Co pref.30) 22'2 24 |-.-- ---.- 

Purchase warrants. -.-....-- 

Sivyer Steel Casting Co com__*} -_- _..| 834 35 | 34 34%] 34 34%] 34 34 | 31% 32%) 31 32 |---- ----/ 29 31%) 19 26 |---. -.-.) 17 17 
So Colo Pow & Elec A com. “35 23ig 26 | 24 25 | 25le 26 | 25 2612) 24 25 | 221g 2412] 2212 24 |-... ..-.| 28 23 | 2112 238 | 21 21 | 20 21 
Southern Union Gas com___-_*}--_-- ete Beige Lain Se eS FO ae 19% 23%) 7l2 1612) Tig Q12| 7% 9 
Souwest Gas & El Co7% pf.100| 93 9712 9712 99 98 9853) 9812 99 98%, 9912) 971, 100 97 98 97 100 97 9812} 96 9812) 9412 97 94 97 
Southwest Lt & Pow pref__..*| 82 8712) 85 88 8412 86 8614, 93 | 90 93 0 93 | 90 93 90 9312) 91 9312} 90 95 95 89 93 
Southwest Gas Util com_____ eee es. eee oy, cor Pees eee | a eteeliete auc] cee Sar. seme: Been, we 2 ae) Pees oleh ee ee 
Spiegel May Stern Co com-__--.*}---- fe deg noccloase mameleame cacsienne sxsalcess, sabslinee peel Oe | 2D lnece! seaeineaet weed 
Standard Dredge com____-___- *| 2012 2512) 24%, 27 | 25 3212] 2Oie 2814) 18 22 | 161g 21%) 17 19 | 141g 1712) 101g 15% 7 1214) Zig 8%) 4 84 

Conv preferred_.___-._-__- *| 2512 28 | 27 28%) 2712 331o| 2412 29 | 23 25%) 19%, 2512| 21% 24 | 21 2212) 161g 21%) 151g 1912) 13% 17 | 101g 161g 
Standard Pubiic Service A___*| 11 15 12 15 12 15 12 14 12 15 14 18 13 16 12 92g, 18 19 ll ll 75g 101g) 4 4 
Standard Tel pref $7.._..-..-- 1 Siig £0 1.88 80 feces cccel SS 86 feces one we cowclewce wocclecee comeleees enmcleree woccleees eocnlecce eves 
Steinite Radio Co__.._-_..-- *} lig 3lg] lg 31g) 1% 284) 1% 3%) lg 25g! Lt2 25% a «1% \4 % Ig 1g lg 5g lg 
Sterling Motor Truck pref..-30| 2412 25 | 25 28 | 26 27 | 20 27 | Oe” 0B 1 OE. OE lnnce. ccnelecce <agaienee (censinnee sebiieces, pane 
Stone & Co (H O) con-_._.-.-- *| 24 285s) 26 3314] 3012 33%) 19 3114; 10 24 | 7 15 614 8g) 4 712; 253 434) 212 27% 1g 21 ee 
Storkline Furn conv pref___.25| 12!2 18 15 1512) 15 16 14l2, 18 1412 152) 12 1412) 10 13 101g 141g} 135g 135g) 1012 12 11 12 10 14 
Studebaker Mail Order com_.*}-.-- ----|---- --- 4 8 Pee TE ones] oa coon] tg Tigi... «---) 2} 114) 1lg 14g) 1 lig} 1g 1 

SN n sd peudedestsncses * 17 187] 15 17%) 142 154| 9_ 1412 912| 6 Big 6 |---- ----| 4 6 | 412 5 | 4 4s} 1 3% 
Stutz Motor Car common....*/---- ----|---- ----/---- ---- ey Cee aS ed aed ee ee waceleoee connleese aaccl-onn cose} 17g 17% 
Super Maid Corp com_-_-_-_--.-_- *| 4910 5214] 45 5310! 4614 54 45 53 36 4212) 12 3512 "128 1614) 11 14 8 1lle 10 6 734i 2 7 


























* No par value. 
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| > ber 
Februar March Aprtl May June July August | September| October | November | Decem 
item Par Low" “High Low High Low Hitgh\Low High\Low Htgh\Low High\Low High|Low High\Low High\Low High\Low High\Low Htgh 
hare 
share|® per share|S per share/& per share|S pers harel& per share|$ per share/$ per share|® per share|® per share/$ per sharc/S Per S 
Sutherland Paper Co com...10 ech 11 | 10% 14 | 13% 13%| 9% 1012) 10 10%) 712 9 |10 11 lle] 11. 11%| 7% 10 | 9% i1 | 6% 92 
 iwnandcckpecee 100/130 137 |131%133%|---. ----|---- ---- EE egg <a eS et. gs oa; Ragga A sa- weul33” Bau 
0 age a B2le 3314] 31 32%) BO0ig 317%s| 297%, Ble] 28 32 | 2812 287%, 30%| 2812 3112] 28ig 2912] 28 2 2 
wire eee ape 3llz 35% 32!, 33%| Blt2 3414] 3214 38%| 321g 38%| 29 37% | 33 35t2| 327% 3512] 30 35% 301g 35% 2 33t2 = 4 zs 
PTS fire meet wneeenshe eseuprene cosmbrete Sawanrree Cabsinres Ceenitne?  Seaeeleen CAetge es OTers casi m. 10012 103 |102 103 | 
tina teed Gasp taes... eelia “G6 [id We" | itis T6el idie VOR ia Wess WT [Ie Teli Gayl io Tiel swe] oO 7H] 6 Ot 
Texas-La Power pref...---- Sn llaehs * ated EOF Pig: Regiads 2a pen ep 85 85 | 8614 8612] 87 87 |-.-- -.-- 75 ; 
Thompson (J R) com______- 25| 36 4012) 3812 42 | 41 4712] 40 44 | 40 4212) 36 42 | 351g 3912) 361g 38%) 31 367%) 2814 3212) 2712 30 oa aor 
Time-O-Stat Control pret A_.*| 2414 26 | 24 26 | 24 27 | 26 3212] 25 29 | 21%2 2614] 2212 2412] 2312 26 | 17 2514/17 1933! 17 191g] 1412 18% 
Transformer Corp of Am com.*|.... ...-|---- ----|---- ----|---- ----|---- ---- 21, 26% 212 2514) 1712 2412) 5 20%) Ste 11% et is 
ee i eee ashe «nhibeosbe navel-Sge s6e0l Suen enesleuae 2006 4 2 iss aiidiains thestinees staulvene sanalbade 200s 
21 Cor _ ae 47 G7 SE Be leanne cesdlcute eadelimes. 6asstenes ahssluaed ebbc1eees cesslodcen socalesss connl bes, ose 
Gee bares ike eestAw 1 is tel 14 ie |---- -.-- ib, Hotel 6) 7 | 18h 16) Tole HB | iii, asl iH THA Gi, WH] 1” HoH) 10K TH 
1 oes anew 38 ae eerie ae oy eoek> eam 4 * rent 
Twin States Nat Gas part A-* esata: Sate * | iaig TE7| 1414 1655] 14 1814 Hoe ms 11 ee? 11g 13% 11% 1314] 333 12%| 312 6%) 1 3% 
Rights... .........-...---.--|---- ----|---- ----|----+ ----|---- ---- 4) A- as 8 -1 a a ere near | sa bon 
Union Carbide & Carboa ieceiaiae: STO 7D Jocce cocclosce sacc|-see cacclosse copelesss oa wmelmnee ennalons- o---|---- ----|---- ----]---- ---- ’ 34 
Ree Sie ani ‘ema 14 =1912| 1612 156 20 |] 14 ii 135g 15 | 131g 14%) 11 12%] 5le 9 6 8 412 738 
bay st sedhens eee ee. a eee ee ee eT. 15lg 151g] Oly 14%| 8% 144) 9 13% 
h emicais Inc pref...*|---. ----| 38!2 3812|-.-. ----|---- ----|---- ~---|---- ----J-2- --- J --. - 1 Jone. oo Jenn = nn -[--n- -ann|--32 ono 
ue iiaeed keene eet... 10% 137%,| 12 18 -| 14% 8%| 17i2 2812] i7is B02] 1412 BO | 14 “Ts%) 13° “Y4ig| “Bg Y2%q| Bi, 9 | Zig Ba 6% Sis 
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Municipal Bonds in 1930. 
By Stacy O. Mosser, President Mosser, Willaman & Co, 


While 1930 was a year in which the volume of 
investment bonds and stocks issued and sold was 
very much less than in normal years, it is interesting 
to find that the amount of municipal bonds issued 
and sold was in excess of the amount in 1929 and 
greater than the average amount for the previous 


five years. The figures are as follows: 


1980 


of investments was 


less. 


various States and of the leading cities; 


in reduced volume. 


A new census of population was taken during the 
year, and this showed a continued increase in popu- 
lation in the larger centers and a slight decrease in 


$1,486,573,534 
1,430,650,900 
1,414,784,537 
1,509,582,929 
1,365,057 ,464 

The trend of investors toward conservative bonds 
was emphasized in the continued demand for munici- 
pal securities while the demand for all other classes 
It is further emphasized 
by the fact that a larger portion than usual of the 
total of municipal issues consisted of those of the 
issues of 
smaller cities and other political subdivisions were 


some country districts and smaller cities. 


trend calls for more caution in the selection of 


This 


a 


municipal bonds and a closer scrutiny of the perma- 
nent support back of the smaller municipalities. 

In a year when all securities were put to a 
thorough test, municipals have stood up in a way 
to warrant confidence in them. However, some 
weaknesses have developed. Increased taxes coming 
in a period of depression has brought out a discus; 
sion of the inequalities of taxation. Owners of real 
estate have organized in places to resist taxes and 
to force reduction of taxes on real property and the 
placing of a heavier tax burden on intangibles. 
Railroads, driven to economy, have pointed out over- 
taxation of their properties for public benefit, and 
in many cases for purposes which serve to reduce 
their business, such as paying for roads which com- 
peting buses and trucks use. There is much merit 
in these contentions and no doubt they will lead 
to changes of taxation, but it is well to remember 
that no matter what class of property is taxed or 
what proportion is placed upon the different kinds 
of property, it is the power of government to tax 
that is back of municipal bonds. This power will 
be used to place taxes in whatever proportions the 
law fixes upon the different kinds of property. 

There have been attempts in various sections to 
repudiate bonds and to resist payment of taxes. 
Because of delay in tax assessments and the uncer- 








tainty as to revenues, the city of Chicago was threat- 
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ened with default. As might be expected, the people 
met this crisis and protected their credit as they 
have done in many similar instances in the past in 
various parts of the country. The courts have come 
forward in many instances, notably in Florida, in a 
way that is reassuring by sustaining the legality of 
many issues which were being contested on technical 
grounds. Similar disturbances have occurred in the 
past and were met, as they were in 1930, by the 
majority of the people coming forward, meeting their 
obligations and sustaining their credit. The funda- 
mental soundness of municipal bonds is therefore 
only tested and proven in times such as these. 

Bankers and others have been called upon to make 
a more intensive study of municipal financing, with 
the result that the general principles are being more 
clearly defined and no doubt with such investiga- 
tion and discussion better means will be found for 
checking municipal extravagances and keeping 
municipal indebtedness within safe limits. Better 
methods are needed in the conduct of municipal busi- 
ness and corrective measures may be expected to 
come out of these pressing times. If improvement 
does not come, there is grave danger of municipal 
credit being extended to the breaking point. 

Prices of municipal bonds varied more than usual 
during the year. They were affected probably by 
sentiment more than in normal times, and certainly 
the market was oversensitive because of the business 
depression and uncertainty. The end of the year, 
when prices normally advance, saw the lowest level 
of the year. Every effort is being made to increase 
public improvements in order to stimulate business 
and it is probable that ‘1931 will see a large increase 
in volume of municipal issues. With money rates 
low and confidence being restored, the market should 


absorb this large volume, and with probably rising 
prices. 











Chicago Board of Trade. 


By John A. Bunnell, Retiring President. 


The year of 1930 will be recorded as one of the 
most unusual in the history of the grain industry. 
It has been a period also in which the Chicago Board 
of Trade, despite severe handicaps, has performed a 


notable service to growers and other members of the 
trade. 


Reports that are now available indicate the coun- 
try may be expected to show steady progress in 
merging from an economic depression which has lasted for 
about eighteen months. 

There is an abundance of bank credit, under our Federal 
Reserve Bank system; and the movement of commodity 
prices lends encouragement. 

As a rule, strong influences in any upward turn of busi- 
ness are credit and transportation, and transportation, it is 
heartening to note, is at peak efficiency with no car 
shortages. 

Banks that are members of the Federal Reserve show an 
increase in loans made for commercial purposes, according 
to a recent report. Other than those secured by stocks and 
bonds, these totaled $8,763,000,000, an increase of more than 
$300,000,000 over the figures available at mid-year. 

Also, American business and industry never stand still. 
Judging by the periods of other depressions, the downward 
movement has begun to ebb with the inevitable upward turn 
in prospect for the months ahead. 

Grain farmers have experienced one of their most trying 
years. So has the entire grain industry, and the outlook 
for agriculture is more complex. 

Agencies of the Federal Farm Board, created by the 
Agricultural Marketing Act, are endeavoring to maintain 





certain values while in other countries prices have con- 
tinued to decline. Time will determine the result of such 
efforts. 

Wheat production represents little more than 6% of the 
total farm income. But wheat has been dragged into politics 
and so constantly presents a confusing picture to the aver- 
age citizen as to the whole agricultural situation. 

The average price of all farm produce is 80% of the 1928 
levels, while wheat and cotton prices are about 60% of 
average, according to government figures. 

Both wheat and cotton have been overproduced through- 
out the world, but other farm income is about 84% of its 
1928 figure. This showing is encouraging when it is realized 
that the average wholesale prices of other primary goods, 
such as non-ferrous fhetals, have fallen to 76% of 1928, 
according to the official figures. 

A shortage of pastures and a shrinkage in the corn crop 
from an average of about 2,800,000,000 bushels to about 
2,090.000,000 bushels, was caused by the prolonged drought. 

Total world production, outside of Russia and China, 
will be about 3,650,000,000 bushels of wheat, or about 4.6% 
larger than in the previous season, the Department of 
Agriculture estimates. 

There is a reduction in the visible supplies in the United 
States, increased feeding on the farms, and a smaller supply 
of reserve wheat in European countries, outside of Russia, 
if reports are to be taken as accurate. 

However, the problem remains of how to build up a 
demand, adequate to the supply, and so avoid glutting our 
terminal markets and storage facilities when the new crop 
is available. 

The Chicago Board of Trade made an excellent accounting 
of its responsibilities despite many handicaps over which 
the Exchange had no control in 1980. 

The so-called Russian menace, which involved the short 
sale of some eight million bushels of wheat in hedging 
operations by the Soviet Government, brought credit to the 
Board of Trade for its attitude of fairness and integrity. 

Congressman Fish’s committee, which made an inquiry, re- 
ceived complete information. In fact, the testimony was 
that first word of the rumored short sales had been sub- 
mitted to the Government by Board of Trade officials. 

Directors of the Board of Trade adopted resolutions and 
it was testified at the hearing that the entry of any gov- 
ernment, as such, into the market, constituted a dangerous 
situation. 

Rules regarding emergency periods for delivery in car- 
lots on track were changed and the directors arranged to 
eliminate trading in discount grades of wheat entirely and 
in corn except for one month, 

Both moves are regarded as encouraging to buyers. Also, 
grain growers should be inspired to improve the quality of 
their crops since the delivery of inferior grades is prohibited 
on futures contracts. 

Prices made during 1930 in May wheat are indicative 
of the uncertainty which has prevailed. On contracts de- 
liverable next May a high of $1.14 was made last August 
but in following months the price slipped below the dollar 
mark to reach a low of 73 cents per bushel last Nov. 15. 
December wheat hit a low of 69%. 

Cheaper feed should offset any loss in livestock prices 
during the year. And it should be remembered that the 
New York and Chicago demand for baby meat is being met 
by fattening cattle in a single year instead of in four as 
formerly. 

Some progress was made in 1930 by the securities mar- 
ket of the Chicago Board of Trade, which now is not quite 
18 months old. The policy of a small but substantial be- 
ginning proved itself wisely taken and the market is growing. 

A new exchange building overlooking La Salle Street in 
Chicago was opened June 9 by the Chicago Board of Trade. 
Many of the largest firms of the grain and allied industries 
are housed here. And here also are the most modern meth- 
ods of handling a huge business in grain, cotton, provisions 
and securities. 

Receipts for the 1930 season up to Dec. 1 are: flour, 
10,538,000 barrels ; wheat 25,952,000 bushels; corn, 68,111,000 
bushels; oats, 27,954,000 bushels; rye, 3,514,000 bushels; 
barley, 6,767,000 bushels. 

For the same period, shipments were: flour 6,810,000 
barrels; wheat, 28,461,000 bushels; corn, 35,858,000 bushels; 
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oats, 21,836.000 bushels; rye, 5,125,000 bushels; barley, 
2,119,000 bushels, This is a satisfactory volume, considering 
1930 conditions. 

There is reason for tempered but sound optimism, not 
alone for the 82-year-old Board of Trade, but for the United 
States as a whole during 1931. 








Activity of the Chicago Stock Exchange. 


With 69,747,500 shares of stock traded on the Chicago 
Stock Exchange during 1930, the Chicago Exchange came 
within 17144% of the all-time annual record, 82,216,000 
shares, made during 1929, the “‘bonus year.”’ 

The 1930 stock volume of the Chicago Exchange is 79% 
more than the 38,941,589 shares traded during the “highly 
prosperous”’ year of 1928, a period with which many con- 
cerns compare their 1930 figures rather than with the 
abnormal year of 1929. 

Going back as far as 1927, when the stock volume on the 
Chicago Exchange was 10,712,850 shares, this year’s 
volume is more than six times as great as it was three years 
ago. 

Of the three major stock exchanges in the United States— 
the Chicago Stoek Exchange, the New York Stock Exchange 
and the New York Curb Exchange—the Chicago Exchange 
made the most favorable comparative showing with its 1929 
stock trading. While the Chicago Exchange was doing 
824%% of its 1929 volume, the New York Exchange did 
72%, and the New York Curb did 47%. 

Comparing the 1930 volume with the 1928 volume, the 
Chicago Stock Exchange is the only one of the three leading 
securities markets in the United States to exceed its 1928 
volume in stock trading. The 1930 stock trading on the 
Chicago Exchange was 69,747,500 shares, as compared with 
38,941 ,589 shares for 1928. 

The par value of the bonds sold on the Chicago Exchange 
during 1930 reached a new all-time record, $27,462,000. 
This figure compares with $4,975,500 for 1929 and $7,534,- 
600 for 1928. The previous bond trading record on the Chi- 
cago Exchange was made when during 1924, $22,604,900 
par value in bonds was traded. 

With the Exchange’s 1930 bond trading more than five 
times as great as during 1929, La Salle Street has pointed out 
that one of the big developments in Chicago finance during 
the next few years will be in bond trading; that this year’s 
growth in that regard is merely an indication of what is 
ahead of the Exchange in the bond field. 

A comparative analysis of the 1930 stock trading on the 
Chicago Stock Exchange with the trading for 1929 showed 
this year’s trading behind that of 1929 up to the middle of 
March. From that time until late in October, however, 
this year’s trading took the lead, only to lose it when it ran 
into last year’s heavy volume following the market break 
late in 1929. 

The par value of the bonds sold on the Chicago Exchange 
during 1930 never was behind the cumulative volume for 
1929. From the first of the year the 1930 volume took the 
lead, which continued to grow throughout the 12-month 
period. 

Keeping pace with its growth in recent years into what 
Exchange officials term ‘a National securities market,” 
memberships on the Chicago Exchange were given a wider 
distribution during 1930, and the quotation ticker service 
of the Exchange continued its nation-wide expansion. 

A little more than a year ago, it was evident that if the 
Exchange was going to take advantage of the development 
possibilities ahead of it, it would have to increase its member- 
ship. As a result, a 100% membership dividend was au- 
thorized, effective Sept. 5 1929. This gave each of the 235 
members an extra seat to sell. From that time to the end of 
1930, 106 memberships on the Chicago Exchange were 
sold, more than three-fourths of which were dividend seats. 
When the last of the remaining 80 dividend seats is sold, 
the total number of members of the Chicago Exchange will be 
470. Comparing the number of members on the Chicago 
Exchange, an analysis shows there were 235 on Dec. 31 
1928, 322 one year later, and 390 on Dec. 31 1930. 

During 1930, 106 Chicago Exchange memberships were 
purchased. 

The 1930 price range of memberships on the Exchange 
was $45,000 high, $12,000 low and $14,500 last. Previous 


to the dividend declaration on Sept. 5 1929, a seat sold 
for $110,000. The highest price for which seats have been 
sold since the seat dividend was declared was $50,000. 





In making its claim to having become a National securi- 
ties market the Exchange points to the fact that since the 
seat dividend was declared, a little more than a year ago, 
27 Exchange memberships were purchased by brokerage 
houses in 13 cities, outside of Chicago, throughout the 
United States and Canada. These purchases were made by 
members of brokerage firms as far east as New York and 
Boston on the Atlantic coast, and San Francisco and Los 
Angeles on the Pacific coast. 

The Exchange extended its quotation ticker service to the 
Pacific coast, providing a coast-to-coast service for the 
first time. During the year the number of cities with Chicago 
Exchange tickers increased from 30 to 37. The number of 
Chicago Exchange tickers in service at the close of 1930 was 
approximately 390, as compared with 429 a year previous, 
247 two years previous and 101 three years previous. Three 
years ago Chicago Exchange tickers operated only in Chicago 
and New York City. No other Exchange in the world out- 
side of New York City has as extensive a quotation ticker 
service as has the Chicago Exchange. 

The Exchange now has plans for extending its quotation 
ticker circuits into the Southwest, the Old South, the Pacific 
Northwest, and into Canada. More miles of leased tele- 
graph wire operate from Chicago stock brokerage offices, 
to other cities, than from any other center in the world; 
and it is the purpose of the Exchange eventually to parallel 
this network of wires with its quotation ticker service. 

Members of the Chicago Exchange have 747 offices, in 
216 cities, throughout the United States, Canada, Cuba, 
England, and France, an increase of 100 member offices dur- 
ing the year. 

As the Chicago market has grown the Exchange has had 
to make a great many changes in its machinery for doing 
business. Perhaps the most important new addition in 
recent months has been the organization of the Chicago Stock 
Clearing Corporation. 

In the busy days of 1929, when the volume of daily 
trading exceeded a million shares, an improved method of 
clearing transactions and establishing credits was found 
necessary. Out of this necessity came the Chicago Stock 
Clearing Corp., which was organized on Jan. 30. 

Plans for the inauguration of central delivery of securities 
between members are being formulated, which, when in 
operation, will include all cleared stocks. Under this plan 
members will be able to receive and deliver their clearing 
house balances at a central point at a considerable saving of 
time and expense and with increased safety. 

On the Chicago Exchange are listed 512 stock issues, total- 
ling 304,855,408 shares, with a market value of $9,758,- 
421,610; and 244 bond issues, totalling $1,933,770,275 par 
value. 

There are 374 companies with stocks listed on the Chicago 
Exchange, and 188 companies with bonds listed. A total of 
524 companies list their securities, 38 of them listing both 
stocks and bonds. 

The estimated market value of the stocks and bonds 
traded on the Chicago Stock Exchange during 1930 was 
$2,260,079,475. 

A comparison showing the volume of shares of stock sold 
on the Chicago Stock Exchange by months for the years 
1927, 1928, 1929 and 1930 follows: 























Month. 1930. 1929. 1928 1927. 

PEE cu ad ducantnbeeneonda 4,541,200 6,829,000 1,708.694 713,875 
EE, EEE 6,219,800 5,321,000 1,348,659 714,225 
OLLIE 8,349,700 4,896,000 2,503,976 623,635 
DED therctscichensmeceee 10,325,100 3,961,000 3,096 460 842,470 
BET Sa ratibovaveduupaseseh 7,604,900 4,912,000 3,451,000 839,500 
PEP Ndodtencsnckévésabhodne 8,236,100 3,167,000 1,839,100 750,530 
DT KeénaneSkenedsandemeae 3,504,800 7,883,300 1,404,000 567,320 
I, SE ee %2,986,500 8,290.700 2,180.000 823,910 
POE. « occcdénrepeevecs 5,163,200 8,884,000 3,880,000 1,127,827 
RE RE Sea 4,419,000 | 13,558,000 | 6,426,000 1,100,405 
aE 3,853,106 7,423,000 6,256,500 1,203.556 
PEE scnsccadettenceed 4,544,100 7,091,000 4,847,200 1,405,597 

CO ee 69,747,500 | 82,216,000 | 38,941,589 | 10,712,850 





A comparison showing the volume of bonds, par amount, 
sold on the Chicago Stock Exchange by months for the years 
1927, 1928, 1929 and 1930 follows: 























Monih 1930. 1929. 1928. 1927. 

MES bce duh cnmendalcne $527,000 $551,500 $868,000 | $1,146,100 
| re See 3,071,500 470,000 813,000 814,150 
| i IS PE eens Peae ees 6,951,000 657,500 899.000 1,108,500 
DTii ces cance been dune’ 4,573,500 504,500 690,000 1,824,000 
ERS RE eee 3,013,000 583,500 913,000 2,394,500 
SE ae Sy 2 2 3,153,000 351,000 843,500 2,723,200 
i ec a a a 1,093,000 293,000 455,500 831,500 
FE ea ee Se J 225,000 431,500 652,500 
a ee 1,073,000 201,000 364,100 737,500 
0 a ee 1,489,000 404,000 275,000 727,500 
SS aaa 873,000 350,500 411,000 727,500 
RE 1,241,500 384,000 571,000 1,141,000 

| ES ES SAREE $27,462,000 | $4,975,500 | $7.534.600 |$14.827.950 
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Chicago Bank Elections. 


The following shows the results of this year’s bank elec- 
tions in Chicago: 

Adams State.—Jobn W. Jedlan, Chairman of board; Henry F. Tykal, 
President; Frank Bicek, Vice-Chairman of board. 

Albany Park National Bank & Trust.—A. R. Thompson, President and 
director; Daniel Blaul, Chairman of board; John J. Walsh, director; 
Harvey J. McNeilly, Trust Officer; Lew H. Lambert, Assistant Cashier. 

Amalgamated Trust & Savings.—M. B. Karman, President and director, 
A. D. M-rimpietri and 8. Jesmer, Vice-Presidents; Duane Swift, Asst. 
Vice-President; H. J. Sanders, Asst. Cashier. 


Armitage State.—Edward A. Mayer, Vice-President; Hans Anstermuehle 
and Theodore Zillman, directors. 


Boulevard State Savings.—Harry G. Zimmerman, Vice-President; Dr 
John P. Woitalewicz and Otto E. Senske, directors. 
Bowmanville National.—Joseph P. Cunningham, director. 


Brainerd State.—Dr. Fred C. Wakerlin, Philip Sheridan and Hugh M. 
Leslie, directors. 


Broadway National.—W.M. Dooley, director. 
Bryn Mawr State.—I. C. Crawford and C. Meacham, directors. 
Calumet National.—William Hausler Jr., director. 


Central Manufacturing District.—Frederick W. Moore, Roy 8S. Ripple and 
Julius Kramer, directors. 


Central Trust Co. of Ill.—R. 8. Chandler, Assistant Cashier; P. J. Drexler, 
Auditor. 


Chatfield Trust & Savings.—William Mosby, director. 

Chatham State.—John Bain, President; John H. Bain and Charles H. 
Meacham, Assistants to the President; B. M. Pierzynski, Vice-President; 
A. W. Gustavson, Assist. Cashier; B. M. Pierzynski, Daniel J. Laughlin, 
William Horcher, Levi Nelson, and Peter Jensen, directors. 


Chicago City Bank & Trust.—Peter DeVries, William McDonald and 
Edwin Carson, directors; F. Casey, Asst. Cashier. 


Chicago Lawn State.—John H. Bain, Vice-President; Wm. A. Canavan, 
Cashier. : 


Chicago Title & Trust.—Melvin A. Taylor, director; Holman D. Pettibone, 
director. 


Chicago Trust.—W. C. Bray, Paul H. Hanson, Charles M. Horth and 
E. J. Zuehls, Asst. Secretaries. 


Cicero State.—Henry J. Sandusky, director. 


City National Bank & Trust—Evanston.—John A. Brooks, director and 
Cashier; John A. Stewart, Asst. Cashier. 


Commerce Trust & Savings.—Thomas 8S. Smith and E. BE. Mills, directors. 
Commonwealth Trust & Savings.—Frank M. Fulton, director. 


Continental Illinois Bank & Trust Co.—Roger C. Hyatt, Vice-President’ 
Walter J. Delaney, C. M. Smits and T. Philip Swift, Vice-Presidents; 
John W. Baker, David Handler, Charles J. Klink and E. E. Freund, 
Asst. Cashiers; C. E. Ronning, Personnel Officer; R. M. Kimball, Second 
Vice-President and Secretary; O. E. Clippinger and LeRoy F. Pape, 
Asst. Secretaries; Woodbury S. Ober, Secretary and Treasurer; Frank L. 
King, Comptroller. 


Cosmopolitan State.—-T. R. Thorsen, director. 
Division State.—J. L. Friedman, Vice-President. 
Drovers Trust & Savings.—Henry M. Dawes, director. 


Edison Park State Savings.—F. D. Crofoot, Vice-President; W. J. Conner, 
Asst. Cashier. 


First National.—Edward G. Seubert, director; Thomas J. Nugent, John 
J. Anton and Edward M. Tourtelot, Vice-Presidents. 


First Union Trust & Savings.—Thomas H. Beacon Jr., Trust Officer. 


Foreman State National.—Chester G. Weston and Ray H. Matson, Second 
Vice-Presidents; Russell V. Oarlson, Asst. Cashier. 


Foreman State Trust & Savings.—Ira W. Hurley, Asst. Secretary. 


Franklin Trust & Savings.—S. J. T. Straus, President; C. C. Irwin and 
E. R. Heinsimer, directors. 


Garfield State.—Louis B. Maytag, director. 

Halsted Exchange National.—Nelson Morris, Advisory Committee. 

Harbor State.—O. E. Quinton, director. 

Harris Trust & Savings.—Donald ©. Miller, Chairman Trust Investment 
Committee of Board of Directors; Frank H. Woods and Harry M. Addin- 
sell, directors; George Slight and Herbert M. Kenny, Asst. Cashiers; 
John A. Sparrow, Asst. Mgr. Foreign Department. 

Howard Ave. Trust & Savings.—Oscar A. Kropf, Chairman; William L. 
Johnson, Vice-President; H. G. Shallenberger, director. 

Hyde Park—Kenwood National.—John A. Carroll, Chairman of Executive 
Committee; A. K. Brown, Ohairman of the Board; Matthew A. Harmon, 
President; Harry H. Potter, Vice-President; John J. O'Connell, Secretary; 
Frederick Helmholz, Cashier; Irene M. Reynolds, Ernest F. Smelter, 
Eugene A. DuFresne, Asst. Oashiers; A. Paul Peterson, Trust Officer. 

I. O. Bank & Trust Co.—Dr. Gilman W. Petit, director. 

Illinois State.—Robert E. Ferguson, director. 

Irving Park National.—Ralph N. Ballou, President; C. A. Pettersen, di- 
rector. 

Jackson Park National.—Carroll, Chairman of the Executive Committee; 
Frank M. McKey, Chairman of the Board; O. B. Cottle, President; 
Malcom J. Prosper, Oashier; W. A. Woodworth, Asst. Cashier; F. H. 
Bennett, Trust Officer and Asst. Cashier. 

Kimball Trust & Savings.—Paul H. Schroeder, Vice-President and director; 
Frank E. Jodek Jr., director. 

Liberty Trust & Savings.—Edward Morris, director. 

Lincoln State.—E. T. Behrens, President. 

Lincoln Trust & Savings.—Daniel Blaul, Chairman; John J. Hoellen, and 
U. M. Foerster, directors; E. T. Behren, President; A. C. Wiklund, 
Cashier. 

Logan Square State & Savings.—-W. J. Roehler, director. 


Madison Square State.—Joseph C. Belden, Herbert F. Wanderer and 
John T. Kerwin, directors. 





Main State.—William B. Tomaszenski, Fred Mell Jr., and P. A. Gross, 
directors. 


Marquette Park State.—A. H. Hutchinson, W. H. Ziervogel and Samuel 
J. Feinberg, directors. 
Mayfair State Savings.—A. T. Terp, director. 


Merchandize Bank & Trust.—L. L. Cohen, director; G. H. Woodward, 
Asst. Cashier. 


Midland National.—O. Oscar Challman, President; Charles M. Stanton, 
Hubert 8. Silberman and Charles Lasker, directors. 


Midway State.—Judge William R. Fetzer, K. R. Irvine and Lee Sawyer, 
directors. 


Mid-West State.—-Edwin J. Melich, director. 

Montrose Trust & Savings.—Jack Teichmann, director. 

Mutual National.—John A. Lyons, Asst. Cashier. 

National Bank of the Republic.—James S. Kemper, director. 

National Bank of Woodlawn.—C. J. Whipple, director. 

Noel State.—Theodore J. Zablocki, Asst. Cashier; Edward L. Hruda, 
Asst. Mer. Real Estate Loan Department. 

North Ave. State.—Russell Whitman, H. E. Grout, and Robert Schupp, 
directors. 

Northern Trust.—Lanning MacFarland, David McDougal, Lamson H. 
Date and Lewis L. McArthur Jr., Vice-Presidents; Charles M. Nelson, 
Vice-President & Cashier; Pat G. Morris, Vice-President and Mgr. Bond 
Department; Bayless W. French, John A. Prosser,Louis B. Watermulder, 
Harve H. Page and Thomas 8. Estrem, Second Vice-Presidents; Keith J. 
Scheckler, Second Vice-President ane Manager of the Real Estate De- 
partment; Solomon B. Smith, Gardner Brown, Gordon 8S. Thomas and 
Robert H. Garrett, Asst. Cashiers; Harry M. Gustafson, Asst. Secretary. 

North Town State.—James H. McFarland, Chairman of the board; A. W. 
Anderson, President; E. L. Kunz, Executive Vice-President; Walter 
T. Larsen, Vice-President; Victor H. Eckersall, Vice-President and 
Cashier; John T. Benz, Vice-President and Trust Officer; Oscar Hill- 
strom and Allan F. Prindiville, Asst. Cashiers; John S. Erickson and 
George 8S. May, directors. 

Northwestern Trust & Savings.—F. E. Lackowski, President; Alfred K. 
Foreman, Chairman of the board; Walter J. Raymer, Chairman of the 
Executive Committee; John Nering, and Julius Szatkowski, directors; 
Edward J. Prebis, Executive Vice-President; R. I. Philower, Vice-Presi- 
dent and Secretary; Stanley A. Yaeger, Asst. Trust Officer; Lester W. 
Coate, Comptroller. 

Norwood Park Trust & Savings.—George J. Eckoff, director. 

Novak & Steiskal State.—Erwin Nemecek director. 

Oak Park Trust & Savings.—Holland C. Pile, Vice-President and Trust 
Officer . 

Old Colony State.—J. R. Thorsen, director. 

Old Dearborn State.—Frederick 8S. Pope, President. 

Peoples Trust & Savings.—Col. John A. Holabird, director; Albert E. 
Walkol, Asst. Cashier. 

Phillip State Bank & Trust.—S. F. Kogen, Assistant Cashier. 

Pinkert State Bank.—Peter Tompoorlas, director. 

Pioneer Trust & Savings.—Vern R. Langdon, director. 

Portage Park National.—Henry J. Siewert, President. 

Prudential State Savings.—Samuel P. Luzzo, director. 

Reliance Bank & Trust.—Samuel C. Jennings, Thomas Lord and Donald 
M. Wood, directors; William T. Rich, Asst. Cashier. 

Ridgeway State.—William Higgins, director. 

Rogers Park National.—Otto E. Freund, Chairman of board. 

Security Bank.—R. J. Kittredge, Vice-President. 

Sheridan Trust & Savings.—Joseph H. Beuttas and Edward Landsberg, 
directors. 

Sherman State.—8S. I. Witmanski, President. 

Second Northwestern State.—Oscar Swenkured, director. 

South Ashland National.—-Charles Armin and John Oakes Roberts, di- 
rectors. 

South Central State.—Chas. V. McErlean, 
R. L. Blount and R. C. Rohn, directors. 

South Chicago Savings._-Herman Waldeck, director. 

South West Trust & Savings.—George Johanek, Assistant Cashier; C. B. 
Litsinger, Secretary. 

South Side Savings Bank & Trust.—H. A. Chatham, Ohairman of the 
board; Eugene Abegg, President and director; W. H. Vanderploeg, 
director. 

South Shore State.—J. L. Lynch, director. 

Standard National.—Joseph Feichtinger, director. 

Stock Yards National.—Paul R. Winegarden, Assistant Cashier. 

Stony Island State Savings.—W. H. Hunding and Milton C. Hess, directors; 
C. H. Meacham and John H. Bain, Assts. to the President. 

Straus National Bank & Trust Co.—Samuel T. J. Straus, President; 
C. C. Irwin, W. R. Morgan and Robert E. Straus, directors. 

Twenty-Sixth St. State.—John V. Zelezny, Chairman of the board; John 
G. Zelezny, President; Stanley Dvorak, Vice-President; Joseph F. Hajik, 
Asst. Cashier. 

Union State.—William A. Rohan and Thomas A. Tobin, directors; George 
Hibben, Vice-President. 

United American Trust and Savings.—William R. Shuster, Vice-President 
and Cashier. 

University State Bank.—R. O. Byerrum, Vice-President. 

Upper Avenue.—Marcellus L. Joslyn, director. 

Uptown State.—H. F. Wuehrmann, President and director; E. T. Kurzdor- 
fer, E. Dobbeck and H. F. Graham, Asst. Cashiers; R. H. Olmstead Jr., 
Manager of the Investment Department; V. I. Vanicek, Vice-President 
and Cashier; R. E. Zuch, Asst. to President; C. G. Kilkis, Asst. Cashier. 

Washington Park National.—Alfred K. Foreman, Chairman of the board; 
Ernest R. Smith and A. G. Seidler, Vice-Presidents; A. E. Halvorsen, 
Asst. Vice-President; W. C. Staat, Asst. Cashier; Victor H. Munnecke 
and John Cheshire, directors. 

West City Trust & Savings.—S. O. Stone, William Joern,and H. 8S. Stem- 
man, directors. 

West Englewood Trust & Savings.—William P. Knoche and Arthur C. 
Utesch, directors. 

West Irving State.—Charles Z. Wellner, President; V. A. Alfinia, Vice- 
President. 

West Side National.—Wilbur C. Smith, director. 


President; O. K. Barnes, 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Jan. 30 1931. 

Trade is confined to much the same channels as has been 
noticed for some time past. Roughly summarized the con- 
dition of business in this country is rather poor to fair. 
Some increase in activity is noticed in such industries as 
cotton, tire, shoe and furniture. But in some lines the re- 
ports about the jobbing and wholesale trade are disappoint- 
ing. Salesmen sent out on the road are not getting the re- 
sults that had been expected. The country is still in a 
cautious mood. For one thing the weather has been un- 
seasonably mild over much of the West. That naturally has 
hurt trade in winter goods. The winter wheat belt needs 
rain. The lack of rain in the Ohio and Hudson valleys is 
noticeable and also in the Southwestern grain region. Some 
of the Lake harbors are free of ice, allowing some resumption 
of shipping. But the lack of any disposition to trade on a 
early active scale is almost everywhere perceptible. Print 
cloths have advanced somewhat and the sales of these goods 
since the 10th inst. are estimated at as high as 750,000 pieces, 
certainly a gratifying total. Raw cotton has been irregular 
without marked change either way. But there is a tendency 
to sell the old crop and buy the new. The co-operatives 
continue to buy October and December cotton as they sell 
the actual cotton but keep “‘long’’ of the market. Old crop 
deliveries have declined slightly and the new have advanced 
a trifle. Contracts continue scarce here, with the South 
selling very little. The Farm Board it is estimated, controls 
some 3,000,000 bales with no apparent intention of selling 
at anything like current prices. A noteworthy instance was 
the ending of the strike at the Dan and Riverside Mills at 
Danville, Va. after lasting about four months. In parts of 
South Carolina it is said that many of the mills are running 
50 to 55 hours per week and others are operating day and 
night. Lower prices are reported in some quarters for steel 
scrap and Southern pig iron. Steel plates have been favor- 
ably effected by orders for gas and oil pipe. Machine tools 
have been in better demand. Decreases in bank clearings 
are growing smaller. Failures are not so frequent. Ac- 
tivity was reported in the rubber and tire industry at the 
leading center. About equal to that of a year ago. In 
retail lines special sales have been resorted to in order to 
hasten the turnover. Not unnaturally however, over great 
areas of the West, Northwest and East there is a lack of 
satisfactory demand for heavy goods, coal and similar lines 
owing to the spring-like temperatures. There has been little 
snow or rain at the West. Copper mines at the West are 
still curtailing their output. In the Western lumber trade 
there are signs of a little more activity, but reports from the 
Pacific Northwest vary, in some cases showing that the de- 
mand lags noticeably behind the production. In the petro- 
leum industry there seems to be more or less nervousness 
regarding the proration agreements, as likely to affect future 
prices. But this or some such device is considered necessary 
for the conservative conduct of trade in this vast industry. 

Corn has declined to the lowest price in nine years with 
good supplies, and low prices for feed cutting into the sales 
of corn. And there is very little speculative activity in corn. 
July wheat had become oversold and naturally advanced 
especially as reports persisted of continued drought in the 
winter wheat belt. Canada seems to have sold about 5,- 
000,000 bushels for export during the week but the world’s 
supplies are of course enormous and the tendency is for 
Argentina to increase its offerings to Europe. Many of the 
grain trade seem, anxious on the subject of sufficient storage 
room for the early movement of new winter wheat in July. 
The visible supply of wheat in the United States is nearly 
25,000,000 bushels larger than at this time last year, showing 
an increase within a week whereas a year ago stocks decreased 
very noticeably. Provisions have declined with corn, lard 
falling 25 to 30 points. Raw sugar has declined 10 points 
with trading light awaiting further developments in regard 
to the Chadbourne plan, and trade quiet. Coffee declined 
7 to 11 points on Rio futures here and 14 to 23 on Santos 
with light trading, and a tendency for Brazilian exchange to 
decline. It seems there is a proposition for the Brazilian 
Government to buy up warehouse stocks allowing the owners 
$6 a bag, but people here seem to be sceptical as to the 
feasibility of any such plan. Rubber dropped 30 points on 





the general influence of supply and demand. Hides declined 
a dozen points. So did cocoa and silk. 

The stock market has been variable often within com- 
paratively narrow limits, with money 14% on eall and 
trading small. But on the 28th inst. prices declined two to 
five points on the more active issues owing to fears of a 
possible passage of the Soldiers Bonus Cash plan, despite 
the vigorous opposition by Secretary Mellon. United States 
bonds broke sharply. Another factor was the quarterly 
statement of the United States Steel Corporation and the 
stock dropped during the day from 142 to 139% but rallying 
to 14034, leaving the net loss for the day about 244%. The 
Soldiers’ Bonus Cash Plan Mr. Mellon states would involve 
a new bond issue of $3,400,000,000 by the floating of which 
the value of all other bonds would be affected. But this 
incident had less effect than it might have had a few weeks 
ago. Still to-day bonds continued to decline in fear that in 
ease the Soldiers’ Bonus is passed there will be a large 
Government bond issue. It was noticed that the weakness 
in Government bonds to-day affected other issues. But 
stocks as a rule ended one to two points higher on the active 
issues with the trading stated at 2,200,000 shares. Advances 
in Vanadium, Columbian Carbon, Vulcan Detinning, Coco 
Cola and Case attracted attention; also those in Montgomery 
Ward, Dupont, General Motors, Fox, Radio and Loews. 
Copper shares were affected by a reported drop of 4c. in 
the metal to 934¢e. Moreover such stocks as U. S. Steel, 
Can, Electric and Telephone had advances of one to two 
points which by no means passed unnoticed. The rise of 
1434 points in Auburn Auto in two days created a mild 
sensation. Trading in stocks during the past month has been 
on a conservative scale reaching it is estimated some 41,- 
500,000 shares the smallest of any January since 1927. The 
lightest day during the month was the 19th when transactions 
amounted to only 1,114,000 shares, the largest was on the 
23rd with a total of close to 2,900,000 shares. 

What is certainly of interest and may turn out to be some- 
thing of real significance was an editorial in the London 
“Times” of the 29th inst. taking the ground that Russia’s 
five-year plan may succeed and therefore force Western 
nations to revolutionize their industiral systems to keep 
pace with the Soviet. That is its conclusion if the five-year 
plan is maintained at its present intensity. It may flood 
the world with cheap Russian goods. 

Fall River, Mass., reported that both plain and fancy 
marquettes, violes, pongees and sateens have continued to 
be in the best demand of the semi-fine goods during the 
week and interest in print cloths over the same period has 
been mainly for narrow odds. At Lowell, Mass., a contract 
for khaki cloth awarded by the War Department to the Mer- 
rimack Mills calls for 691,370 yards and will keep the mill in 
operation for three to six months. The Merrimack Mills 
are employing 1,200 persons. Danville, Va., wired that 
the textile strike, which began there last September and 
involved 4,000 members of the United Textile Workers, 
came to an end yesterday. At Greenville, 8. C., about 80% 
of the mills are now running 50 to 55 hours weekly; the re- 
maining 20% running night and day. Both groups report 
better inquiry for goods, but at. prices under those of a 
month ago. Atlanta, Ga., reported that 66 cotton mills 
have subscribed to the recommendation to discontinue 
night work for women and minors. At Montgomery, Ala., 
the West Boylston Manufacturing Co. makers of tire fabrics, 
announced that the plant is operating at 75% capacity, a 
marked increase over the operations of a few months ago. 
At Chattanooga, Tenn., the McAllester Hosiery Mills of 
Alton Park, is maintaining a day and night operating sched- 
ule filling orders. At Marion, S. C., the Marion plant has 
resumed operations after long idleness. At Sanford, S. C., 
the Sanford Cotton Mills, making sheetings, have orders 
ahead for 30 days at least. At Pelham, 8S. C., the Pelham 
Mills, manufacturers of cotton yarn and rope, are now on a 
schedule of four days per week. The plants have been 
operating five and one-half days a weeks for several months. 
At Anderson, S. C., the Appleton Company has resumed 
full time of 55 hours day time, per week, and is also operating 
a portion of its bleaching, finishing and napping machinery 
at night. At Honea Path, 8. C., the Chiquloa Mill was 
reported to be operating on a 55 hour per week schedule 
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in the daytime, after a period of curtailment. At Darlington, 
8. C., the Darling Manufacturing Co. has resumed an 
operating schedule of 55 hours per week. 

At Durham, N. C. the Durham Hosiery Mills are main- 
taining a full time operating schedule in their full-fashioned 
department with curtailment in departments which manu- 
facture mixed and cotton product. At Sanford, N. C. the 
Sanford Mills, manufacturers of sheeting, have booked 
orders which will keep the plant operating for at least a 
month ahead. At Columbus, Ga. the Perkins Hosiery Mills 
are maintaining a 50-hour week in the silk department. At 
Columbia, Tenn. the local plant of the Cadet Hosiery Mills 
will probably resume operations within the next few days. 
At Tellico Plains, Tenn. the Tellico Mill has resumed full 
time with day and night shifts. This plant was idle for more 
than three years, and six months ago it was taken over by new 
interests. The Charlottesville, Va. Woolen Mills, the city’s 
biggest industrial plant will begin normal operations in about 
two weeks. The mills closed one week ago. 

Manchester cabled that the Lancashire Cotton Corp. 
has issued notices for lockouts in all its weaving plants, 
thus siding with the other employers in the dispute over 
the eight loom system. London cabled Jan. 25 that the 
result of the Lancashire cotton weavers’ ballot on the 24th 
showed that a two-to-one majority were against negotiating 
with the employers on the more-looms-per-weaver system 
which had been installed in some plants after the first of 
the year. The vote was 90,770 against the proposal and 
44,990 for giving the executive committee power to negotiate 
with the manufacturers. London cabled on the 26th inst. 
that following the result of the ballot in the cotton region 
dispute, no further joint meetings are likely, but the situation 
is going before members of the cabinet. To-day a cable 
said that the weaver conference between Prime Minister 
MacDonald and the weaving mill owners had been broken 
off. London cabled that owing to poor prices, farmers in 
County Tyrone, Ireland, have sold considerable quantities 
of flax for thatching cottages as it does not pay to scutch or 
dress and market the fiber for conversion into yarn. London 
cabled on the 29th inst. that the Northern Ireland linen 
industry spinners have agreed to accept wage reductions 
varying from 7% to 10%. Weavers are taking a ballot 
on proposed similar reduction. 

Washington reports said that reduction in the Canadian 
import duty on cotton yarns for the manufacture of sewing 
thread is decreed in an order-in-council of Jan. 19, according 
to a report to the Départment of Commerce. Alexander- 
Smith & Sons Carpet Co. of Yonkers announced that the 
mills are to resume full time at once following a schedule 
during the past year of from 3 to 4 days a week. But it was 
stated the company made a reduction in wages of 10% for 
3,000 workers, including the office force, but at the same 
time increased working time from 2 and 3 days to 544 days 
a week. Chicago wired that factories, railroads and other 
large employers are taking on additional forces. Retail 
stores say the volume of buying is holding up well. Prices 
have been cut to the bone and thrifty buyers are taking 
advantage of this condition to stock up on clothing and 
other necessities. All business and industrial leaders are 
agreed upon one certain sign that the trend must be upward. 
Surveys show that stocks are at their very lowest. There 
must be replenishment in every line. Detroit reported 
production gains at automobile factories representing all 
priced classes were reported during the last two weeks. 
The total increase, however, was not of such proportions 
as to indicate that the upward movement of the next few 
months will be rapid. St. Louis wired that while definite 
improvement cannot clearly be defined in the industrial and 
business lines in this territory, nevertheless it is obvious 
that there has been no retrogression, which is rather unusual. 
Mild weather has slowed the retail trade and wholesale 
houses have had only fair orders. The shoe industry is 
still about 15% behind last year. 

Montreal reported the first unbroken speel of zero weather 
and sub-zero weather, and the unexpected drop in tempera- 
ture did something to help move the overstock of heavy 
winter garments with which a number of stores found them- 
selves loaded. January sales are general and reductions more 
pronounced than in other recent January sales, due to the 
combined effect of mild weather till after New Year’s and the 
reluctance of buyers to open their purses. 

Montgomery Ward & Co. of Chicago, it is said, on its 1931 
spring and summer catalogue, now being mailed, will give 
price reductions of 20 to 40% compared with a year ago. 





Sears, Roebuck & Co., it is stated, in Chicago advices, in the 
first 28 days reporting period of 1931 have run more than 
10% behind the like 1930 period. Percentage of sales de- 
crease in current period however, is considerably less than in 
two final periods of 1930, when sales declined 20 8-10% and 
22 4-10% from 1929. Loading of revenue freight for the 
week ended Feb. 17 totaled 725,938 cars, an increase of 
11,687 over the preceding week and a decrease of 121,217 
compared with the same week last year according to the car 
service division of the American Railway Association. 

The weather in Europe has been so abnormal this winter 
that influenza is reported to be rapidly spreading there, 
though it is said to be generally of a mild type. Yet in Spain 
120 persons died of it in the last week. In Greece the 
epidemic is so widespread that all schools, theatres and 
movies have been closed and public meetings have been for- 
bidden. An epidemic has raged in the United Kingdom. 
All the national schools it Cork were ordered closed on the 
29th inst. In London many business firms are running with 
scanty staffs. Although health authorities characterized 
the epidemie in England as mild, official figures disclosed 
that there were 242 deaths from influenza in the week ended 
Jan. 24 in 107 large towns. 

It has been extraordinarily mild at the West. Chicago 
reported violets, dandelions and peach trees were blooming 
in some sections under the influence of what was called a 
January heat wave in the western half of the country. In 
southern Illinois it was 56 degrees. In Iowa roses and violets 
were blooming. In Memphis the City Council was consider- 
ing throwing open the municipal swimming pools. Los 
Angeles had 86 degrees. Winnipeg reported that river ice 
was melting, willows were blooming and crows returning 
from their winter sojourn in the South. In Southern Alberta 
golfers started their spring time schedule with a tempera- 
ture in some cases up to 62. Vancouver had the warmest 
January on record, with 58 degrees, and no real snow storm 
there during the winter. To-day temperatures here were 
20 to 29 degrees. The forecast was for light snow and not so 
cold to-night, with fair on Saturday and cooler and fair on 
Sunday. Yesterday it was 12 to 38 in Boston, 6 below 
zero to 14 above in Montreal, 26 to 50 in Philadelphia 36 
to 40 in Chicago, 34 to 48 in Cincinnati, 24 to 34 in Cleve- 
land, 22 to 36 in Detroit, 34 to 38 in Milwaukee, 46 to 60 
in Kansas City, 30 to 46 in St. Paul, 38 to 50 in St. Louis, 
20 to 36 in Winnipeg, 54 to 68 in San Francisco, 60 to 84 in 
Los Angeles and 44 to 56 in Seattle. 


Guaranty Trust Co. of New York Finds Business 
Situation Unquestionably Better Than A Month 
Ago. 

The rather encouraging way in which the basic industries 
have responded to the seasonal influences making for revival 
has been the outstanding business development during the 
opening weeks of the new year, states the Guaranty Trust 
Company of New York, in the current issue of “The 
Guaranty Survey,” published January 26. “From numerous 
branches of manufacture and from various sections of the 
country have come the reports of increasing output and 
rising employment,” “Ihe Survey” continues. “Stock and 
commodity markets have caught the improved tone of gen- 
eral business—not with any sharp and sustained advance, 
but at least with more firmness than had been visible for 
some time previously. Morey rates have declined further, 
and some improvement has occured in the bond market. On 
the whole, therefore, the situation is unquestionably better 
than it was a month ago. “The Survey” also has the fol- 
lowing to say: 

It would be a mistake, however, to rush to the conclusion that business 
has definitely “turned the corner’—that the factors which caused recession 
to continue unbroken until almost the very end of 1930 have, with the turn 
of the year, been abruptly transferred into favorable influences. Although 
it appears, at the moment, that the increase in industrial activity has been 
greater than is usual at this time of year, it remains true that the expansion 
is mainly seasonal in its nature. 

As a matter of fact, it is not yet possible to judge whether the upturn 
has any permanent significance or not. In the absence of more conclusive 
signs of recovery than have yet appeared, it may be well to recall the false 
hopes that were engendered by the even sharper upturn a year ago. Business 
men in general have become aware that recovery must be a slow and gradual 
process, and that, to the extent that it is slow and gradual, the foundations 
for future prosperity will be the more securely laid. To abandon this view 


merely because of the unexpectedly favorable developments of a week or 
month would be a fundamental error. 








Tendency Toward Price Stability. 

But with full allowance for the fact that a few weeks of rising activity 
at the beginning of the year do not necessarily spell recovery, it is impossible 
to escape the feeling that the recent expansion may be a sign of the approach 
of better times. Business has passed through a long per’od of readjustment. 
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Both materially and psychologically the deflation seems to have been very 


thorough. In December and January, two conditions have appeared that 
throw a favcrable light on the position of consumers—-namely, the relatively 
small decrease in holiday buying and the hearty response of the public to 
the annual automobile shows. 

Whatever encouragement may be deried from these considerations can 
find some support in the greater etability recently apparent in commodity 
prices. The monthly index of wholesale prices of the Guaranty Trust Com- 
pany for January 15 stands at 55.5, as against 56.6 a month earlier. This 
slight decline is due mainly to the movement of prices during the last half 
of December. Since the beginning of January, there has been little or no 
downward trend. As far as its bearing on the probable future course of 
business is concerned, this strengthening in prices is much more convincing 


in its favorable implications than is the expansion reported in industrial 
output during the same period. 


Trade Recession Checked Last Month. 


As more abundant evidence becomes available, it appears that even in 
December the trend of business activity was more favorable than wae gen- 
erally supposed. In addition to the fairly well sustained volume of Christ- 
mas trade at retail, the broader indications of production and distribution 
in general show no severe recession, aside from the slackening that is always 
witnessed in the closing weeks of the year. The preliminary index of busi- 
ness activity of the Guaranty Trust Company for December stands at 64.1, 
as against 63.9 for November, showing a fractional advance in contrast to 
the sharp drops that appeared during the autumn. This is the first time 
since last April that the ind-x has not shown a marked downward movement. 

Another feature of the December report is, of course, the unfavorable 
comparison made by the year’s totals with those for 1929 and preceding 
years, These declines foreshadcw similar tendencies in the annual state- 
ments of corporate earnings that will soon begin to appear, most of which 
will undoubt:dly show substantial decreases in gross and net incomes from 
the levels of the more prosperous years in the immediate past. 

If it is desirable to avoid unwarranted optimism based on the encouraging 
developments of the last few weeks, certainly it is no less important to 
steer clear of the unduly pessimistic views that will surely be expressed 
in some quarters when these 1930 earnings statements come to light. The 
results shown in the annual reports reflect, in part, a set of conditions 
that existed more than a year ago; and to regard them as necessarily 
indicative ot the present or future earnings positions of the companies and 
industries represented would be to form an entirely false conception of the 
present situation, 

As far as financial conditions are concerned, the basis for business 
recovery has been further strengthened this month. The lowering of the 
rediscount rate at New York in December has been followed by rate reduc- 
tions at several cther Federal Reserve centers. Time loan rates at New 
York have declined to the lowest levels recorded in more than 50 years, 
and the official call loan rate has receded to 11%%, the lowest since 1915. 

Although loanable funds are plentiful and money rates low, banking 
policies continue to be marked by great conservatism. In spite of all 
that has been said in favor of fearless enterprise, confidence, &c., on the 
part of business men, the fact remains that the groundwork for recovery 
must be laid slowly and carefully, and that all but tthe most soundly 
conceived and conservatively financed projects had better be deferred unti) 
the possibility of unforeseen setbacks ia more remote than it is at present 
While every banker and every business man wishes to see expansion get 
under way at the earliest possible moment, those whose experience goes back 


to previous periods like the present realize th 
lp ny Pp ze the uselessness and danger of 








More Favorable Trend in Wholesale Trade During 
December Reported by Federal Reserve Bank of 


Chicago—Gain Also in Department Store and 
Chain Store Trade. 


Improved wholesale, department store and chain store 
trade in the Chicago Federal Reserve District during Decem- 
ber is shown in the following taken from the “Monthly 


Business Congitions Report’’ of the Federal Reserve Bank of 
Chicago, dated Jan. 31: 


December business in reporting lines of wholesale trade showed a more 
favorable trend than in November. Increased sales were recorded over 
that month of 4% in drugs, 2% in groceries, and 20% in electrical supplies. 
The gains in the lest two groups were contrary to the usual trend for the 
month, while tht in drugs compared with declines in several recent ye-rs. 
The recessions of 9% in hardware, 7% in dry goods, and 15% in shoes 
were smaller than custom*ry for the period. Comp2risons with the corre- 
sponding month a year previous were more favorable in the majority of 
lines than in November: the decline of only 2% in groceries, however, was 
due to gains shown by a few lorge firms that have acquired addition>] 
branches. For the whole of 1930, 2s compsred wtih 1929, grocery sales 
declined 4%, hardware 24%, dry goods 28%, drugs 13%, shoes 33%, 
and electrical supplies 25%; a few grocery firms experienced a gain for the 
past year over 1929, but in other lines practically 2 firms showed declines 
As compared with the year 1928, business in 1930 recorded smaller de- 
creases In some groups and I:rger in others than in the comperison with 
1929. Declines in 1930 from 1928 were as follows: Groceries 3%, hurdware 
20%, dry goods 28%, drugs 14%, shoes 36%, and electrical supplies 22%. 
Ratios of accounts outstanding at the end of the year to sales during the 
month were lower in groceries, dry goods, shoes and electrical supplies 
than either a month or a year previous. 


WHOLESALE TRADE IN DECEMBER 1930, 


54%. The decline in aggregate sales for the month from last December 
was 12%, with Detroit showing the heaviest decresse among the larger 
cities. There wos one more trading day in December 1930 than a year 
previous so that daily average sales for the district declined 1534 %. Com- 
paring the year 1930 with 1929, department store business fell off 14%, 
against 13% for 1930 compared with 1928; Chicago stores showed about 
the same decline from 1929 as from 1928, while Detroit, Indianapolis, 
Milwaukee, and stores in smaller cities experienced larger recessions from 
1929. Inventories diminished less than in customary between November 
and December, though averaging 11% below the end of 1929. The rate 
of stock turnover for the year was only a little more than 3 }4 times, against 
almost 4 times a year previous. 


DEPARTMENT STORE TRADE IN DECEMBER 1930 























Per Cent Change P.C.Change | Ratio of December 
December 1930 Cal. Year Collections 
from 1930 from to Accounts 
Localtiy . December 1929. Cal. Year Outstanding 
1929. November 29. 
Net Stocks End Net 
Sales. of Month. Sales. 1930. 1929. 
CR. nccdcacessensed —12.2 —6.2 —13.4 36.8 35.2 
0 eae —16.4 —21.9 —19.8 34.4 35.8 
Indianapolis. .........-. —10.0 —21.4 —10.7 43.2 41.1 
Milwaukee... .......-- —9.0 —2.1 —8.7 détbe aske 
Other cities. ........-.. —7.8 —11.3 —9.5 35.5 35.5 
Seventh District... —12.1 —11.1 —13.7 37.1 37.3 














Sales of shoes at retail in December gained 35% over the preceding 
month, but were 12% smaller than last December, with the decline for the 
year 1930 from 1929 totaling 12%. The dollar volume of furniture sold 
by retail dealers and department stores likewise increased 4n December— 
by 164% the decline from the corresponding month a year ago was 20% 
and sales for the entire year totaled 21% below 1929. Sales of hardware 
by 115 retail dealers in the five States of the district ageregated 15% less 
in 1930 than a year previous, the dollar volume sold deelining 10% in Iowa, 
13% in Indiana, and 16% in Illinois, Michigan and Wisconsin. 

Chain store trede in December exceeded that of November by 54%, 
according to figures on aggregate sales reported by 21 chains opera ting 2,983 
stores during the month. Total sales declined 3% from list December. 
while averzge sales per store were less by 8%. A decline of less than 1% 
wes shown in total sales for the year 1930 from a year previous, but because 
the number of units operated was larger this pest year, average sales per 
store decreesed 11%. Drug and ciger chains recorded increases in 1930 
aggregate sales over 1929, but other groups such as groceries, five-and-ten- 
cent stores, musical instruments, shoes, 2nd men’s and women’s clothing, 
experienced recessions. 


—aEeetbeensiied 
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Volume of Wholesale Business in New York Federal 
Reserve District in December Shows Smallest 
Decrease (as Compared With Previous Year) 
Since May. 


In the Feb. 1 “Monthly Review” of the Federal Reserve 
Bank of New York it is stated that “the volume of December 
business done by wholesale dealers in this district averaged 
15% smaller than in December 1929, the smallest decrease 
from a year previous since May.’’ The Bank’s survey of 
wholesale trade continues: 

Yardage sales of silk goods reported by the Silk Association of America 
showed a 12% increase over a year previous in December, following a 2% 
increase in November, and wholesale drug deslers reported an increase in 
sales for the first time since September. However, the sales of cotton 
goods, hardware, and stationery were over 20% smaller than a year ago, 
and the sales of groceries, men's clothing, shoes, paper, jewelry and 
diamonds continued to be considerably below the year previous, although 
in severs] of these lines the reductions were not as lirge as in November. 
Machine tool orders, reported by the Machine Tool Builders Association, 
showed a slight increase over November but remained far below the volume 
of a year previous. Total reported sales of wholesale dealers for the year 
1930 were 17% below those of 1929. 

The value of stocks in all reporting lines, with the exception of drugs, 
remained subst? ntially smaller in December than a year ago. Collections 
in December of accounts outstanding at the beginning of the month were 


higher than in December 1929 in several lines, contrary to the recent 
tendency. 









































Per Cent of 
Percentage Accounls Percentage 
Change Outstanding Change tn 
December 1930 Not. 320 Net Sales. 
Compared wtth Collected 
December 1929. in December . 
Commodity . -_———- Dee. 1930 | Year 1930 
Stock Compared | Compared 
Net End of 1929. 1930. with with 
Sales. | Month. Nor. 1920.) Year 1929. 
Groceries. ......-.-- —7.1 | —19.8 69.0 74.5 —1.2 —6.9 
Men's clothing -.-.-.-- —18.4 iene 48.1 40.2 —l1 9 —22.8 
Cotton goods-.-.-.---- —24.6 | —24.6 44.7 45.7 +1.2 —20.5 
Silk goods....--.---] +11.9*%| —13.1*) 49.7 51.6 + 17.3% —2.3% 
SE Sacccceasounns —25.1 | —28.6 45.2 474 +6.4 —19.6 
TE wecceneeamen +8.2 | +28.6 32.7 32.8 —-27.9 —4.3 
Hardware._....------ —20.4 | —18.2 51.8 49.3 —0.9 —15.8 
Machine tools_& - -_-- —~58.4 seae mel role ---- +13.9 —-54.5 
Stationug’y . . . eccncue —24.2 er 71.4 73.1 +9.8 —15.4 
WORE. oko wcccccwccs —19.9 wi 53.8 59.3 +1.3 —14.7 
Diamonds. ..-.-.---- —36.8 | —-20.9 { f —8.4 47.3 
0, eee. —37.6 | —25.1 \30.1 24.9 | —2.8 — 37.8 
Weichted averave__| —15.3 52.6 52.7 —1.6 —16.9 




















Per Cent Change 
From Same Month Last Year. Ratto of 
Commodtty Acds. Ow- 
Na Actts. Onut- Col- standiag to 
Sales Stocks standing lecttons. | Nat Sales 
GresertGE.....cncccvcccce —2.1 —§ 6 —9.4 —1.4 84.9 
Hardware. -....----..--- —22.6 —15.2 —17.3 —19.3 254.7 
Dry goods.......------ —22.9 —30.9 —28.4 —23.3 326.6 
Wb seacecceunaet —11.4 —6.6 +-1.3 —8.2 172.5 
SEE. crnceeeceuanneee —17.6 —20.4 —23.1 —22.5 416.3 
Efectrical supplies. -.-.-- —23.5 —19.1 —26.3 —18.4 146.3 





The gain of 63% in December dep2rtment store trade over the preceding 
month, though lurgely seasonal in character, compired with an average 
increase of about 46% for the month. Of the lirger cities in the district, 
Chicago showed a gain of 73%, Indianapolis of 59%, Detroit of 55%, end 
Milwaukee of 51%; siles by stores in smaller cities exceeded November by 








* Quantity not value. Reported by Silk Association of America. 
x Reported by the National Machine Tool Builders Association. 
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Industrial Conditions in Chicago Federal Reserve 
District—Further Decline in Employment and 
Wages. 

The fact that December was the 15th consecutive month 
in which a decline in employment occurred in the Chicago 
Federal Reserve District is indicated in the following on 
industrial conditions which we quote from the “Monthly 
Business Conditions Report’’ of the Federal Reserve Bank 
of Chicago dated Jan. 31: 
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The total number employed and aggregate pxyrolls in both manufacturing 
and non-manufacturing lines reporting to this bank were slightly less at 
the middle of December than a month previous. This was the fifteenth 
consecutive monthly reduction registered in total number employed in 
industry. Manufacturing employment of reporting plonts in this District 
for December approximated 80% of the December 1929 level, while pay- 
rolls amounted to less than 70% of those a year ago. The average number 
employed during 1930 amounted to 86% of the number employed in 1929, 
and weekly payrolls in 1930 averaged 77% of the 1929 average. Reporting 
firms in non-manufacturing lines reduced their number of employes and 
payrolls somewhat less than did manufacturing groups, so that the level of 
employment and payrolls in all industry was a few points higher than in 
the comparisons given for manufacturing. 

Of the 14 groups included in the survey, 6 manufacturing and two non- 
manufacturing groups employed fewer men in December than in November, 
and with the exception of the rubber products and leather groups had smaller 
payroll amounts Groups showing recessions in both men and payrolls 
were stone and clay products, food products, lumber, vehicles, construction, 
and public utilities. The average period during which these eight groups 
have continuously declined in number of employes is from five to six months. 
The remaining six groups reported larger numbers employed than in Novem- 
ber, and four of these showed heavier payrolls. In the textiles, metals, 
paper and printing, and chemicals groups, the increases recorded in Decem- 
ber were preceded by periods of declining employment ranging from two 
to nine months, while merchandising and coal mining have shown con- 
secutive increases for four and six months, respectively. 

Reductions in the ratio of applicants to jobs available at free employment 
offices in Illinois, Indiana and Wisconsin from November to December 
were probably due in part to the increasing number of men under the super- 
vision of various local relief organizations which are supplementing the 
activities at the permanent offices. In Iowa, the increase in this ratio marks 
the end of tne demand for corn huskers, in which temporary work large 
numbers were engaged during November. 


REGISTRATION PER 100 POSITIONS AVAILABLE AT FREE 
EMPLOYMENT OFFICES. 





























t— Illinots. Indiana. Iowa. Wisconsin. 
1930—December.-..-....-..--- 270 172 51 192 
EEE ob cconescnds 280 251 281 210 
1929—December.-.......---.-- 177 119 278 163 
November. --..- peeéeee 181 141 207 160 
EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE 
DISTRICT. 
Per Cent Changes 
Week of Dec. 15 1930. Srom Nov. 15. 
industrial Group. No. of | Number 
Report- 7) Wage £arn- 
tng Wage Earntngs. | Earners.) 98. 
Firms.| Harners. % % 
Metals and products a.....-.- 529 | 158,468 | $3,925,000 +1.4 —0.6 
RS eee 71 31,333 689,000 —1.1 —3.0 
Textiles and products_.._..--- 137 27,287 494,000 +1.9 +2.1 
Food and products..........-- 338 51,504 1,309,000 —2.56 —2.9 
Stone, clay and giass.......-.- 112 10,208 243,000 | —12.6 | —16.2 
Lumber and products_......-. 229 22,190 13,000 —2.2 —7.9 
Chemical products............ 69 10,625 268,000 +0.7 —0.3 
Leather products_..........-.. 67 13,557 240,000 —3.5 +0.5 
Rubber products b.........--- 8 2,887 45,000 —7.3 +0.8 
Paper and printing............ 252 35,680 1,080,000 +0.8 +3.9 
Total mfg., 10 groups_.-.-.-.-- 1,812 | 363,739 | $8,706,000 —0.4 —1.3 
Merchandising c...........-.-- 176 34,822 845,000 +10.1 +5.8 
PubMe utilities.............--- 73 91,189 2,987,000 —1.9 —3.3 
 . <2 peSs 29 7,038 180,000 +1.4 +4.3 
I cccccenccnccucs 183 9,197 245,000 | —19.4 | —26.6 
Total non-infg., 4 groups....| 461 | 142,246 | 4,257,000 | —0.5 —3.1 
Total, 14 groups.___....-_- 2,273 ' 505,985 '$12,963,000 —0.4 —1.9 

















a Other than vehicles. b Wisconsin only; c illinois and Wisconsin. 








Department Store Trade in December Fell 9% Below 


Same Month in 1929, According to Federal Reserve 
Board. 


According to the Federal Reserve Board, department store 
sales for December 1930 were 9% smaller in value than 
for December 1929. When allowance is made for one extra 
trading day in December 1930, the decrease from a year 
ago is 14%. This decrease accompanied a decline in the 
level of retail prices, says the Board, which, in its survey, 
made available Jan. 30, added: 

Sales for December, as in other years, were much larger in value than 
for November, on account of Christmas buying. The increase this year, 
however, was of less than estimated seasonal proportions, and the Federal 
Reserve Board's index of daily average department store sales, which is 
adjusted for seasonal variation, declined by 4% in December. A factor 
in this decrease was a further decline in prices from November to December. 

The Federal Reserve Board's index of department store sales for the 
period January 1925 to date is shown below: 

DEPARTMENT STORE SALES. 
(Index numbers of daily average sales (*): 1923-1925 average==100 ) 















































Adjusted for Seasonal 

Vartation. a Wtthout Seasonal Adjustment. 
1926)1927)1928) 1929) 1930! |1925|1926)1927)1928)1929)1930 
106| 107} 108] 110] 107|} 84} 90) 91| 91] 90] 88 
105} 108} 106] 111] 108|| 85| 87| 89| 88] 91| 89 
101] 106} 107} 112| 110]! 94] 97} 95! 97] 107| 93 
105] 106| 106] 110] 105|| 105| 102| 109| 105] 103] 110 
109] 105| 107] 109] 105|| 103} 109] 105! 107] 109] 105 
105} 106| 107] 113] 103|| 98! 100] 101| 102! 108] 98 
106| 105] 110] 109] 100|| 75| 77) 76| 80] 79| 71 
108] 111] 107| 111] 102|| 76| 82| 85} 81| 84! 77 
106] 104} 112] 114} 99|| 97| 104] 103] 113] 117| 103 
109} 107) 108} 112| 102\| 122) 120] 117| 118] 122] 112 
106} 108} 108] 108| 98|| 122] 124] 126| 125] 125|r113 
108] 106] 111) 108, 94|| 176] 184| 182] 192] 191) 165 
---| -..1 ...1 ...] ..]| 103] 106! 1071 108! 111! 102 














* Computed on the basis of the number of week days in each month—Saturday 


being considered equivalent to one and one-third days—with allowance for six 
National holidays: New Year's Day, Memorial Day, Inde en 
Day, Thanksgiving Day, and Christmas. ’ dmeasondescupesieal 


a Adjustment has been made in March and April for th ects 
thedate of Easter. 7 Revised. ° viele ae & 





DEPARTMENT STORE SALES. 
(Percentage increase (+) or Decrease (—) from a year ago.) 





























Total | No. Total | No. 
Distria or Ctty. Dec. |Annu'l| of Distria or City. Dec. |Annu'li of 
(*) Sales. | Stores (*) Sales. | Stores 

Total (252 cities)..|; —9 —7 | 614 Ctty— 
. R. Distria— Duluth-Superior...| —9 —9 4 
Respacesoe -| —8 --1 99 || Fort Worth......-| —6 —8s 5 
New York....-..-- —6 —3 67 Houston .......-.| —14 | —11 5 
Philadelphia. ...-.. —12 —* 65 Indianapolis......| —10 | —11 5 
Cleveland ......--| —11 | —1¢C 57 Kansas City.....-| —5 —§ 3 
Richmond.....-.-| —4 3 34 A wccceee| —9 —7 10 
Atlanta .......--- —10 —Yy 42 || Louisville ...... --| —16 | —11 5 
Da coco ooee-| —12 | —14 85 Memphis.........| —26 | —16 4 
St. Louis......... —14 } —11 21 Milwaukee ......- —9 —-9 5 
Minneapolis .....- —10 —8 23 Minneapolis ......| —7 ——# 4 
Kansas City......; —4 —S5 37 Nashville......... —15 —7 4 
ERED aecessccece —10 ~—7 21 Newark.......-. oul 0 a] 6 
San Francisco.-...-. —9 —6 63 New Haven.....-.. 4 oa 4 
Ctty— New Orleans...... —l1 —9 4 
BEER sncctncece --| —ll | —18 5 New York........| -—-7 —2 12 
BE anacencces +2 —2 4 || Oakland ..... ooo-) —5 +7 4 
Baltimore _......-.- 4 —2 8 Ss -| —I1 —2 3 
Birmingham -. ...-. —21 | —16 4 Philadelphia. ....-. —12 —8 12 
DENG. csccosccce —h —3 12 Pittsburgh ....... —12 —7  f 
Bridgeport ....-.-. —7 | —10 3 Providence ..... --| —12 4 7 
PEE ssescceceae —5 —7 6 Rochester ........ —s —3 4 
GH > ceacanes —12 |} —13 20 San Francisco..... 4 a 6 
Cincinnati. ......-. —7 —4 8 Salt Lake City....| —15 | —11 5 
Cleveland ........- —14 | —13 O PRsseccccucce _—Y —7 + 
Columbus. .-.-.-.-..- —i --4 6 BPOERES .ccscasse —4 —s 3 
a —l11 —4 4 || St. Louis......... fs —* 4 
ea cmaet: Sawa hoon Ges Pc ancdcnccs —13 —7 5 
a +1 ---4 5 18 bbebneoeu —10 —* 4 
DENIES aucssccese —16 | —20 6 TDs anasocce -| —3} —16 4 
Washington ...... 0 —2 7 








* Comparisons relate to total sales during the month; in most cities there was in 
December one more trading day this year than last year. 


DEPARTMENT STORE SALES, BY DEPARTMENTS. 
Percentage increase (+) or decrease (—) in December 1930 compared with 
December 1929. 

(Monthly sales; the majority of the stores were open one day more this year 
than last year.) 




















reset | Federal Reserve Distria. 
Department. (*) | Bos- | New ,Cleve-|Rtch-| Cht-| St. | Dal-! San 
ton. |\York.| land.|\mond| cago.|Louts| las. |Fran. 
Ptece Goods— 
Silks and velvets_......- —11l} —7; —6) —11) —10| —8| —22) —16} —18 
Woolen dress goods_-.-.-.-.- —13) —19} —11} —13) —8}| —22}| —20) +2) —9 
Cotton wash goods....-.. —3) —7} +10) —6| —11| —7} —18} —1 +1 
DEE nivssiimnsnbeges —10; —6) —9) —15) +4) —12) —25) —14; —9 
Domestics, muslins, &e..| —10| —8 0} —16} —2! —18] —20!} —4| —2 
y-to-Wear Acces’ tes 
Neckwear, scarfs_....... —20)} —14| —14| —27} —16| —21) —30| —15| —26 
DED ctntitduseaene —12} —8s8| —1| —17| -—3} —16| —19} —20} —15 
Gloves (women’s, chil’n’s)} —5) —7| —3}| —9| +5) —8| —10] +7] —6 
Corsets, brassiers...---- —4; —3| —I1| —7 +3) —6)} —12} —8| —6 
Hosiery (women’s, chil’s)} —9| —5| —7| —9)| —5} —12} —16| —11} —5 
Knit underwear ......... —10} —11} —11}) —-15} +2) —18} —31} +17) —5 
Silk, muslin underwear..| -—7) —3!' —4} —10} +5) —11); —11] —-9} —10 
Infant’s wear........... —9} —8| —10}/ —S8 0} —13| —7| —4| —7 
Small leather goods. ..-_.- —12} —10} -—3) —12]| —é); —15| —19}] —11| —16 
Women’s shoes____...-- —14, —6} —13} —20; —18| —6) —22} —8} —22 
Children’s shoes_....... —6}_.... +7} —10| -—1}] —14| —S8| —22|} —i17 
Women's Wear— 
Women’s coats, suits....; —6) -—7)| —2| —j +2) —6).—17! —4| —15 
Women’s dresses_....... —9 +1; —4]/ —1li +5) —10) —17| —21}] —15 
Misses’ coats, suits....-- +4 +1 +3 +2; +27 +3) +7) +33] —10 
Misses dresses.......... —15| —10| —21 —9| —9}) —24| —20) —15} --23 
Juniors’, girls’ wear... -_-. —8} —l] —4| —11}) —5) —12) —17} —15| —8 
Men's, Boys’ Wear— 
Men’s clothing....-.-.... —14; —16} —6; —18' +9) —21] —16] —17) —9 
Men’s furn., hats, caps..| —9}| -—6}/ —6| —11} —2) —13}] —20} —13| —9 
WR bates nana —9 —4 —| —12 --] —9; —20| —8 —Y 
Men's, boys’ shoes_..... —1l1l}) —8| —6| —11 +6) —20) —15) —12; —12 
House Furntshings— 
eae —l11; —15) —S8;) —15| +10) —22) —24; —10) +4 
oo —12)_...- +21) -—-37) —44| —34] +27)_.--- —65 
Domestic floor coverings.| —15| —16| —13| —20 0} —23| —27| —4 4 
Draperies, upholstery...; —15|__--- —145 —18! —3| —22] —24) +3) —6 
China, glassware__....-- —15|* —7! —10i —20 —5|] —23| —22) —21) —23 























* Data are for about 200 stores with total annual sales in listed departments of 
$850,000,000 and in all departments of $1,250,000,000. More than 50% of these 
sales are for about 40 stores located in six cities: Boston, New York, Pittsburgh, 
Detroit, Cleveland and Los Angeles. In individual Federal Reserve districts more 
than half of the reported sales are made by stores in following cities: Boston, New 
York, Pittsburgh and Cleveland, Washington, Detroit and Milwaukee, St. Louis, 
Dalias and Houston, Los Angeles and San Francisco. The total number of report- 
{ng stores varies from about 65 for certain items to about 175 for other items; in 
indvidual Federal Reserve districts corresponding ranges are usually about as fol- 
lows: No. 1, 8-30; No. 2, 8-12; No. 4, 18-64; No. 5, 7-11; No. 7, 8-30; No. 8, 6 10; 
No. 11, 6-14; No. 12, 8-20. 


DEPARTMENT STORE STOCKS. 
(Index numbers: 1923-1925 average—100.) 























Adjusted for Seasonat 

mes of Vartation. Wtthout Seasonal Adjustment. 
1925) 1926] 1927|1928)1929)1930)| 1925) 1926|1927/|1928/1929)}1930 
99 90; 93} 93) 92) 89) 88 

98 96; 98) 98} 98) 95) 93 

97|| 105] 107} 107| 105} 102} 100 

97|; 106] 107} 107| 106; 103) 101 

96/| 103] 104] 104] 102] 101; 98 

96 98; 98) 98] 96) 95) 93 

94 94; 93) 95) 93) 92) 87 

91 98; 97) 98) 97; 96) 87 

91|| 107] 107; 108; 103) 104) 95 

92}; 112] 114! 114) 112) 112) 101 

92|} 115} 117| 117] 115) 115) 104 

91 97 96; 94) 94) 85 

.--'! 102i 103! 103! 101! 100! 94 


















































Department Store Trade in New York Federal Reserve 
District in December 6% Below That in Same 
Month in 1929. 

Regarding department store trade in the New York 

Federal Reserve District the Feb. 1 ‘“Monthly Review” of 

the Federal Reserve Bank of New York says: 


Final reports on December depirtment store business in this District 
showed sales about 6% smaller than in 1929. There was one more selling 
day this year than in 1929, but as the greater part of the holiday buying is 
done in the three weeks before Christm«s, the volume of business for the 
month probably was not greatly affected. Totalsales for the year 1930 were 





2.8% smaller than in 1929. The leading apparel stores reported for Decem- 
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ber the smallest decrease in sales from-a year ago since May, but the 1930 
yearly sales were 10% smaller than in 1929. 

December department store sales were 5% higher than in 1929 in report- 
ing Westchester stores, and the sales of the Newark stores declined less than 
1%, but sales of all other sections of this district showed decreases ranging 
from 5% to 12%. 

Stocks of merchandise on hand at the end of the month, valued at retail 
prices, showed a 5% reduction from December 1929. The percentage of 
charge accounts collected during December was slightly lower than the 
































previous year. 
Percentage Per Cent of Percentage 
Change Charge Accounts Change 

December 1930 Outstanding Year 1930 
Compared with | Nov. 30 Collected | Compared with 

Locality . December 1929 December . Year 1929. 
Stock Stock 

Neat End of | 1929. 1930. Net on 
Sales. | Month. Sales. | Hand. 
DA as pecenphbonned —7.2 —5.4 46.6 47.0 —2.2 | —2.1 
Sabha Sbccddbnidg onde, —5.4 —7.0 44.8 46.8 —7.3 | —2.9 
PE htcadsqeddaesehe —7.7 —2.7 37.5 39.0 —3.4 | —8.7 
Syracuse. ......--...---.-- —9.9 —1.5 dade ---- | —8.4 | —5.2 
pT, —0.1 —1.2 38.1 33.3 —0.5 | —8.9 
eG wnthe wanda pol —7.0 | —10.8 38.2 40.6 —9.7 | —8.2 
PE Cichuaccatnnttbbedtea —8.5 —7.5 38.9 39.2 —5.9 | —5.7 
Northern New York State.| —10.6 wnuly ogee ---- | —9.7 wena 
Central New York State._.| —12.2 ohines ---- | —7.9 Java 
Southern New York State.| —10.7 aoa ---. | —8.4 winliee 
Hudson River Valley Dist.| —10.1 eeu wtiae ---- | —4.2 swe 
Capital District....... - —9.4 gbtc nee ---- | —5.9 oose 
Westchester District ---- +5.2 kine kare cscs | “Oe dedi 
All department stores_._.__ —$.3 —5.0 43.8 42.6 —2.8 | —3.6 
ADORE GHG. «oc ncscccess —8.5 | —13.1 45.8 43.8 |!—10.4 ' —7.1 





Camparisons of sales and stocks in December with those of 1929 are 
given in the following table. 














Net Sales Stock on Hand 
Percentage Change | Percentage Change 

Dec. 1930 Dec. 31 1930 

Compared wit, Compared with 

Dec. 1929. Dec. 31 1929. 
Toys and sporting goods..........--..- +4.4 —1.1 
Toilet articles and drugs._.......--..--- +2.8 —8.3 
CBCSEE GOOG. bs 55 db cdc ccc ctsctdnscccs —1.9 —2.7 
Luggage and other leather goods__..__-_- —2.5 —20.1 
Silverware and jewelry._.......-..----- —4.7 —1.0 
Women’s and Misses’ ready-to-wear —5.3 —10.9 
Women's ready-to-wear accessories ------ —5.7 —8.7 
CS SE ee ae —6.0 —5.6 
rel, , SE gees —6.1 —10.6 
Men’s and Boy’s Wear..............--- —6.2 —8.9 
DT itscdbbehvdtkwndadneditedeugibe a —6.5 —8.8 
Pe é tee cee Rediccdbadasbécawt —8.0 5 
a ad te anna ea wee —8.3 —9.6 
Beoks and stationery ...........--cen0e —9.3 —12.7 
yo eee aes —10.9 —28.0 
Linens and handkerchiefs. _............-. —11.3 +8.9 
oe ee ee —12.0 —17.3 
Musical instruments and radio_._.......- —25.4 2 
EEE a SF —13.2 —14.5 











Decrease of 6% in Chain Store Sales in New York 
Federal Reserve District in December as Compared 
With Same Month in 1929. 

From the Feb. 1 ‘Monthly Review” of the Federal 

Reserve Bank of New York we take the following as to 

chain store sales in December. 


The total December sales of reporting chain store systems in this district 
averaged 6% below 1929. Taking into consideration the fact that there 
was one more selling day in 1930 than in 1929, which would affect the 
volume of sales in some lines at least, the daily rate of sales would show a 
somewhat larger decrease. The daily saies of all reporting types of chain 
store organizations declined from a year previous, the largest decreases 
being in sales of drugs, shoes, and candy. 

Total sales for the year 1930 for all the reporting chains were nearly 2% 
smaller than in 1929, as compared with an increase of 10% in the previous 
year, due partly to lower prices. An increase of 8% in the total sales 
reported by grocery chains—the only type of chain stores to show an 
increase—was reduced to a 3% increase, after making allowance for the 
number of stores operated. 




















Percentage Change Percentage Change 

December 1930 Compared Year 1930 From 

with December 1929. Year 1929. 

Number Sales Sales 

Type of Store. of Total per Total per 
Stores. Sales. Store. Sales. Store. 
er +5.9 +2.9 —2.9 +8.3 +3.0 
y;, |. ree +4.6 —3.1 —7.4 —4.0 —10.2 
Da wicceeim came med —3.3 —18.2 —15.4 —8.1 —9.5 
Bs sicdeaintaamdsaned +7.1 —19.3 —24.7 —13.8 —19.9 
I innimor cinta ng +7.6 —13.7 —19.8 —4.2 —17.3 
| a aa —5.7 —27.9 —23.6 —6.5 —4.1 
(0 Se ee eee +5.2 —6§.3 —10.9 —1.8 —8.1 




















William Green of American Federation of Labor Esti- 
mates Unemployed at 6,700,000—Number Early 
This Month Was 200,000 Over That in December, 
He Says. 


The number of unemployed wage earners throughout the 
country early in January was put at 5,700,000 on Jan. 27, 
an increase of 200,000 over revised December figures, by 
William Green, President of the American Federation of 
Labor. A Washington dispatch on that date to the New 
York ‘“‘Times”’ added: 

Basing his estimate on reports from affiliated labor organizations Mr. 
Green said that the increase in unemployment since December was partly 
due to men being laid off by firms which had been keeping their forces 
at work on part time. 

“Every employer who keeps his men at work, at least part time if he 
cannot give full employment,’’ he said, ‘‘is doing a National service by 
helping to pull the country out of depression. 
business backward.”’ 


Laying off of part-time workers, said Mr. Green, was especially marked 
in the garment, metal and other manufacturing industries and in building. 
Mr. Green gave out weighted unemployment figures, based on reports 
from trade unions, showing the percentage of wage earners unemployed 
since 1928 as follows: 























Month. 1928. 1929. 1930. 1931. 
PE ccithvh a cenanenn keg sapinvie cane 12.1 11.3 12.5 *19.4 
PRY + oiccbaahastcaacaurtsceuconed 11.9 10.6 14.0 ase 
BER tie wide cuss dhadbuiwacnans 11.8 8.5 13.6 os 
MEE tats Chtbhob poe osebumneiahemsenet 10.5 7.9 13.3 swe 
iS coeGuadintescscenmecnnenanese’ 9.1 6.7 13.3 ote 
Re nr ee 8.1 6.6 14.3 ase 
PE skh a chekn vnc ebhemkdbasesounmed 8.4 6.9 15.7 sae 
I his orks cae ea cata: wengiinripdicheaimain eine 6.8 6.7 16.0 gabe 
i I ATER ie Pe Sl 7.0 6.6 14.6 neh 
ThE Accanesnden mhehon ead | Stee 7.2 7.3 14.1 pipet 
DEVORE as anecnccacccedatdenteessen 7.6 8.7 15.9 —_ 
SPORUIIONE is.6 dic nguth dt innwciniee 10.0 10.3 x16.6 a 

* Preliminary. x Revised 








Brooklyn Idle April 1 Estimated at 94,540—Census 
Bureau’s Report on Borough Includes Those Tem- 
porarily Laid Off. 


The following from Washington Jan. 26, is from the New 
York ‘‘Times’’: 


Pending the results of the unemployment census, now being made in 
twenty representative cities, the census bureau to-day announced that the 
number of persons unemployed but looking for jobs in Brooklyn Borough 
on April 1 was 94,540, including those on temporary lay-off without pay. 
The number of unemployed in Brooklyn Borough on that date by sex 
and classes, and the percentage of the estimated population of 1920 is given 
as follows: 


Class— Male. Female. 
Total population. ......2ccccccncnsnccnncnccoccoscecccce 1,278,536 1,281,865 
Out of a job, able to work and looking for a job......-.--.. 67,644 12,977 

POR CORE OF POD no tne cagesncenunesegoneeeus 5. 1.0 
Having jobs but on lay-off without pay, excluding those sick 
or voluntarily idle... .... cc cence cwc nce cee ccencces 11,668 2,251 
FP Ge OE POs ww ecmkncccncwcdssnaubesascoce 0.9 0.2 
Out of a job and unable to work. _...-...-.-.----------.--- 3,520 801 
Having jobs but idle on account of sickness or disability - - -- 2,146 712 
Out of a job and not looking for work_....-.......--.---- ,191 489 
Having jobs but voluntarily idle, without pay---.--------- 499 201 
Having jobs and drawing pay, though not at work (on va- 
GRUON, BC.) 2. ccc ccccccccceccccccscssccussccccssuccs 599 270 








Monthly Indexes of Federal Reserve Board—Con- 
tinued Decline Shown in Industrial Production. 


The monthly indexes of production, factory employment, 
&e., of the Federal Reserve Board were made public as 


follows Jan. 22: 
BUSINESS INDEXES. 
(Index numbers of the Federal Reserve Board 1923-25100) 
































Adjusted for Without 
Seasonal Variation. | Seasonal Adjustment. 
1930. 1929. 1930. 1929. 
Dec Nov. | Dec Dec Novo Dec 
Industrial production, total--------- p82 84 99 p78 85 95 
Manufactures ....2<60----cese- p30 83 96 p76 84 92 
DEINE, oo cic ccandtmennscdcuse po4 92 116 ps9 95 110 
Building, value of contracts awarded _|---~--|------]------ 61 62 a7 
Factory employment -.------------ 80.1] 81.1] 96.9] 78.8) 81.0] 95.2 
Factory payrolis -.----.-----------|------]------]------ 73.7] 75.1} 99.1 
Freight car loadings----.--.-------- 81 82 97 74 86 90 
Department store sales_------------ p96 98 108 |p168 112. 191 





INDUSTRIAL PRODUCTION—INDEXES BY GROUPS AND INDUSTRIES. 
(Adjusted for seasonal variations) 









































Manufactures. Mining. 
and 
yn may 1930. 1929. Industry. 1930. 1929. 
Dec. | Noo. Dec. Dec. Nov. | Dec. 
Buchaaed 59 65 90 ||Bituminous coal--.--- 85 86 | 104 
rections = . aw taslet p87 92 96 |) Anthracite coal_..--- 93 83 | 117 
Food products- - ---- ps9 94 95 ||Petroleum 114 | 133 
Paper and printing ---}----- 1081 238 TCO secs cccwcse 83 | 115 
Transportation equip. See 70 98 
Automobiles- ----- p63 53 ’ A Soe 773 87 
Leather and shoes.-..| p84 80 Ge eM wccccescccecnu 83 | 105 
Stone, clay & glass— 
Combnt. <.seseos- 83 86 | 110 
Nonferrous metals...}| 85 87 | 113 
Petroleum refining ---|--~-- 151 | 166 
Rubber tires......--]----- 77 80 
Tobacco manufac’s--' 128 | 119 | 133 

















FACTORY EMPLOYMENT AND PAYROLLS.—INDEXES BY GROUPS 
AND INDUSTRIES. 
































Every lay-off helps to drag 


























Employment. Payrolis. 
Adjusted for Sea-|\Wtthout Seasonal\Witthout Seasonal 

Group and Industry. sonal Vartatton, Adjustment. Adjustment. 
1930. 1929. 1930. 1929. 1930. 1929. 
Dec. | Nov.| Dec. | Dec.| Nov.| Dec.| Dec. | Nov.| Dec 
RAE 79.1| 80.2] 93.6] 78.0] 79.8] 92.2] 66.7] 68.9] 93.5 
nd os geht 84.2] 85.7|113.3| 83.3| 84.7|112.1| 75.0] 75.11119.9 
Textiles, group...-..-.----- 77.4| 79.4 93.4] 78.1) 80.1] 94.3] 72.2) 73.4 93.8 
DoS tn ade lll adie 76.4| 77.9] 92.6] 77.6] 79.1] 94.2] 72.3) 73.0] 93.5 
Wearing apparel..---.---- 80.1] 83.0] 95.7] 79.3] 82.4] 94.7] 72.1] 74.4] 94.4 
rson pt ee pete 104) gr olioe | aa] os-alios- altos soe lige 
d printing......--. 96.7 F a 7 J a : .01118.2 
a A septa t aeuiine atniivints 58.8] 60.4] 82.1] 58.4] 61.6] 81.6) 50.41 54.7] 82.7 
Transportation equipment.-.| 69.4] 68.6] 86.0) 65.3) 64.9] 81.3) 60.8] 60.8] 85.6 
Amtamobiies...ccadccacce 78.9] 76.4] 91.0) 69.0) 67.9] 79.6) 55.5) 57.4] 72.9 
ee, VC cLWeawdewod 76.6| 77.4] 92.6] 74.5] 76.9} 90.0) 58.1] 55.0} 84.1 
Cement, clay and glass.-.-.-.- 68.6] 70.0) 85.0) 66.4) 70.4} 82.3] 56.3) 60.9} 80.2 
Nonferrous metals.-...-.---- 71.2] 71.8] 91.1] 70.2} 70.9} 89.9} 67.9] 67.3] 96.1 
Chemicals, group-.-.--.-.---- 97.9] 98.3}111.9] 97.8] 98.6}111.8] 94.7] 96.11114.0 
, SOS Oe Sa SS Tek 100.8/100.8}122.4| 99.6} 99.8}120.9}101.4/103.2/124.8 
Rubber products......-.-- 74.7| 75.2) 90.8] 73.2} 72.6) 89.2] 62.6] 58.7] 85.0 
i TO. ab dinemensignaet 83.51 82.0] 87.4! 84.91 87.11 89.2' 77.71 76.81 88.8 
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Volume of Wholesale Trade in December Below That of 


Same Month in 1929 According to Federal Reserve . 


Board. 


Under date of Jan. 30 the Federal Reserve Board reports 


as follow on the wholesale trade in December: 


Reports to the Federal Reserve System by wholesale firms selling groceries, 
ary goods, hardware and drugs indicate that in all these lines sales in the 
month of December were considerably smzller than a year ago. Keports 
for the year as a whole also show decreases as compared with last year in 
the four lines of wholesale trade. 


PERCENTAGE INCREASE (+) OR DECREASE (—) BY 
FEDERAL RESERVE DISTRICTS. 


















































District Number. 
Léne. Sales, December 1930, Compared with December 1929. 

Ta, 1, 2,3) 4, § ed 8; 9, 10) 1 12 
Groceries _...'—10|—10} —7| —-5j|—-12] —8|—18| —2|—13] —9| —6/—12/—11 
Dry guods-__-.}—21)}____|—-25}—15|—-19| 18} —25|—-23/|—-25} _.._.| —7|—20|—20 
Hardware... .}—724!-__-.|—20|—19|—-20| —25|—-30 | -23| —-31|—-24|_14|—-23}—-21 
EME deesces —6'....| +38) —8s' —ol —9/—18!—11' —8'_...1 —7'—18' —5 

Sales, Jan. 1-Dec. 30 1930, Compared with Jan. 1-Dec. 30 1929. 
Groceries... .. —t; —7; —7| —5) —8| —7}]-—14; —4| —9 —5 —5| —8; —1 
Dry goods... .|—24} __._|-——-21|—-12]|—-20| — 17| —-24|—-29|—-27] _ _ . _|—16}—-31}|—21 
Hardware_ ~~. |—19}_.-.|—-16|—-12|;—-18]—-17| —21| —-24/——-24|—-16| —13}—-22|—-19 
ERED ppences —%’._..| —4| —2'—11| —6 —13}—13!}—-12'._._.) —8'—18] —6 


























1 Boston. 2 New York. 3 Philadeiphia. 4 Cleveland. 5 Richmond 
6 Atlanta. 7 Chicago. 85t. Louls, @ Minneapolis. 10 Kansas City. 11 Dallas. 
12 Gan Francisco. 








Annalist Weekly Index of Wholesale Commodity Prices. 


Because of renewed sharp declines in farm products, 
textiles and eopper, The Annalist Weekly Index of Whole- 
sale Commodity Prices, at 113.6, shows a decline of 0.9 
points from the revised index of last week (114.5), and is at 
a new record low since December, 1915. The ‘Annalist’’ 
continues: 


A 2-cent decline in corn also has carried the average for all grains to lower 
levels and has made for sharp sympathetic declines in live stock. Hogs at 
$7.77 are, with one exception, at the lowest point since May, 1927. Beef 
prices have turned down and eggs at 16% cents a dozen are at a record low 
in a quarter of a century. Hides and wool continue wo decline, but cotton 
prices are higher. 

Cotton goods have remained firm. print cloth having advanced to 5 
cents, but yarn and silk have declined sharply. Silk has m-ude steady ad- 
vances in recent weeks and had reached $3.15 a pound, but has declined 
during the week to $3. The decline was accompanied by a recerd volume 
of sales. 


THE “ANNALIST’ WEEKLY INDEX OF WHOLESALE COMMODITY 


PRICES (1913==100). 























Jan. 27 1931. | Jan. 20 1931. | Jan. 28 1930. 
105.2 *107.8 135.6 
117.5 118.0 141.9 
104.5 *105.3 138.3 
139.6 139.3 155.3 
105.6 105.8 123.5 
131.6 130.1 150.6 
120.7 121.8 132.6 
89.1 89.1 120.7 
OO eee 113.6 *114.5 139.1 





* Revised. 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES—MONTHLY AVERAGES (1913==100). 























January 1931. | December 1930.| January 1930. 
Farm products............__._. 107.7 108.6 136.7 
Food products.................. 118.9 123.9 142.2 
Textile products. ............... 105.2 106.4 139.1 
(So eiaepeeleetaaialaangts 140.8 142-4 158.3 
ake eenenmabiaana é ‘ 124.0 
Bullding materials.............. 129.4 127.8 150.6 
i 122.4 125.6 133.2 
PINIEE < cccccoccoccacecen 89.1 91.8 120.7 
All commodities........-_.... 114.8 116.6 139.8 











Canada Adjusting Production Costs to Lower Scale of 
Prices, Says Bank of Montreal. 


The adjustment of production costs to the lower scale of 
prices is being carried out gradually in Canada but as yet 
the indices do not display an upward trend, according to 
the business summary of the Bank of Montreal dated Jan. 23. 
Current prices of many basic commodities being below cost 
of production, may reasonably be reckoned to have touched 
bottom, and the natural remedy of restriction of production 
is already being supplied in some instances. The bank says: 

Many industrial plants in Canada are operating at a satisfactory ratio 
of capacity, and others; such as newsprint mills, have a reliable market 
for the product. Hydro-electric development steadily increases. In 1930, 
new installations amounted to 397,850 horse power, and projects in process 
will add 1,500,000 h. p. to the present output of 6,125,000 h. Pp. Moderate 
gains in the iron and steel industry in November were not maintiined in 
December, prohibition of steel declining from 71.740 tons in the former to 
56,101 tons in the latter month, while pig iron production fell to 38,293 
tons from 46,360 tons. 

Railway gross earnings are still decreasing, but the comp2nies maintain 
pay-rolls at the highest possible point and by renewals and replacements 
keep equipment efficient. Telephone construction will this year be on a 
large scale, and in the important automobile industry activity is beginning 
to decline the slackness of recent months. It is noteworthy that Ontario 


mines disbursed $27,567,000 in dividends from the o rations in 1930, or 
$700,000 more than in 1929. : 





National Association of Real Estate Boards Reports Gain 
in Real Estate Activity for Country as 4.3 Points in 
December. 

The monthly index of real estate activity for the coun- 
try as a whole, compiled by the National Association of 
Real Estate Boards from official reports of deeds recorded, 
registered at 68.9 for the month of December. This is 
4.3 points higher than the index figure for the preceding 
month. The compilation is made from reports from 63 
typical cities. 





——_-__—— 


Weekly Wholesale Price Index of National Fertilizer Asso- 
ciation Drops Five Fractional Points. 

The weekly wholesale price index of the National Fer- 
tilizer Association, based on 476 quotations computed 
each Monday, declined five fractional points during the 
week ended January 24. During the preceding week the 
index number declined nine fractional points. The index 
number now stands at 77.7 compared with 78.2 for the pre- 
ceding week, and 94.1 for the corresponding week a year 
ago. (The index number 100 represents the average for 
the three years 1926 through 1928.) Under date of Jan. 
26 the association added: 

Five of the 14 groups comprising the index declined, three advanced 
and the remaining 6 showed no change. The group of grains, feed and 
livestock reflected the largest decline. Other foods, building materials, 
chemicals and drugs, and the group of miscellaneous commodities also 
declined. Slight advances were made in textiles, metals and fertilizer 

terials. 

e Poentpale commodity prices declined during the latest week while 
only 11 advanced. Eggs, pork, cattle, hogs, feedstuffs, practically all 
grains, copper, rosin, rubber, hides, cotton yarns, wool and tallow prices 
declined. Advances were shown in the prices for cotton, cottonseed meal, 
burlap, silk, lard, sheep, tin, silver and turpentine. 











Wisconsin Bankshares Corporation Finds Country at 
Beginning of New Year Near End of Major Business 
Depression—Outlook for Agriculture. 


As to the outleok for business in 1931, the Wisconsin 
Bankshares Corporation has the following to say: 


The beginning of 1931 finds us near the close of a4 major business de- 
pression. It is reasonable to expect a turn for the better in the months 
immediately ahead, as depressions have seldom lested longer or been more 
severe and widespread in their effects than this one. Industrial curtail- 
ment has reached the stage where, in a number of important lines, pro- 
duction is running below consumption. Commodity prices still display 
weakness, but prices usually turn upward after, and not before, the re- 
sumptien of production. Prices of industrial stocks have suffered an un- 
precedented decline and security loans appear to be well liquidated. 
Despite scattered failures, the banking position is unusully strong and 
open market money rates are the lowest in helf a century. 

Improvement in business heralded for 1931 is not likely to be of a dra- 
matic character. We have been confronted in this depression with inter- 
nitional maladjustments which can only gradually be righted. It is 
generally believed that volume and activity in the first balf of the year 
will fall somewhat short of the first half of 1930. This should not dis- 
appoint any one inasmuch as the first half of last year made a fair showing 
on account of the considerable recovery that took place in the early spring. 

We are already hearing, in scattered instances, of increases in manu- 
facturing and employment. The automobile industry is m«king better 
headway and steel orders have begun to expand. This building up will 
probably continue, though possibly at a slow rate. The knowledge that 
business is on the ascending scale is in itself a constructive factor. Business 
has been in the dumps, mentally as well as actuxrlly. The evidence of in- 
creases in manufacturing and employment will have, and is having, a 
marked effect on popular psychology. 


The corporation also discusses as follows the outlook 
for agriculture: 

The Outlook. 

The present year in agriculture will be largely one of readjustment. 
In many respects it will be a repetition of the year 1922, which followed a 
year in which conditions were similar to those that prevailed during 1930. 
In 1922 the gross farm incomes in the United States and Wisconsin increased 
1.2 and 2.3%, respectively, above those for 1921. 

Dairy prices are likely to remain at a lower level for the next five years 
than for the past five. The number of d2iry cows in the country has 
increased during the last two years and is still incressing. Except for the 
decreases in production which occurred during and following the summer 
months, the present situation would be fer worse than it is. 

The livestock situation is more encouraging. While the sheep-producing 
industry is in a state of liquidation, beef cattle and hogs - re still in a strong 
position from the supply standpoint. Too much weight must not be 
attached to the sheep industry in contemplating tie livestock situation. 
Sheep represent only 5% of the total live weight of all livestock slaughtered 
during the past five years. 

Farm poultry flocks remain practically the same in size now that they 
were a year ago, according to the Dec. 1 survey of the U. 8. Division of 
Crop and Live Stock Estimates. The present outlook for poultry and eggs, 
therefore, is like that of a year ago. Farmers who are making a success 
of their poultry operations may well continue with the same sized flocks 
they have been maintaining. Expansion of the poultry industry by those 
less successful or experienced with flocks, however, is not in order. 

A favorable factor in the agriculture! outlook for 1931 is that this year’s 
crops, livestock and dairy products will be grown or produced on a lower 
cost basis than last yeir’s. Prices of machinery, fertilizer, seed and other 


supplies likely will be lower the coming rpring than they were last spring. 
Wages and retail prices are also likely to average lower than last year. 
Lower cost feeds and the lower price basis on which feeder stock can 
now be placed in the feed lot likewise gives the feed lot operator new nope. 
The latter gives him an advantage at the start, is 2 measure of insurance 
against depreciation during the feeding pericd, and makes it possible to 
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sell the finisbed product at prices less likely to develop sales resistance | 
when it reaches the cooler. 








Loading of Railroad Revenue Freight Shows Some 
Increase But Still Low. 


Loading of revenue freight for the week ended on Jan. 17 
totaled 725,938 cars, the Car Service Division of the Ameri- 
ean Railway Association announced on Jan. 27. This was 
an increase of 11,687 cars over the preceding week, but a 
decrease of 121,217 cars below the same week last year. 
It also was a reduction of 205,923 cars below the correspond- 
ing week in 1929. Details are as follows: 


Miscellaneous freight loading for the week of Jan. 17 totaled 237,658 
cars, 55,969 cars under the same week in 1930 and 79,470 cars under the 
corresponding week in 1929. 

Loading of merchandise less than carload lot freight amounted to 206,505 
careg a decrease of 25,557 cars below the corresponding week last year 
and 32,665 cars below the same week two years ago. 

Coal loading amounted to 167,193 cars, a decrease of 23,689 cars below 
the same week in 1930 and 47,881 cars under the same week two years azo. 

Forest products loading amounted to 32,295 cars, 14,695 cars under the 
corresponding week in 1930 and 26,541 cars under the same week two 
years ago. 

Ore loading amounted to 4,916 cars, a reduction of 3,136 cars below 
the same week in 1930 and 3,440 cars below the same weak in 1929. 

Coke loading amounted to 8,942 cars, a decrease of 2,252 cars below 
the corresponding week last year and 3,964 cars under the same week in 1929. 

Grain and grain products loading for the week totaled 41,112 cars, 3,612 
above the corresponding week in 1930 but 7,053 cars below the same week 
in 1929. In the western districts alone, grain and grain products loading 
amounted to 28,714 cars, an increase of 3,168 cars above the same week 
in 1930. 

Live stock loading totaled 27,317 cars, 479 cars above the same week 
in 1930 but 4,909 cars under the corresponding week in 1929. In the west- 
ern districts alone, live stock loading amounted to 21,763 cars, an increase 
of 1,139 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
compared, not only with the same week in 1930, but also with the same 
week in 1929. 


Loading of revenue freight in 1931 compared with the two previous 
years follows; 











1931. 1930. 1929. 
Week ended Jan. 3......---_----- 615,382 775,755 798 ,682 
Week ended Jan. 10._....-_.__-_--- 714,251 862,461 914,438 
Wolk abe Jee. 17s cisessntine tes 725,938 847,155 931,861 
EE pia awielnce ates aetna 2,055,571 2,485,371 2,644,981 
en . cree 


Building Costs Off 20%—New York Survey Shows 
Decline Is in Line with Commodity Slump. 

Building costs in the metropolitan district to-day are 
20% below the levels of 1925, and readjustment in this 
field is fully in line with the recent reductions in commodity 
prices, according to a survey prepared by William Joshua 
Barney, President of the Barney-Ahlers Construction Corp., 
based on reports from leading contractors. 

The survey, compiled for ‘The Engineering News- 
Record,’’ was made by the comparing by each contractor 
of three pieces of work as nearly identical in character as 
possible, one taken from 1925 records, the second for 1927 
and the third for 1930. 

The percentage of decrease for various construction items 
over the five-year period was found to be as follows: 


Exeavation.......... 40.0 | Brick and tile.......- 24.3) Painting. ........... 10.0 
See Sei CR Es TE” eae 23.0 
Tiles and foundations_10.0 | Electrical. .......-.-- 8” eae 4.5 
Steel frame........-- 26.6 | Pram bing. ... + ccsseus RO Dt PIGEES, 22. cwccccccwe 6.1 


Concrete frame..-_.--. 9.4| Elevators........... 15.0 


**In spite of increases in the rates of wages during the last five years of 
25 to 30% for the principal trades, there has been a decrease in labor unit 
cost, principally in the last two years, ranging from 10 to 20%," Mr. 
Barney reported. ‘*In other words, labor efficiency or productivity has 
increased from 20 to 40% in the period.”’ 

Among the causes he listed for this improvement are better managerial 
efficiency, fear of unemployment, increased mechanization and more 
scientific methods of procedure. 

‘*Materials show a decrease ranging from 5 to 25%, the change again 
occurring in the latter part of the period under consideration,’’ Mr. Barney 
continued. ‘‘Thus it is clear that the building industry is fully in step 
with the march of deflation and it may reasonably claim a position which 
should inspire confidence in future construction. Many conditions indi- 
cate that in a comparatively short time building costs will commence to 
increase. 

‘*Spring will bring a resumption of building activity, even if sub-normal, 
and it appears inevitable that after the first offering of this business has 
been absorbed on the present basis there will be a strong tendency to in- 
crease profits, not only by contractors, but by material and equipment 
dealers as well. 

“There are unmistakable signs that manufacturers and dealers are 
striving to place their business upon a profitable basis as indicated by 
some recent advances in prices of steel, gypsum, lumber and brick, and by 
firm resistance on the part of other materials to a lower wage scale.”’ 





Cost of Living in 32 Cities During December 1930 
6.2% Lower Than in Same Month in 1929—Com- 
parison with 1914 Figures. 

Cost of living in the United States was 3.5% lower in 

December 1930 than in the preceding June and 6.2% lower 





———— 


Labor Statistics of the United States Department of Labo 
in its semi-annual survey in 32 cities. The cost of living 
index number for December 1930 is 160.7, based on 1913 
as 100.0. The Bureau in reporting this Jan. 21 supplies 
the following data: 


Food prices show the grestest decrease of the six groups of items in the 
six months period from June 1930 to December 1930, declining 7.2%. 
House-furnishing goods take second place, decreasing 3.8%. Clothing 
decreased 3.7%, rents decreased 2.1% and miscellineous items decreased 
0.2%. The only item that showed an increase during this period was 
fuel and light, which increased 1.3%. This increase was caused princi- 
p*lly by winter coal prices. 

From June 1930 to December 1930 food, clothing and house-furnishing 
goods prices decre sed in each of the 32 cities. The decreases in food 
ranged from 2.7 to 12.2% in the several cities. The decreases in clothing 
prices ranged from 0.5 to 10.6%, and the decrenses in house-furnishing 
goods ranged from 1.3 to 6.5%. Rents declined in 31 cities, the decreases 
ranging from 0.1 to 9.1%. A slight increase (0.3%) was reported in only 
one city. Fuel and lizht prices incressed in 23 cities, decre*sed in 8 cities, 
and showed no change in one city. Prices on miscellaneous items decreased 
in 24 cities, increased in 6 cities and showed no change in two cities. 

As between December 1929 and December 1930, the decreases were: 
Food, 13.2%; clothing, 4.7%; rent, 3.6%; fuel and light, 2.1%, and house- 
furnishing goods, 4.8%. The only group that showed an increase was 
miscellaneous items, 0.1%. 

The changes in cost of living as between December 1930 and certain 
preceding dates are shown in the two tables that follow: 


TABLE 1—CHANGES IN COST OF LIVING AS BETWEEN SPECIFIED 
DATES, ALL ITEMS COMBINED. 

















Per Cent of Per Cent of Decrease from 
Increase from 
City. Dec. 1914 to|June 1920 to, Dec. 1929 to , June 1930 to 
Dec. 1930. Dec. 1930. Dec. 1930. Dec. 1930. 
IND. gc dcseusoens 65.8 22.6 5.3 3.4 
Oy cckacrenssvecén 59.2 24.4 5.5 2.4 
BUD. sa cadsumessovcs 69.4 23.5 5.9 3.7 
Oe 62.2 24.4 6.6 4.1 
Cleveland .......--.--- 66.2 24.6 4.6 4.1 
TIOIGEEL dda cdsccocscoss 61.6 31.5 9.1 6.2 
Houston. -....-.-------- 54.7 27.1 7.9 4.7 
Jacksonville. .....-.--- 56.9 27.5 5.4 2.5 
Los Angeles......-----. 58.2 21.6 6.2 3.4 
WE, 4 pencccnasscees 54.4 25.4 6.3 3.7 
New York........-..-- 67.5 23.6 5.4 2.4 
rr 64.8 25.8 5.0 1.8 
Philadelphia... ....-.-.. 64.5 23.0 6.0 2.7 
Portland, Me......--.- 57.2 24.3 5.2 2.7 
Portland, Ore_...-.--.- 41.5 29.4 6.7 6.1 
San Francisco. ..-.---.- 61.5 22.7 5.8 2.8 
GAVERRER SE oct ce ciccccs 48.3 29.2 5.7 3.1 
DEE. c casecastetbosan 58.4 24.8 6.1 4.2 
Washington. _...------- 51.8 24.6 4.6 2.4 














Per Cent of 


Per Cent of Decrease from 
Increase from 
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City. Dec. 1917 to |\June 1920 to] Dec. 1929 to | June 1930 to 
Dee. 1930. Dee. 1930. Dec. 1930. Dec. 1930. 
DE ivcednsdw ie 4.5 28.8 7.9 3.2 
Birmingham... --.-.---.- 3.8 26.8 7.2 4.1 
CORNERS. 6s cecccccscs 16.6 20.7 5.3 2.9 
rn 9.7 27.0 5.5 2.9 
Indianapolis... .--.----- 10.8 26.2 6.7 4.6 
Kansas City......----. 7.7 28.7 3.6 i3 
Ps. cacnnecenewe | 10.4 24.6 5.2 3.7 
Minneapolis. ...-.----- 10.6 22.9 4.8 3.1 
New Orleans. .-.....---- i 10.2 22.3 7.2 4.0 
PRIAENETER.. .ccdeccscess 15.2 22.7 6.5 3.9 
WEE... < wacuccsses 9.3 24.0 4.9 2.8 
Ge UE ci ceweniskten 13.9 23.5 6.4 3.7 
DG di antddastion 19.5 21.1 6.1 3.2 
Per Cent of Per \Cent of Decrea\se from 
Increase from amen 
1913 to June 1920 to; Dec. 1929 to | June 1930 to 
Dec. 1930. Dec. 1930. Dec. 1930. Dec. 1930. 
Average U. 8... | 60.7 25.8 6.2 3.5 











TABLE 2—CHANGES IN COST OF LIVING AS BETWEEN SPECIFIED 
DATES, BY GROUPS OF ITEMS. 





Per Cent of Increase from Dec. 1914 to Dec. 1930 in the Cost of 
































than in December 1929, as determined b« the Bureau of 


Cty. ain 
Fuel House 
Food. \Clothing.| Rent. and Furnish.| Miscel- All 
Light. Goods. |laneous.| Items. 
Baltimore... --- 36.9 58.1 61.3 85.6 86.0 126.5 65.8 
Eee 36.7 72.6 44.7 95.7 107.6 92.3 59.2 
_ "a 35.8 62.0 62.5 126.7 96.4 118.4 69.4 
Chicago....-...| 45.6 37.2 71.1 54.8 82.7 104.5 62.2 
Cleveland. ..--.- 29.5 62.1 55.3 162.5 75.5 124.2 66.2 
OS See 32.6 50.2 60.0 71.0 66.5 125.1 61.6 
Houston. ._.-..-- 32.8 65.6 23.8 24.0 113.8 92.3 64.7 
Jacksonville_- ~~ 28.4 71.9 *1.5 66.3 103.3 101.0 56.9 
Los Angeles_-.-_- 21.0 60.2 36.9 47.6 93.0 110.4 58.2 
Mobile. ...---.-- 33.0 40.0 36.3 58.6 73.5 107.5 54.4 
New York..-..-- 35.9 §2.2 63.1 90.9 85.5 123.7 67.5 
Norfolk__......] 36.7 66.2 33.3 97.0 73.5 119.0 64.8 
Philadelphia....| 34.4 64.9 51.2 95.8 75.3 120.7 64.5 
Portland, Me._..| 38.5 60.4 19.3 99.9 105.8 95.9 57.2 
Portland, Ore...| 17.8 38.4 2.4 55.5 69.7 85.1 41.5 
San Francisco_..}| 32.0 72.0 26.1 32.0 91.6 82.0 ALLS 
Savannah. ---.-- Sy 61.4 19.6 56.2 110.1 £3.8 48.3 
ae 22.5 59.7 47.8 64.0 128.0 97.6 58.4 
Washington. ..-.- 41.3 55.4 28.7 36.6 93.0 76.8 51.8 
Pe|lr Cent of\Increase\|from Dec|. 1917 to| Dec. 193)0. 
Mite. oe née *13.1 *6.4 30.8 11.6 8.0 30.5 4.5 
Birmingham_...| *14.0 *9.1 23.5 38.5 2.7 25.1 3.8 
Cincinnati. .._-.- *8.0 *8.7 52.8 69.7 8.7 49.4 16.6 
Denver. ......-- *19.9 5.5 47.8 27.4 12.4 37.6 9.7 
Indianapolis....}| *14.2 *1.6 23.9 30.2 5.6 50.4 10.8 
Kansas City....| *15.8 1.0 19.8 22.0 *1.1 44.3 ¢.7 
Memphis. __.--- *19.2 *2.4 35.8 57.9 10.7 38.8 10.4 
Minneapolis._...| *9.4 *4.4 23.5 39.9 7.8 37.0 10.6 
New Orleans....| *15.0 R | 45.3 14.4 10.2 46.5 10.2 
Pittsburgh... *13.4 *3.9 63.7 84.4 6.6 47.5 15.2 
Richmond--.-_.-- *14.9 2.0 25.5 42.0 26.6 41.0 9.3 
St. Louis......-. *14.9 *1.4 59.5 29.1 15.4 42.1 13.9 
Scranton......- *8.1 10.7 59.1 66.1 22.9 56.8 19.5 
Per Cent \of Increa\se from \1913 to |Dec. 193)0. 

Average U. 8...} 37.2 53.0 46.5 75.0 88.3 108.1 60.7 
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United States Department of Labor’s Survey of Building 
Operations in United States—lIncrease of 8.1% in 
Estimated Cost of Building Operations in December 
Compared with Previous Month. 


Reports were received by the United States Bureau of 
Labor Statistics from 293 identical cities having a population 
of 25,000 or over, showing building permits issued during 
the months of December 1930 and November 1930. Permits 
issued in these cities indicated that there was an increase of 
8.1% in the estimated cost of total building operations in 
December, as compared with November. While the esti- 
mated cost of new residential buildings decreased 11.4%. 
Comparing December permits with November permits, the 
estimated cost of new non-residential buildings increased 
18.3%. The estimated cost of all building operations for 
which permits were issued in these 293 cities during De- 
cember was $128,909,902. According to permits issued 
in December 1930, dwelling units were provided in the new 
buildings for 9,368 families, which was a decrease of 14.9% 
as compared with the families provided for according to 
permits issued during November. The Bureau’s survey, 
issued Jan. 22, continues: 


Comparing permits issued in December 1930 with those issued in De- 
cember 1929 there was an increase in the estimated cost of all building 
of 2.6%. This is the first month of 1930 in which the building operations 
for which permits were issued showed a higher estimated cost than the 
corresponding month of 1929. 

Permits were issued during December for the following large building 
projects: In New Haven, Conn., permits were issued for four buildings 
to cost $5,500,000. In Cambridge a permit w2s issued for a new dor- 
mitory for Harvard University to cost $3,000,000. In Auburn, N. Y., 
a contract was let by the State for a power plant at the Auburn State 
Prison to cost over $1,300,000. In the Borough of The Bronx a permit 
was issued for an apartment house costing $1,750,000. In Brooklyn 
permits were issued for apartment houses to cost over $3,500,000, and 
in the Borough of Queens for apartment houses to cost over $3,000,000. 
In Chicago a permit wzs issued for a public-schoc] building to cost $1,- 
000,000. In Kansas City, Mo., a permit was issued for an office building 
to cost $1,500,000, and in St. Louis a permit was issued for an office 
building to cost $1,000,000. In Washington, D. C., a contract was let 
by the United States Capitol Architect for a new House of Representatives 
office building to cost $5,270,000. In Oklahoma City permit was issued 
for public utilities building to cost $1,000,000, and for a Federal post 
office to cost over $950,000. In Knoxville, Tenn., permit was issued for 
the construction of the Henley Street Bridge to cost $1,000,000. In Salt 
Lake City, Utah, permits were issued for three school buildings to cost 
over $1,100,000. In Seattle, Wash., permits were issued for factory 
buildings to cost over $3,500,000, and for a hotel to cost $500,009. 

Detailed figures showing the estimated cost of buildings covered by 
permits issued in each of the 293 cities separately will be published in the 
February issue of the Monthly Labor Review. 


ESTIMATED COST OF NEW BUILDINGS IN 293 IDENTICAL CITIES 
AS SHOWN BY PERMITS ISSUED IN NOVEMBER AND 
DECEMBER 1930. 


















































New Residential Buildings. 
Geographic Diviston. | Cittes. Estimated Families Provided for in 
Cost. New Dwellings. 
Nov. 1930. , Dec. 1930. | Nov. 1930. } Dec. 1930. 
New England---.-.-.-.- 49 $3,113,250) $5,924,550 582 522 
Middle Atlantic... -.. 65 27,999,790) 22,279,370 5,796 4,933 
East North Cenptral_..| 75 5,739,553 4,511,172 1,025 850 
West North Central.| 24 2,774,810 1,439,879 504 358 
South Atlantic. ..... 30 1,905,590 1,507,025 443 301 
South Central. ....- 25 2,940,110 2,933,849 819 679 
Mountain & Pacific..| 25 6,058 ,964 6,161,620 1,837 1,725 
EN ich aes ches hace cake 293 $50,532,067| $44,757,465 11,006 9,368 
Per cent of change- -- —11.4 —14.9 
New Non-Residential Total Construction 
Butldings, (Including Alierations 
Geographic Division. | Cities. Estimated and Repairs), 
Cost. Estimated Cost. 
Nov. 1930. | Dec. 1930. | Nov. 1930. ; Dec. 1930. 
New England..-.... 49 $7 ,202,354| $10,240,943) $11,493,777| $17,879,311 
Middle Atlantic. ---.- 65 22,800,908} 14,702,872) 55,529,591) 45,289,905 
East North Central_..| 75 11,676,762 8,313,451 19,741,265) 15,837,325 
West North Central_| 24 1,326,755 6,059,733 4,856,591 8,677,520 
South Atlantic._._-- 30 3,122,631 8,809,116 6,294,726| 11,394,557 
South Central_-.--- 25 3,988,847 6,563,798 7,653,333) 10,377,558 
Mountain & Pacific._| 25 5,894,979] 11,562,924) 13,633,846) 19,453,726 
0 a 293 $56,013,236] $66,252,837|/$119,203,129/$128,909,902 
Percent of change--- +18.3 +8.1 

















Volume of Life Insurance Sales in United States Larger 
in 1930 Than in any Other Year Except 1929. 


The volume of new ordinary life insurance, which the 
people of the United States paid for in 1930 was larger 
than in any preceding year except 1929. This statement 
is based on figures which the Life Insurance Sales Research 
Bureau at Hartford, Conn., has compiled on life insurance 
sales in the United States. According to the Bureau, the 
78 companies which report their experience have in force 
88% of the total legal reserve ordinary life insurance out- 
standing in the United States. Under date of Jan. 21. the 
Bureau also says in part: 


From 1921 through 1929 the annual sales of ordinary life insurance 
showed steady increases. The high point was reached in 1929 when the 
volume of new insurance purchased was 8% larger than in 1928. In 1930 





y 
the incomes of the majority of peopl¢é, which had been increasing during the 
past years, were considerably eased. In some instances they were 
almost completely wiped out. Almost every class of people were forced 
to cut down on their expenditures and consequently the sale of most products 
fell off greatly Riel’ ahin 

In spite of decreased incomes, the new insurance sold in 1930 was larger 
than in any preceding year, except 1929 and was only 4% below that year. 
In 1928 the entire country was enjoying a reign of prosperity yet in 1930 
the amount of ordinary life insurance sold in the United States was 4% 
larger than in 1928. 

A review of life insurance over the past few years indicates the rapid 
and steady growth of that industry in this country. In 1930, the new 
insurance sold was 15% greater than in 1925 and sales were more than a 
$1,000,600,000 more. Compared to 1920, the new insurance sold in 1930 
was almost $3,000,000,000 more. This increase represents more insurance 
than was sold in the entire country in 1918. In 12 years we have more than 
tripled the annual purchase of life insurance. 

The following table compares the production in 1930 to the average 
sales of the years 1925 through 1929. In 1930, although the incomes of 
the people were seriously cut, the volume of new insurance sold in the 
country as a whole averages 6% more than in the preceding five years: 























1930 Production 1930 Production 
Compared to Avge. Compared to Avge. 
of Last 5 Years. of Last 5 Years. 
New England_------- 106% West South Central-- 92% 
Middle Atlantic. ----.- 110 J ae 106 
East North Central _-- 107 PEs donetinwonade 113 
West North Central_- 105 
South Atlantic_....-- 101 United States total 106 
East South Central __- 95 





The section showing the largest increase in 1930 over the preceding 
five-year average was the Pacific States. Every State in this section 
gained with California leading with a 15% gain. The Middle Atlantic 
States which pay for about one-third of the total new insurance sold in 
the country rank second with a 10% increase and the East North Central 
States come third with a 7% gain. The East and West South Central 
States were the only sections which did not increase their production in 
1930 over the average of the last five years. 

In December, the sales were 13% below those of December 1929. Dela- 
ware again leads the whole country with a gain for the month of 14%. 
The New England States equalled their production of last December and 
three States in this section, Connecticut, Maine and Massachusetts showed 
gains for the month. 








Analysis of Imports and Exports of the United States 
in December. 

The Department of Commerce at Washington on Jan. 27 
issued its analysis of the foreign trade of the United States 
in December and the 12 months ended with December. This 
statement indicates how much of the merchandise exports for 
the past two years consisted of crude or of partly or wholly 
manufactured products. The following is the report in full: 


ANALYSIS OF DOMESTIC EXPORTS FROM AND IMPORTS INTO THE 
UNITED STATES FOR THE MONTH OF SEPTEMBER 1930. 


{Value in 1,000 Dollars]. 












































Month of December. Twelve Months Ended December. 

1929. 1930. 1929. 1930. 
Per Per Per Per 
Value. |Cent.| Value. |Cent.| Value. |Cent.| Value. | Cent. 
Domestic exports... .|420.578}100.0/270,810/100.015, 157,083}100.0/3,781,828/100.0 
Crude materials. ..|125,995| 30.0] 76,735) 28.3]1,142,352] 22.2] 829,034] 21.9 
Crude foodstuffs_..| 17,363] 4.1] 13,462) 5.0} 269,590] 5.2] 178,533] 4.7 
Manuf’d foodstuffs_| 41,363] 9.8| 27,033] 10.0] 484,304] 9.4] 362,649] 9.6 
Semi-manufactures_| 54,443] 13.0] 33,910) 12.5) 729.013] 14.1] 512,865) 13.6 
Finished manuf’rs__|181,414] 43.1]119,670) 44.2)2,531,823) 49.1/1,898,747| 50.2 
SING 5 pncussnnion 309, 809}100.0}208 ,721)100.0/4,399 ,361/100.0/3,061,0911100.0 
Crude materials. ~_}115,632| 37.3) 69,079] 33.1]1,558,620] 35.4]1,002,159| 32.7 
Crude foodstuffs_..| 41,249] 13.3} 30,029] 14.4] 538,560) 12.2] 400,705] 13.1 
Manuf'd foodstuffs_| 24,389] 7.9] 22,312] 10.7] 423,622} 9.6] 292,996] 9.6 
Semi-manuf'rs_...- 57,826] 18.7] 38,129] 18.3] 885,051] 20.2] 608,123} 19.9 
Finished manuf’rs__| 70,713 22.8' 49,172" 23.5! 993,508! 22.6! 757,108! 24.7 























Country’s Foreign Trade in December—Imports and 
Exports. 


The Bureau of Statistics of the Department of Commerce 
at Washington on Dec. 23 issued its statement on the foreign 
trade of the United States for December and the 12 months 
ended with December. The value of merchandise exported 
in December 1930 was $273,000,000, as compared with $426,- 
The imports of merchandise 
are provisionally computed at $209,000,000 in December 
the present year, as against $309,809,000 in December the 
previous year, leaving a favorable balance in the merchan- 
dise movement for the month of December 1930 of $64,- 
000,000. Last year in December there was a favorable trade 
balance on the merchandise movement of $116,742,000. 
Imports for the 12 months of 1930 have been $3,061,369,000, 
as against $4,399,361,000 for the corresponding 12 months 
of 1929. The merchandise exports for the 12 months of 
1930 have been $3,841,207,000, against $5,240,995,000, 
giving a favorable trade balance of $779,838,000 in 1930, 
against afavorable trade balance of $841,634,000 in 1929. 
Gold imports totaled $32,778,000 in December, against 
$8,121,000 in the corresponding month of the previous year, 
and for the 12 months were $396,054,000 as against $291,- 
649,000. Gold exports in December were only $36,000, 
against $72,547,000 in December 1929. For the 12 months 
in 1930 the exports of the metal foot up $115,967,000, 


551,000 in December 1929. 
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against $116,583,000 in the 12 months of 1929. Silver im- 

ports for the 12 months of 1930 have been $42,752,000, as 

against $63,940,000 in 1929, and silver exports $54,155,000, 

as against $83,407,000. Following is the complete official 

report: 

TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES 
(Preliminary figures for 1930 corrected to Jan. 17 1931.) 























December. 12 Months End. Dec. 
Increase( +) 
1930. 1929. 1930. 1929. Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Dotiars. | Dollars. Dolars. Dotlars. Dotiars. 
cee Ee 273,000 | 426,551 | 3,841,207 | 5,240,995 | —1,399,788 
DEUCE avacneccotsdsa ,000 J 3,061,369 | 4,399,361 |—1,337,992 
Excess of exports---_-..- 64,000 | 116,742 779,838 841,634 
Excess of imports......! ...... 











EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 



































1930. 1929. 1928. 1927. 1926. 1926. 
1,000 1,000 1,000 1,000 1,000 1,000 

Erporte— Dollars. | Dollars. | Dollars | Doliars. | Doliars. | Dollars. 
ee 410,838} 488,023) 410,778) 419,402] 396,836) 446,443 
PORT 4 xs ccseccud 8 441,751; 371,448) 372,438] 352,905| 370,676 
MBTOR. .2cccccccsces 369,550} 489,851) 420,617} 408,973) 374,406] 453,653 
BEIM s bc emacconcvind 331,732| 425,264) 363.9 415,374| 387,974) 398,255 
See 320,048} 385,013] 422,557) 393,140] 356.6 370,944 
eee 294,659; 393,186! 388.661 56.966) 338,033) 323,348 
GE snaccenavensice 266.6. 402,861; 378,984) 341,809] 368.317) 339,660 
BE aac ccs csenesé 297,768) 380,564) 379.006] 374,751] 384,449] 379,823 
SE 312,220; 437.163; 421,607 5, J 420, 
ET énccccuanwed 6,900} 528,514) 550,014] 488,675) 455,301] 490,567 
November .......... 289,008; 442,254) 544,912) 460,940] 480,300) 447,804 
ae 273,000} 426,551] 475,845) 407,641] 465,369} 468,306 
12 mos. ending Dec--/3,841,207'5,240,995|5,128,356|4,865,375 4,808,660, 4,909,848 

Importa— 
[sR See 310,968| 368,897) 337,916] 356.841) 416,752) 346,165 
PROEENG ai cnccacsea 281,707; 369,442} 351,035) 310,877| 387,306) 333,387 
Oe ee 300,460) 383,818) 380,437) 378,331] 442,899] 385,379 
Ce eee 307,824) 410,666) 345,314) 375,733) 397,912] 346,091 
acini ints npr hestnteal 400,149) 353,981) 346,501] 320,919) 327,519 
Gtkndwcconnncwad 250,343) 353,403) 317,249] 354,892] 336,251| 325,216 
Pp bdeeiasésovtssad 5 352,980; 317,848] 319,298) 338,959) 325,648 
BRIER. «sé cccncant 218,417) 369.358} 346.715) 368.875] 236,477] 440,086 

as Gh in treatin ,352| 351,304) 319,618! 342,154) 343,202) 349,954 

CE mad nmien mene 247,339; 391,063) 355,358) 355,738| 376,868] 374,073 
November .......... 203,718; 338,472) 326,565) 344,269] 373,881| 376,431 
PORE cscecctconvd 209,000} 309,809) 339,408] 331,234] 359,462) 396,640 

12 mos. ending Dec_}|3,061,369)4,399,361!4,091,444/4,184,742 4,430 ,888'4,226,589 








GOLD AND SILVER. 























December. 12 Mos. Ending Dec. 
— Increase( +) 
1930. 1929. 1930. 1929. Decrease( -—) 
1.000 1,000 1,000 1,006 1,000 
ous Doliars. | Dollars. Dollars. Dollars. Dollars. 
ara 36 72,547 115,967 116,583 —616 
PO 32,778 8,121 396,054 291,649 | +104,405 
Excess ofexports....-} -.-... FF eet ae 
— fy Se eee 280,087 175,066 
Siloer— 
OR cad cacnemse 3,472 6,369 54,155 83,307 —29,252 
ee 2,660 4,479 42,752 63,940 —21,188 
Excess of exports- --_-- 812 1,890 11,403 19,467 
ke ee eer: eee ee 














EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS. 












































Gola. Stloer. 

1930. | 1929. 1928. | 1927 1930. | 1929. | 1928 1927. 

1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 

Azports— Doliars.| Dollars | Doliars.} Dollars.| Doliars.\| Dollars.| Dollars.| Dollars. 
rrr 8,948} 1,378] 52,086] 14,890} 5,892 . 6,692] 7,388 
February ......- 207| 1,425) 25,806] 2,414) 5,331) 6,595] 7,479] 6,233 
.. eae 290} 1,635 536) 5.625) 5,818} 7,814) 7.405) 6,077 
SSS ee 110} 1,594) 96,469) 2,592} 4,646) 5.752} 5,587] 6,824 
a 82 467| 83,689) 2,510) 4.978) 7,485) 6,712] 6,026 
OS ee 26 550} 99,932} 1,840 .336| 5,445) 7.456) 5,444 
( eeea 41,529 807} 74,190] 1,803} 3,709] 6,795] 6,160} 6,650 
Bs Kicbsban 39.332 881} 1,698] 1,524) 4.5441 8,522) 9,246] 5,590 
September ..... 11,133} 1,205] 3,810} 24,444] 3,903] 4,374] 6,229! 6,627 
GREE... ocscoce 9,267} 3,805 992} 10,698} 4,424) 7,314) 7,252) 5,945 
November.....- 5,008} 30,289] 22,916) 55,266} 4,102} 8,678) 7,674) 5,634 
December. ---.-- 36] 72,547| 1,636] 77,849] 3,472] 6,369] 8,489} 7,186 
12 mos. end.Dec.}j115,967/116,583/560,760/201,455) 54,155) 83,407] 87,382] 75,625 

importa— 

ls ee 12,908} 48,577] 38,320] 59,355] 4,756) 8,260} 6,305) 65,151 
February......- 60,198] 26,913] 14,686) 22,309] 3,923} 4,458) 4,658) 3,848 
ee 5,7€8| 26,470] 2,683} 16,382) 4,831] 6,435] 5,134 ,309 
po 65,835) 24,687] 5,319) 14,503] 3,570] 3,957| 4,888) 3,815 
Eee 3,552] 24,098} 1,968! 34,212 486; 4,602) 4,247) 5,021 
Fsescevswou 13,938} 30,762} 20,001} 14,611] 2,707) 5,022) 6,221} 4,790 
eas 21,889] 35,525| 10,330) 10,738 .953| 4,723) 6,544) 4,288 
pees 19.714} 19,271} 2,445 87 3.49 7,345| 6,496) 4,856 
September ..... 13,680} 18,781| 4,273} 12,979] 3,461) 4,111] 5,739] 4,992 
_ ERS 35,635} 21,321) 14,331} 2,056) 3,270} 5,403) 7,319] 5,069 
November...... 40.159; 7,123} 29,591] 2,082} 2,643) 5,144) 5,448) 5,102 
December. -.-...- 32,778] 8,121} 24,950) 10,431} 2,660) 4,479} 5,120] 3,770 
12 mos. end. Dec/396,054/291 ,649|168,8971207 535 42,7521 63,9401 68,1171 55,074 











Life Insurance Sales in Canada in 1930 Below 
Peak, but 9% Higher Than Average Sales of 
Five Years. 

The Life Insurance Sales Research Bureau at Hartford, 
Conn., reports under date of Jan. 21 that in 1930 sales 
of ordinary life insurance in the Dominion of Canada, 
although below the peak reached in 1929, were 9% larger 
than the average sales of the last five years. The Canadian 
report is based on the experience of companies having in 
force 84% of the total legal reserve ordinary life insurance 
outstanding in the Dominion. The Association likewise says: 


When compared to 1929, the volume paid for in 1930 showed an 8% 
decrease. 


In making comparisons to last year, however, it should be 








remembered that in 1929 the volume of ordinary insurance sold in Canada 
was 6% greater than in any preceding year. When comparisons are made 
to earlier years, the rapid growth of life insurance is clearly shown. Sales 
in 1930 are 13% larger than in 1927 and represent a 34% increase over 
1925. If the comparison is taken back eight years, the amount of new 
insurance paid for in 1930 is over two-thirds again as large as in 1922. 
Sales reported for the month of December are 10% less than sales in 
December 1929. Manitoba and Nova Scotia show increased production, 
the other provinces share the general decrease. 








Decline in Business Activity in San Francisco Federal 
Reserve District Less Pronounced in December 
Than in Most Months of 1930. 


In his survey of business conditions in the San Francisco 
Federal Reserve District during December, Isaac B. Newton, 
Chairman of the Board and Federal Reserve Agent, of the 
Federal Reserve Bank of San Francisco has the following to 
say under date of Jan. 22: 


Business depression has been apparent throughout the Twelfth (San 
Francisco) Federal Reserve District during the past year. As in other parts 
of the world the extremely sharp declines in production and distribution 
have been similar in magnitude to those of the 1920-1921 depression and the 
decrease in prices has been the greatest since that time. Crop production 
increased substantially during 1930 as compared with 1929, but large 
declines in farm products prices occurred and returns to most producers 
were unusually small. Activity in the District's leading industries suffered 
a marked reduction from the high levels of 1929, production in most 
industries receding to levels below those of 1924. There were, however, 
increases in the output of the fruit and vegetable canning and packing and 
meat packing industries. There was a considerable decline in the value 
of commodities sold at retail and an even greater decline in wholesale sales. 
Transportation of freight on railroads and through Pacific Coast ports (both 
foreign and intercoastal) was in smaller yolume than in 1929. 

The decline in business activity was less pronounced in December than 
in most months of 1930. A few individual fields of industry showed improve- 
ment, although the general tendency was still downward. Little other than 
seasonal changes in the trade situation were recorded during the month. 
Continued sharp declines in both wholesale and retail commodity prices 
further reduced price averages during December and early January. 

Excepting some damage to citrus crops in California by unusually low 
temperatures, recent weather conditions have been favorable to the growth 
of crops already sown and to the prospects for those to be planted in the 
spring. The large acreage sown to wheat in the autumn of 1930 is in 
excellent condition. Ranges and livestock have also been benefited by the 
recent rains. Declines in the petroleum and petroleum products, copper, 
cement, and engineering construction industries reduced total output, 
although the aggregate decline was moderated by a smaller than seasonal 
decrease in lumbering and a pronounced increase in building activity other 
than engineering construction. During recent months, and especially in 
December, the continued curtailment of production that has been evident 
in the lumber and copper mining industries for the past year has begun to 
effect reductions in inventories of those commodities. 

Easy money condition prevailed in the Twelfth District throughout 1930, 
a reflection of the lack of demand for commercial credit which usually 
accompanies business depression. During the first half of the year short- 
term interest rates declined abruptly, then a more moderate decline set in 
which lasted until the end of October, since when there has been little change 
in rates. After the first few weeks of 1930 the difference between interest 
rates in the Twelfth District and eastern money markets made this District 
attractive to funds seeking employment, and during the first 10 months 
there was a substantial net inflow of funds to San Francisco. These funds 
which were chiefly bankers’ balances available for the most part on a day to 
day basis only, together with an excess of United States Treasury expendi- 
tures over collections and a reduction of 30 million dollars in the average 
amount of currency in circulation during the year enabled city banks to 
satisfy demands made upon them for commercial credit, to increase slightly 
their loans on securities, and to build up their investment portfolios, while 
their borrowings from the reserve bank were negligible in amount. During 
December, however, expansion of currency circulation and some uneasiness 
due to bank failures caused a reduction in the amount of bankers’ balances 
held in this District, and discounts at the reserve bank rose sharply to the 
highest levels of the year. On Jan. 9, the discount rate of the Federal 
Reserve Bank of San Francisco was reduced from 3% to 3%, the lowest 
general rate in the history of that institution. 








Business and Agricultural Conditions in Minneapolis 
Federal Reserve District. 


According to the preliminary summary of agricultural and 
business conditions in the Minneapolis Federal Reserve Dis- 
trict, issued Jan. 19 by the Federal Reserve Bank of Minne- 
apolis, “the volume of business in the district during Decem- 
ber continued at the low level established in October and 
November.” The Bank further says: 


Bank debits in daily averages were 20% smaller in December than in 
the same month last year and the country check clearings index was 18% 
below the index in December a year ago. Decreases, as compared with 
last year’s figures, also occurred in carloadings, building contracts, flour 
shipments, grain marketings and receipts of cattle and hogs. Increases 
occurred in building permits, linseed product shipments and receipts of 
calves and sheep. Department store sales in December, as reported by 
representative city stores, were 8% smaller than in December 1929 and 
12% smaller than in December 1928. 

The estimated cash income of farmers in December from seven important 
items was 24% smaller than in December last year. The smallest decrease 
occurred in income from hogs. Prices of all important Northwestern farm 
products were lower in December than a year ago. 

ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED 
IN THE NINTH FEDERAL RESERVE DISTRICT. 











December December P. C. Dec. 1930 

1930 1929. of Dec. 1929. 
ited GEES. oo caccccdavachanobuenee $5,075,000 $9,051,000 56 
Durum wheat. ..-<<<<ccewcceccceceso 1,761,000 2,906,000 61 
Et RE RE Se Cah 3) Yee 2,000 750,000 36 
Si uagninnidns 961,000 1,897,000 51 
lable 818,000 1,076,000 76 
Dairy products.----------- -- 10,582,000 13,286,000 80 
RN i ie 14,617,000 15,738,000 93 
Total of seven %GiNS... on -niis-ceae $34,086,000 $44,704,000 76 
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Automobile Production for 1930—Two Million Less 
Vehicles Produced. 


December factory sales of automobiles in the United States 
as reported to the Bureau of the Census, consisted of 155,- 
601 vehicles, of which 122,645 were passenger cars, 31,531 
trucks, and 1,425 taxicabs, as compared with 135,752 
vehicles in November, and 120,007 vehicles in December, 
1929. For the calendar year 1930 the reduction reached 
only 3,354,870 vehicles against 5,358,420 in the calendar 
year 1929. 

The table below is based on figures received from 144 
manufacturers in the United States for recent months, 
42 making passenger cars and 113 making trucks (11 making 
both passenger cars and trucks). Figures for passenger 
cars include only those designed as pleasure vehicles, while 
the taxicabs reported are those built specifically for that 
purpose, pleasure cars later converted to commercial use 
not being reported as taxicabs. Figures for trucks include 
ambulances, funeral cars, fire apparatus, street sweepers 
and busses. Canadian figures are supplied by the Dominion 
Bureau of Statistics. 

NUMBER OF VERICLES. 



























































Untied States. Canada, 

Passenger Tart- Passen- 
Ttal.* Cars.* | rrucks.+| cahe.*x; Total, Care. | Trucks. 
345,545 21,601} 17,164) 4,337 
404,063 $1,287] 25,584) 5,703 
511,577 40,621} 32,833] 7.788 
535,878 41,901] 34,392) 7,509 
514,863) 31.559 1 6,430 
451,371 21,492} 16,511) 4,981 
424,944 17,461 3. 3.861 
440, 14,214] 11.037] 3,177 
363,471 13,817] 10,71 3,107 
318,462 14,523 8,97. 6,548 
167 846 9,424 7,13 2,287 
91,011 5,495 4,426] 1,069 
5,358,420] 4,569,811 253,295) 207,498] 55,797 
273,218 235,226 10,388 8.8 1,532 
330,40 230.9 15,548] 13,021] 2,527 
396,384 331,973 730] 17,16! 3.565 
444 02 375,645 24,257; 20,872) 3,385 
420 027 364.51 24.672} 21,251] 3,421 
334.505 288,431 15.090} 12,1941 2.896 
265.533 224,690 10,188 8,556) 1.632 
224.368 185,619) 9,792 6,946) 2.846 
220,64 177,752 7.957 5.623] 23.334 
154,401 115,476 4.541 3.206) 1.335 
135.752 102,358 5,407 3.527; 1,880 
155,601 122,645} 31,531 1,425) 5,622 4,225) 1,397 
Total (year) .| 3,354,870! 2.805,4131 540,521] 8,936! 154,192! 125,442] 28,750 
* Revised for 1930. x Includes only factory-built taxicabs, and not private 


Passenger cars converted into vehicles for hire. 








Improvement Ahead for Automotive Parts Industry. 


While the automotive parts-accessory industry closed the 
year with a volume of business less than 1929, in common 
with the car and truck manufacturing divisions, an upward 
trend made its appearance in December and further improve- 
ment can be expected during the spring months, according 
to the Motor and Equipment Association, which adds: 


The average of activity for suppliers of parts, accessories and garage 
equipment to the wholesale trade in December ran favorably ahead of 
December 1929. December business of original equipment makers also 
registered an increase over November, indicating heavier schedules for the 
next 60 days in the car and truck plants. 

The year's average of monthly shipments last year as compared with 1929, 
1928 and 1927 was as follows; 


1930. 1929. 1928. 1927. 
Original equipment.._.._._____-_ 112 191 199 150 
ND es wn chieobenens 133 154 155 135 
I en Se 69 86 103 112 
Service equipment_____.______- 126 173 144 155 
Combined average, all groups--_-- 112 183 184 146 


The grand index of shipments for all groups of manufacturer members 
reporting their figures to the Association in December stood at 69% of the 
January 1925 base index of 100 as compared with 72 in November, 86 in 
October and 52 in December 1929. 

Reports by divisions, of member manufacturers business in December 
follows; 

Parts-accessory makers selling their products to the car and truck makers 
for original equipment made shipments aggregating 64% of the January 
1925 base as compared with 62 in November, 75 in October and 34 in 
December of the preceding year. 

Shipments to the trade by makers of service parts were 100% of the 
January 1925 base as compared with 127 in November, 140 in October and 
132 in December 1929. 

Accessory shipments to the trade in December were 55% of the 1925 
base as compared with 63 in November, 79 in October and 90 in December 
@ year ago. 

Service equipment shipments, that is repair shop machinery and tools, 
in December were 75% of the 1925 base as compared with 80 in November, 
99 in October and 119 in December 1929. 








Current Lumber Orders 20% Above Production. 
The excess of current lumber orders over production, which 
began during the holidays, continued through the third 
week of the new year, it is indicated in reports from 822 
leading hardwood and softwood mills to the National Lum- 








ber Manufacturers Association. These showed new business 
20% above cut for the week ended Jan. 24. Shipments of 
these mills were 10% above total production, which amounted 
to 190,127,000 feet. A week earlier 806 mills reported orders 
24% and shipments 23% greater than a total production of 
181,569,000 feet. The lumber movement is noticeably 
below that for the same period last year, comparison by 
identical mills reports showing—for softwoods, 494 mills, 
production 9% less, shipments 18% less and orders 22% 
less than for the week in 1930; for hardwoods, 177 mills, 
production 41% less, shipments 26% less and orders 22% 
under the volume for the week a year ago. 

Lumber orders reported for the week ended Jan. 24 1931, 
by 607 softwood mills totaled 204,632,000 feet, or 21% 
above the production of the same mills. Shipments as re- 
ported for the same week were 187,537,000 feet, or 11% 
above production. Production was 169,477,000 feet. 

Reports from 231 hardwood mills give new business as 
24,242,000 feet, or 17% above production. Shipments as 
reported for the same week were 21,353,000 feet, or 3% 
above production. Production was 20,650,000 feet. The 
Association’s statement also adds: 


Unfilled Orders. 


Reports from 522 softwood mills give unfilled orders of 796,408,000 feet, 
on Jan. 24 1931, or the equivalent of 16 days’ production. This is bised 
upon production of latest calendar year—300-day year—and may be com- 
p red with unfilled orders of 513 softwood mills on Jan. 17 1931, of 769,264,- 
000 feet, the equivalent of 15 days’ production. 

The 462 identical softwood mills report unfilled orders 2s 774,032,000 
feet on Jan. 24 1931, as compared with 1,093,396,000 feet for the same 
week a yexr ago. List week’s production of 494 identical softwood mills 
was 161,338,000 feet, and a year ago it ws 177,274,000 feet; shipments were 
respectively 177,997 ,000 feet and 218,358,000; and orders received 196 ,032,- 
000 feet and 251,805.000. In the c2se of hardwoods, 177 identical mills 
reported production list week and a year ago 18,377 ,000 feet and 31,132,000: 
shipments 18,021,000 feet and 24,350,000; and orders 21.681,000 feet and 
26,601,000. 

West Coast Morement. 

The West Corist Lumbermen's Associ«tion wired from Settle the fol- 
lowing new business, shipments and unfilled orders for 224 mills reporting 
for the week ended Jan. 24: 








NEW BUSINESS. UNSHIPPED ORDERS. SHIPMENTS. 
Feet. Feet. Feet. 

Domestic cargo Domestic cargo Coastwise and 

delivery.... 44,196,000 delivery . . .. 195,056,000 intercoastal_ 33,678,000 
nn 18,725,000 | Foreign. - - . .- 100,997 .000 | Export.__-..-_- 13,443,000 
PES 38,286,000 | Rafl.....-.-.- 337,620,000) BGN......... 33,829,000 
a See 6,892,000 fare 6,890,000 

TO. ocees 108,099,090 is et .at 413,677,000 ae 87,840,000 





Weekly capacity of these 224 mills is 248,427,000 feet. 
production for the week was 96,997,000. 

For the two weeks ended Jan. 17 166 identical mills reported orders 11.8% 
above production, and sbipments were 21.9% above production. The sme 
number of mills showed a decrease in inventories of 2.0% on Jan. 17, as 
comp:red with Jan. 1. 


Their actua 


Southern Pine Reports. 

The Southern Pine Association reported from New Orleans that for 148 
mills reporting, shipments were 15% above production, and orders 17% 
above production and 2% above shipments. New business tsken during 
the week amounted to 44,457,000 feet, (previous week 41,874,000 at 135 
mills); shipments 43,596.000 feet, (previous week 37,443,000 feet); and 
production 37,891,000 feet, (previous week 34,883,000). The three-year 
average production of these mills is 64,302,000 feet. Orders on hand et the 
end of the week at 125 mills were 108,381,000 feet. The 130 identical mills 
reported a decrecse in production of 31%, and in new business a decrease 
of 18%, as compared with the same week a yeir ago. 

The Western Pine Manufacturers Association, of Portland, Ore., reported 
production from 87 mills «s 16,005,000 feet, shipments 24,354,000 and new 
business 21,572,000. Sixty-one identical mills reported a 16% decrease 
in production and a 33% decrease in orders when compired with the same 
week a year ago. 

The California White & Sugar Pine Manufacturers Association, of San 
Francisco, reported production from 26 mills 2s 4,057,000 feet, shipments 
14,554,000 and orders 13,029,000. The same number of mills reported 
production 22% less and new business 36% less than for the correspond- 
ing week in 1930. 

The Northern Pine Manuf.cturers Association, of Minneapolis, Minn., 
reported production from 7 mills as 485,000 feet, shipments 2,066.000 and 
new business 2,691,000. The same number of mills reported production 
73% less and orders 16% less than for the same week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 16 mills as 1,601,000 feet, ship- 
ments 997,000 and orders 786,000. Fifteen identical mills reported a de- 
crease of 43% in production and a decrease of 26% in orders, when com- 
pared with the same week a year ago. 

The North Carolina Pine Association, of Norfolk, Va., reported produc- 
tion from 88 mills as 5,492,000 feet, shipments 7,510,000 and new business 
6,074,000. Forty-five identical mills reported a 42 % decrease in production 
and a 22% increise in orders, when compared with the same week in 1930. 

The California Redwood Association, of S:n Francisco, reported produc- 
tion from 12 mills as 6,949,000 feet, shipments 6,620,000 and orders 7 ,924,- 
000. The same number of mills reported production 26% less and orders 
24% less than for the corresponding week a yer ago. 


Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 215 mills as 17,657,000 feet, shipments 19,573,000 and 
new business 21,846,000. One hundred and sixty-two identical mills re- 
ported production 39% less and new business 24% less than for the corres- 
ponding week a yerr ago. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 16 mills as 2,993,000 feet, ship- 
ments 1,780,000 and orders 2,396,000. Fifteen identical mills reported 


production 49% less and new business 8% less than that reported for the 
same week in 1930. 
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CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO- 
DUCTION FOR THE WEEK ENDED JAN. 24 1931 AND FOR THREE 
WEEKS TO DATE. 

Produc- Ship- iP. C. P. C. 
Association. tion, ments, of Orders, of 
M Fit. M Ft. | Prod.) M Ft. | Prod. 

Southern Pine: 

Week—147 mill reporis__...._..- 37,891 43,596) 115 44,457) 117 
3 weeks—416 mill reports_______- 108,997 116,991) 107 125,664) 115 

West Coast Lumbermen's: 

Week—224 mill reports__..._.___ 96,997 87,840) 91 108,099} 111 

3 weeks—672 mill reports._.__..- 275,317 288,034) 105 321,861) 117 
Western Pine Manufacturers: 

Week—87 mill reporte___.......- 16,005 24,354] 152 21,572! 135 

3 weeks—261 mill reports..._____ 46,796 76,136) 163 64,696; 138 

California White & Sugar Pine: 

Week—26 mill reports___..._._.. 4,057 14,554) 359 13,029} 321 
3 weeks—52 mill reports_._____-_- 8,222 28,294) 344 24,734) 301 
Northern Pine Manufacturers: 
Week—7 mill reports.__...__.__- 485 2,066) 426 2,691) 555 
3 weeks—21 mill reports.___.___- 1,405 6,813) 485 8,312} 592 
No.Hemlock&Hard wood (softwoods): 
» Week—16 mill reports_____.____- 1,601 997; 62 786; 49 
3 weeks—68 mill reportg______._. 5,023 3,199) 64 3,608} 72 
North Carolina Pine: 
Week—88 mill reports._...._...- 5,492 7,510) 137 6,074! 111 
3 weeks—271 mill reports..._.__- 16,288 21,827) 133 18,048} 111 

California Redwood: 

Week—12 mill reports. ..._._._ - 6,949 6,620) 95 7,924) 114 

3 weeks—35 mill reports. -_-..--.- 19,415 16,338} 84 22,207) 114 
Softwood total: 

Week—607 mill reports._.....__- 169,477 187,537; 111 204,632) 121 

3 weeks—1,796 mill reports. ___-_- 481,463 557,632) 116 589,130) 122 
Hardwood Manufacturers Inst.: 

Week—215 mill reports. _........ 17,657 19,573) 111 21,846) 124 

3 weeks—620 mill reports._._._.- ; 50,813) 110 55,884! 121 
No. Hemlock & Hardwood: 

Week— 16 mill reports___..._.... 2,993 .1,780| 59 2,396; 80 

3 weeks—68 mill reports_.......- 11,455 6,269) 55 6,696; 58 
Hardwoods total: 

Week—231 mill reports_......... 20,650 21,353) 103 24,242) 117 

3 weeks—688 mill reports_-_--.- ~~ 57,815 57,082} 99 62,580) 108 
Grand total: 

Wee—822 mill reports_.......... 190,127 208,890) 110 228,874} 120 

3 weeks—2,416 mill reports... .- 539,278 614,714) 114 651,710| 121 





























House Committee Orders Favorable Report on Senate Reso- 
lution for Investigation Into Cotton Futures Trading. 


A favorable report on the Sheppard resolution direct- 
ing the Grain Futures Administration of the Department 
of Agriculture to investigate the cause of the decline 
in cotton prices for the year 1926, through 1929 and the 
first six months of 1930 was ordered on Jan. 27 by the 
House Agriculture Committee. The New York “Journal 
of Commerce” in its Washington dispatch, Jan. 27, further 
reports: 

The resolution, which passed the Senate several months ago, author- 
izes the appropriation of $75,000 for the investigation. 

Senator Sheppard appeared before the House Committee today in sup- 
port of the measure and predicted that the inquiry would develop the 
effect of short selling of cotton futures on the price and the actual effect 
that the short selling has had for the periods indicated. He said that it 
would also develop what connection short selling had upon the large and 
sudden decline in price at that time. 

The resolution would give the Grain Administration power to examine 
books and papers bearing on the exchange operations involved. Senator 
Sheppard said that this evidence is necessary if the facts are to be de- 
veloped. The resolution was supported by Dr. J. W. T. Duval, chief 
of the Grain Futures Administration, which has just completed a thor- 
ough investigation of short selling in grain futures. 

Meanwhile another effort will be made by representatives of the Amer- 
ican Cotton Shippers’ Association to delay further appropriations for the 
Federal Farm Board until a survey is made to determine the effect of 
the Government’s operations upon private industry. A plea similar to 
that made before the House Appropriations Committee will be made to 
the Senate Appropriations Committee when consideration is given to 
the independent officers’ appropriation. 








Rayon Institute Votes to Disband on Jan. 31. 


The following is from the New York “Journal of Com- 
merce” of Jan. 26: 


Announcement was made Saturday by E. C. Harrington, its secretary, 
that the Rayon Institute of America, Inc., at its regular meeting on Jan. 22 
had voted to disband as of Jan. 31. This is the promotional body founded 
by the leading viscose producers four years ago. John A. Spooner, mer- 
chandise manager of the Viscose Co., is its President. Mr. Harrington, its 
Secretary, is advertising manager of the du Pont Rayon Co. 

More than a year ago the institute curtailed its promotion work sharply 
after completing a two years’ merchandising program which had included 
the presentation of elaborate fashion shows in key cities throughout the 
United States. At that time the headquarters at 250 Fifth Ave. were given 
up and the institute decided to confine itself to consumer advertising. 

More recently, under Mr. Spooner’s direction, the institute established 
standards for rayon crepes in co-operation with the Better Fabrics Testing 
Bureau of the National Retail Dry Goods Association. This was acclaimed 
by leading retailers as one of the outstanding steps taken in the trading-up 
of rayons. 





Danville (Va.) Textile Strike Ends—Attitude of Mills 
Unchanged. 

The Danville (Va.) textile strike which began Sept. 29 
and involved 4,000 members of the United Textile Workers 
came to a conclusion on Jan. 29 with a statement issued 
by Francis J. Gorman, Vice-President of the organization, 
in which he contended that the Riverside & Dan River Cotton 
Mills in taking back to work members of the union thus 
“respected” the union and that therefore there was no rea- 


the New York “Journal of Commerce” in which this was 
reported, also had the following to say: 


It was a hollow victory for the union, with no concession granted on 
the stretchout complaint, no restoration of wages that existed prior to a 
10% wage cut and without formal recognition by the mills of the prin- 
ciple of collective bargaining. 

Gorman in his statement reviewed the basic causes of the strike arrived 
at “‘with great reluctance.’”’ Members of the union “are ealled upon to 
return to their work as promptly as places can be found with ‘the hope 
on the union’s part that the mill management will accept it as a measure 
of confidence and trust.’’ 

The announcement was not surprising. Last night it was known that 
the union $1 a week to support those meeting were sealing their fate. 
Gorman appearing before them and suggesting that as many as possible 
find their old jobs agreeing to pay the union a dollar a week to support 
those who will not be accepted by the management because of their be- 
havior in the strike. This morning the strikers balloted on the proposal 
but inasmuch as Gorman’s statement was in tthe hands of Richmond newe- 
papers as early as 2 o’clock, or four hours ‘“‘before the polls closed” a 
predetermination to cancel the strike was indicated. 

At the present time 3,700 workers are employed in the mills, the cor- 
poration having built up its operating forces as the strike developed. The 
most serious aspect of the strike, which was viewed as impertant in 
the Southern unionization campaign was the plight of the strikers. Out 
of money, with little food and influenza, pneumonia and pellagra ramp- 
ant, a large community reconstruction problem was presented to-night. 
The strike was marked by injunctions, two visits by the Governor of 
Virginia. The free use of dynamite and one casualty, Lieut. B. F. Johnson 
of Bedford, on duty with troops sent for strike duty into Schoolfield, who 
was killed by a trolley, 








Grain Surplus Sets a Record in Russia—Soviet Officials 
Now Consider Increasing Bread Rations in the 
Country. 


The following Moscow Associated Press advices, Jan. 24, 
are from the New York “Times:’’ 


A big increase during 1930 in collective tilling of the soil, Soviet officials 
said to-day, had heaped up the largest grain surplus in Russia since the 
revolution. Despite the fact that exports in the past year exceeded all past 
figures, the stock on hand and prospects for the 1931 harvest have led 
authorities to consider an increase in the bread rations, both to industrial 
workers and the ‘‘non-producers,”’ including children. 

At present the ration is two pounds daily to industrial workers and one 
pound to all others, including children. The authorities are said to be con- 
sidering increasing the rations of industrial workers to two and a balf pounds 
and those of other classes to two pounds daily. 

Augmentation of the collective movement, under which the peasants 
jointly cultivate large areas of land, each one taking his proportiona) 
share of the profits, has been greater than was expected even by the most 
sanguine of tae commissars, it was said. On the other hand, it was admitted 
that there were still many thousands, including the hated kulaks, rich 
peasant proprietors, who had not yet been converted. 

The government expects to spend many millions of rubles in 1931 in 
spreading the collectivization idea. More than 120,000 tractors, costing 
in the neighborhood of $10,000,000, and about 7,000 automobiles will be 
distributed to the collective areas if present plans work out. This will entail 
the installation of 1,040 tractor stations throughout the agricultural districts 
where only 360 are in operation now. 

Spring sowing of grain in collectivized areas in 1931 is expected to total 
44,000,000 acres, as compared with 27,000,000 last year. 








Reduction in Price of Bread by Great Atlantic & Pacific 
Tea Co. 


From its Cincinnati bureau, the New York “Journal of 
Commerce” of Jan. 23 reported the following: 

A reduction of one cent in the price of the one pound ioaf of bread to 
five cents has been made by the Great Atlantic & Pacific Tea Co. Larger 
loaves and pan rolls also have been reduced. New price is effective in 
Southern Ohio, Northern Kentucky and southwestern Indiana and affects 
250 stores. 








Ten Cents a Day is Food Grant for Average Drouth 
Sufferer Through Red Cross. 
From the New York “Times” we take the following 
(Associated Press) from Marked Tree, Ark., Jan. 25: 


Three and a third cents a meal is what the average destitute drouth 
sufferer is living on, if he eats three times a day. It is five cents if he 
eats twice, ten cents if he eats once. 

The Red Cross gives each family $2 a week, plus 50 cetns for each child, 
up to a maximum of $4.50 a week. 

Tnere are five persons in the average family being fed, relief workers say. 
That is 50 cents a day, or ten cents for each member. With it they get 
flour, salt pork and beans. 

In the larger families, some running as high as fifteen, they get less 
than that. 








C. B. Rader, of Merchants Exchange of St. Louis, 
Explains Why Wheat Stabilization by U. S. Has 
Failed—Says Supply and Demand Intervened. 


“The attempt of the government to stabilize the price of 
wheat cannot succeed because Congress neglected to repeal 
the law of supply and demand when it passed the agricultural 
marketing act,’’ C. B. Rader, Secretary of the Merchants’ 
Exchange of St. Louis, told the members of the Scottish 
Rite Club in a luncheon address at the American Annex 
Hotel in St. Louis on Jan. 21. The St. Louis “Globe- 
Democrat,” reporting this, quotes Mr. Rader as follows: 

“It is the world price of wheat that counts in the long run, and America 


cannot dispose of her surplus when the price fixed by the government is 
26 cents higher than the Canadian market price and 20 cents bigher than 





son for a strike to continue. A despatch from Danville to 





the price in Liverpool. 
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“The public does not understand the future market in this country 


and cannot appreciate the necessity of dealing in futures. It is the specu- 
lator who takes the risk of disposing of the surplus crop each year and 
makes it possible to pay the farmer cash for his products. The system 
also provides the best insurance we have been able to devise to protect 
the farmer against a decline in price,’’ he stated. 

“It used to take six months to market the wheat crop of this country, 
but today it is accomplished in ninety days. To sbsorb this crop each 
year, it is necessary to have speculators finance the farmer and to dispose 
of the surplus. 

“The Merchants Exchange of St. Louis was founded in 1836 and is one 
of the oldest institutions of its kind in the United States. It is a sound 
business and it serves agriculture and every industry connected with 
agriculture.’’ 


The function of a grain exchange, Mr. Rader explained, 
is to provide a meeting place for the buyer and seller without 
an excessive overhead cost of distribution. Because it 
creates a competitive situation it provides the highest pos- 
sible prices for the farmer, he stated, according to the paper 
from which we quote. 








No Rise in Wheat Expected in Germany. 


The following from Berlin Jan. 23 is from the New York 
**Times’’: 

No advance in wheat prices is expected here. The German Agricultural 
Council, bowever, reports a decline in salable stocks of wheat and rye in 
Germany as compared with a year ago; therefore it is expected that the 
government will reduce the present compulsion from millers to grind 80% 
of native-grown wheat. 

= 
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Australian Banks Against Financing Wheat at 73 Cents 

A definite decision that they cannot finance the Govern- 
ment’s guaranteed wheat price of 73 cents per bushel has 
been arrived at by Australian banks, according to a cable 
received by the Department of Agriculture from Agricultural 
Commissioner Paxton, at Sydney, Australia. The New York 
“Journal of Commerce” in a Washington dispatch Jan. 25, 
reported this and added: 


Further reports from that country indicate that the official 1930 wheat 
estimate has been reduced to 205,000,000 bushels, it was announced. 
The December estimate was 214,780,000 bushels, while last year’s produc- 
tion amounted to 126,477,000 bushels. 
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Domestic Exports of Grain and Grain Products. 


The Department of Commerce at Washington gave out 
on Jan. 27 its monthly report on the exports of the principal 
grains and grain products for December and the 12 months 
ended with December, as compared with the corresponding 
periods a year ago. Total values of these exports were 
smaller in December 1930 than in December 1929, $9,175,000 
being the value in December 1930 against $20,176,000 in 
December 1929. Exports of barley in December 1930 were 
889,000 bushels as against 1,017,000 bushels in December 
1929; exports of malt, 176,000 bushels, against 218,000 
bushels; exports of corn but 50,000 bushels, against 805,000 
bushels; exports of oats only 28,000 bushels, against 146,000 
bushels; exports of rice 35,786,000 pounds, against 36,996,- 
000 pounds; exports of rye but 2,000 bushels, against 21,000 
bushels; exports of wheat 2,713,000 bushels against 7,149,000 
bushels, and exports of wheat flour 892,000 barrels, against 
1,123,000 barrels. The details are as follows: 

DOMEXTIC EXPORTS OF PRINCIPAL GRAINS AND GRAIN PRODUCTS. 












































Month of December. 12 Months Ended Dec. 

1929. 1930. 1929. 1930. 
Barley, bushels 889,000} 29,523,000 9,874,000 
alue $574,000| $24,155,000| $7,122,000 
Malt, bushels. 176,000 3,381,000 2,085,000 
Corn, bushels_- 50,000} 338,745,000 6,369,000 
Value $49,000) $34,059,000; $5,985,000 
Cornmeal, barrels 21,000 267,000 208,000 
Value $98,000} $1,330,000) $1,007,000 
Hominy and grits, pounds--_-- 315,000 267,000} 14,384,000 6,181,000 
GER, PIM, ..o..nocncueesa- 146,000) 28,000} 6,609,000| 1,501,000 
ERRNO RS NOTIN baila ,000 $13,000} $3,389,000 $696,000 
Oatmeal, pounds.--.........- 5,693,000} 3,995,000) 81,246,000) 38,710,000 
DE Sivcheacuukénn wane < $326,000) $261,000] $4,220,000} $2,845,000 
Rice, ponte So ei ect Sr enc 36,996,000) 35,786,000) 315,441,000} 213,066,000 
did wadedb kien bck dda ,464,000| $1,352,000) $12,129,000 ,525,000 
Rice, beaken, RTE SH 5,026,000} 5,581,000} 70,594,000; 45,488,000 
BEE cnc ccscnandunemdinne $152,000) $89,000 $1,981,000; $1,211,000 
Rye, bushels A 2,000 3,434,000 266 ,000 
ue $1,000} $3,613,000 $235,000 
Wheat, bushels F 2,713,000} 90,130,000] 87,774,000 
alue ‘ $2,029, $111,501,000| $88,093,000 
Wheat flour, barrels ,123, 892,000} 13,663,000) 13,060,000 
Value $6,829,000) $4,248,000) $80,789,000} $69,401,000 
Biscuits, unsweetened, pounds- 454,000 429,000 6,743,000 6,925,000 

Biscuits, sweetened, pounds___ 268 ,000 175,000 3,875,000 2,459 
Macaroni, DOURGR. aéceneo cane 932,000. 533,000} 10,740,000 8,719,000 
Weel: Whee. 65 cs dckccws- $20,176,000) $9,175,000'$286,356 ,000'$191 342,000 











ber and the 12 Months Ended December. 


The report of the exports of canned and dried foods, 
relieased by the Department of Commerce at Washington 
on Jan. 27, covers the month of December and the 12 
months period ended with December for the years 1930 
and 1929. The report in detail follows. 






























CHRONICLE (Vor. 132. 
OOMESTIC EXPORTS OF CANNED AND DRIED FOODS. 
Month of December. 12 Mons. Ended Dec. 
1929. 1930. 1929. 1930. 
Beef, canned, Ibs.......-.....- 202 ,844 72,072| 2,606,162) 1,709,544 
, SO Tae Sea $81,505 $26,801 $945,462, $668,133 
sausage. “a” SB ree 110,625 100,534} 2,139,100; 1,395,793 
eth alRauie os wis atelier dh diebibabibes « $39,932 $26,206 $706,428 $421,453 
Milk. ‘condanand (sweetened) Ibs_| 3,100,045 .774| 41,241,812) 29,648,190 
MDs tws + «tthekaadvosases= $461,354 ean Tan yaperiet: pyar <4 
Milk .evaporat’d(unsweetened) Ibs} 5,339,148) 4,545,7: . . ’ » 
WR kbbe « ok Gh tin akties > $516,664 $397,813) $6,844, $5,612,272 
Salmon, canned, Ibs......------ 5,594,600| 3,118,923) 40,967,378) 26,355, 
Sr eee ae Pee ee $1,093,153) $610,110) $7,405,941) $5,345,080 
Sardines, canned, Ibs__....-.--- 16,076,214| 6,016,513)123,920,062)|103,247,915 
Dit es >web atbadeeodnweh $1,168,120, $386,849) $9,418,511) $7,138,594 
Se MEhin oa cwdiidindiubldine oa 7,929,038) 12.645,449|149 686 659) 123, 104,646 
ES Adin oman debbie tha dilis ow $488 812 58,966) $8,390,051! $6,310,035 
— A ee eee 4.397,729| 5,730,393} 37,889,187) 29,939,186 
Niidis «0 cep dilakn tudlidbcoe $565,325) $576,618) $4,633,108 $3.066. 
aigeam pee, Mii decsdtonssce 1,585,632} 2,876,198) 21,264,616) 22,321,795 
I ae ices > oils tote tx iialese wiletao aren $268 ,457 .178| $3,515,207| $2,819,603 
Peaches, red, Was. .4665..-2. 368,307; 1,041,607| 7,785,897) 6,638,032 
eR SS oT ar ae $52,300 ,073 ,091 $580,694 
18,919,217) 36,849,363/197,227,583|234,982 406 
$1,678,476) $1,672,494/$14,837,915/$13,563,766 
3,162,920} 1,687,907) 30, ,105| 23,142,459 
$313,409 : $2,076,892 
71,450,683 
$6,103,332 
56,902,642 
$5,493,412 
37,789,737 
$3,613,127 
17,946,307 
$6,304,655 
104,062,108 
$14,386,083 
67,707,585 
$6,721,324 
437 267,107 
$28 














Domestic Exports of Meats and Fats for December. 

The Department of Commerce at Washington on Jan. 27 
made public its report on the domestic exports of meats and 
fats for December. This shows that in the month of Decem- 
ber 1930 the quantity of meats and meat products exported 
was almost 28% less than that exported in December 1929, 
22,209,725 lbs. being shipped in December 1930 against 
30,538,686 Ibs. in December 1929; the value of these exports 
was also smaller, being $3,656,808, against $5,265,960. The 
quantity and value of animal oils and fats exported in 
December were also considerably smaller as compared with 
a year ago. 

For the twelve months ended with December, the exports 
of both meats and meat products and animal oils and fats 
were smaller as to quantity and value than in the corre- 
sponding twelve months of the previous year. The report 
is as follows: 

DOMESTIC EXPORTS OF MEATS AND FATS. 





Month of December. 
1929. | 1930. 


12 Mos. Ended Dec. 
1929. | 1930. 

2,917,859] 2,802,784 
$661,66' 364 
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$180,863) $139,332 
198,530; 144,779 
$24,113) $18,225 
44,241 52,787 
$7,512 $8,701 
3,571,152) 2,045,021 
$285,598) $165,669 


508,045} 508,862 
: $63,470 


Wnt ins aay 


,285,179 
Val 960) $3 ,6. 56, 808|$78, 756,458]$65,611.648 
Total animal oils and fats, Ibs. - -|87,766,362|52,206 667/936 480,709) 734,135,103 
Value $10 1140001$5.702.898|$117 713. $82" 978,585 


























Petroleum and Its Products—Tariff Aid Seen Distant 
—Partial Embargo Measure Might Be Passed— 
Oklahoma Proration Hearings Postponed.. 


Attention of the petroleum industry during the past week 


, ' has been divided between the tariff fight in Washington and 
Domestic Exports of Canned and Dried Foods in Decem- 


- the hearings of the Oklahoma State Corporation Commission 


on the petitions of independent operators in that State 
to increase their prorated allowance. 

The fight for immediate action on the tariff seems to have 
suffered a decisive blow in the announcement by Chairman 
Hawley, of the House Ways and Means Committee, that 
he will not call for any hearings on the tariff question unti) 
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the Tariff Commission has made its report. Inasmuch as 
the Tariff Commission is engaged in an extensive survey 
which will not be completed until the latter part of next 
month, this seems to put an end to any hope of action 
in the present session of Congress. 

This practically assures that the matter will not be con- 
sidered until the next regular Congressional session in De- 
cember. Even if President Hoover does call an extra session, 
oil men agree that any action on the tariff would be im- 
possible in the abbreviated session due to the controversial 
nature of the legislation. 

However, while any hope of tariff relief in the present 
session has faded, oil men feel that the Capper-Garber bill 
may be passed after a few changes. As the bill stands now, 
it provides for limitation of crude oil imports to 16,000,000 
barrels annually for the next three years and prohibits im- 
ports of refined products. It is known that the fixed allow- 
able crude oil import figure is not satisfactory to the group 
opposing such legislation. If this item could be amended 
to provide for a sliding scale of crude imports, to be judged 
by the domestic demand it is thought that these interests 
would withdraw their opposition to the bill. 

Due to a previously scheduled hearing on natural gas 
rates on Thursday, the Oklahoma Corporation Commission 
was forced to postpone the proration hearings after three 
days’ testimony. Several of the leading independents in the 
Oklahoma City fields stated that they could market any 
increase in their output without disturbing the present mar- 
keting outlets. Conflicting testimony was given by the 
field proration umpire to the effect that any increase in the 
allowable would be followed by demoralized prices in the 
area. Further testimony will be heard on both sides on 
Feb. 3 when the hearing is scheduled to be resumed. 

The claim of these independents that they could market 
additional output without disturbing the stability of the mar- 
ket seems doubtful. Any sudden increase in crude oil pro- 
duction would result in offerings below the market level. 
And any action of this sort would be re-echoed in price weak- 
ness in every producing field in the country. Prices are 
none too firm at present and any increase in production with- 
out an assured market is likely to affect the price schedule 
unfavorably. 

California production dropped last week to around the 
530,000 barrel daily average level. This figure seems to be 
a jinx to the Pacific Coast operators who have not been able 
to hold production below that level. However, they promise 
to have production down to the State’s allowable shortly. 
If they are not successful in their efforts, they face the 
possibility of crude oil price cuts. Not only would this 
affect the Pacifie Coast area but, with the present unsettled 
condition of the petroelum industry, would spread through- 
out the country’s principal producing centers. 

There were no price changes posted this week. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 





Beatties, Mbsascc sds te csccs wound $2.15 , Spindietop, Texas, below 25......- 3.69 
GHEE, OURB.. cinidin cn cuctinie cto 1.15| Winkler, Texas, below 25_.......- 55 
CE OR, Viidb encmecnenisnn oun wet 1.05 | Smackover, Ark., 24 and over_.... .70 
DE ctgccdthntnaen sess konthnn 1.30 | Smackover, Ark., below 2.......-.. -70 
Western Kentucky...-.........-.. 1.15 | Eldorado, Ark., 40......-.--.-..-. 1.07 
M 2 SS See a SF ae eee ee -75 
Corsicana, Texas, heavy........-- .75 | Balt Creek, Wyo., 37....---.----- 8 
Hutehinson, Texas, 40............ ded Le SEO pen sacaceeesoase 1.55 
Kettieman Hills, 55....-.......-.. 1.65 | Artesia, N. Mex................- -75 
Kettieman Hills, 35-39.9_......-.. 1.10| Santa Fe Springs, Calif., 33......-. 1.48 
Kettieman Hills, 40-49.9......... 1.35| Midway-Sunset, Calif., 22........ 94 
Kettloman Hills, 50-64.9......... 1.50 | Hun SD, OS... Bie cnenescant 1.22 
Ds ids cht eogemoamminn -75 | Ventura, Calif., 26......---.-.... 1.15 
Spindietop, Texas. grade A........ -80 | Petrolia, Canada-.....--...-.-.- 1.50 


REFINED PRODUCTS—INCREASED DEMAND FOR GASOLINE— 
MARKET STRONGER—MINOR PRODUCTS FIRM. 

The market continued to gain in strength with sustained 
demand for bulk gasoline proving the outstanding develop- 
ment. The open winter has fostered this demand for gaso- 
line and refiners report extremely heavy consumption for this 
season. Other refined products are firmer in sympathy with 
gasoline. Despite the inerease in stocks of stored gasoline 
last week, refiners in the Eastern territory consider that 
stocks here have been reduced to a satisfactory level. The 
price structure as a whole is strong to firm. 
The total absence of any large quantity of distress gasoline 
coupled with strong market demand has strengthened this 
product. Marketeers were firm in holding at 7c. a gallon for 
U. 8S. Motor in the tank car field here. While the market in 
the Mid-Continent area was easy due to the proration fight 
being waged in Okalahoma City, principal markets in other 
parts of the country have shown improvement. Rumors of 


an immediate increase of 1c. a gallon in the tank car price of 
gasoline have been current during the week but appear to be 


making any money selling at present levels; it is felt that to 
advance the price of gasoline at the present time would be 
unwise in view of the uncertainty concerning future crude 
production. No increase is expected for at least one month. 
Kerosene has been firm all week at 64c. to 6c. a gallon 
for 41-43 water white in the tank car market. Consumption 
is holding up fairly well and the price structure both in the 
tank car and tank wagon markets is steady. Distress offer- 
ings have decreased and dealers are reported as holding to 
the current market level. This contrasts sharply with the 
markets of a few weeks ago, when price cutting was the rule 
rather than the exception. 
Efforts of the Eastern refiners to reduce their heavy surplus 
of fuel oils have been partly successful and stocks are now 
nearer working levels. This has been reflected in increasing 
stability of this market. Prices are firm now but the future 
depends on how successful refiners are in further reducing 
present stocks. 
A fair amount of new business was noted in domestic 
heating oils as movements against contracts continued 
heavy. Prices are firmer than they have been recently and 
the undertone of the market has strengthened. 
There were no price changes posted this week. 

Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery. 








NW. Y. (Bayonne) — Y.—Carson Pet.$.07 California... .$.06 4-.08 
Stand. Oil, N. J..$.07 Colontal-Beacon.. .07 | LosAngeles, ex. .04%-.07 
Stand. Oll, N. Y.. .07 Ref... ... 307 If Coast, ex. .0534-.053¢ 
Tide WaterOllCo. .07 | Chicago...... .04%-.04% | NorthLouisiana.04 % -.053¢ 
Richfield O11 Co.. .07 34 | NewOrleans ex. .06%-.05 | North Texas._ 04% 

D 07 | Arkansas... .-. 04%-.05 |Oklahoma... .04-.05 
Pan-Am. Pet. Co. .07 Pennsylvania. .06% 
Eastern Pet. .07 +Plus freight. 
Gasoline, Service Station, Tax Included. 
New York.........- $.153 | Cincinnati. ......... $.17 | Minneapolis. ......-. 3.182 
Atlanta............ -22 | Cleveland.......... 17 | New Orleans........ 185 
akiiimbest ' ¢ 162 | Denver............ .15 | Philadelphia._...... .19 
pcp dhe qdene.é 155 | Detroit............ .178)| San wensoos: ae 
Buffalo. ........... -168 | Houston. ........--. -19 | Spokane........... 22 
_ Psa 17 | Jacksonville. ....... -19 | St. Louis........... 159 
CRP .ccncues -169 
Kerosene, 41-43 Water White Tank Car Lots, F.O.B. Refinery. 
N.Y. prereset ee posenes $.03-.03 er Orleans, heme 
North Texas... --.. 03-.03 4% | Los Angeles, ex.04%-.06 |Tulsa..........- 03-03 


Fuel Ol!, F.O.B. Refinery or Terminal. 
New Yoek (peyenaties Los Angeles 27 plus D Gulf Coast “C”.. 3$.65-.70 


Bunker “*C’’..... 3$.80-1.05| Chicago 18-22D .574-.62% 
Diesel | 28-30D 1.85| New Ori’ns 18-20 D .70-.75 


Gas Oil, F.O.B. Refinery or Terminal. 
N. Y. (Bayonne)— Chicago— Tulsa— 
28D plus..8.04%-.05%¢{| 32-36D Ind...8.02-.08%6| 32-36D Ind ..$.02-.03% 








Weekly Refinery Statistics for the United States. 


Reports compiled by the American Petroleum Institute 
for the week ended Jan. 24 1931 from companies aggregat- 
ing 3,671,200 barrels, or 95.7% of the 3,730,100 barrel esti- 
mated daily potential refining capacity of the United States, 
indicate that 2,231,800 barrels of crude oil were run te stills 
daily and that these same companies had in storage at refin- 
eries at the end of the week 41,495,000 barrels of gasoline 
and 132,052,000 barrels of gas and fuel oil. Reports received 
on the production of gasoline by the cracking process indi- 
cate that companies owning 86.7% of the potential charging 
capacity of all cracking units manufactured 2,573,000 barrels 
of cracked gasoline during the week. The complete report 
for the week ended Jan. 24 1931 follows: 




















CRUDE RUNS TO STILLS, GASOLINE STOCKS & GAS AND FUEL OIL 
STOCKS, WEEK ENDED JAN. 24 1931. 
Per Cent Per Cent Gas 
Potential Crude Oper. and 
Disiricd. Capacity Runs of Total| Gasoline Fuet 
Report- to Capactly Stocks. Oil 
ing. Stills. Report. Stocks. 
Bs CORI. oo ecaene 100.0 3,071,000 71.6 6,476,000 8,400,000 
Appalachian. .-......-- 93.8 586, 63.2 1,157,000 1,046,000 
Ind., Illinois, Kentucky| 97.5 1,737,000 65.1 4,669,000 3,003,000 
Okla., Kansas, Missouri; 89.4 1,734,000 70.1 2,800,000 3,826,000 
ao, ee os tn wy tn ene 91.9 3,922,000 75.4 7,582,000 10,070,000 
kseees---| St | gas'00s | ao | Loo. | "ston 
Rocky Mountain... .-.-- 93.1 e p ,700, J 
ppm nee 98.8 3,351,000 53.9 15,515,000 | 102,463,000 
Total Med Jan. 24.-| 95.7 15,623,000 62.5 41,495,000 | 132,052,000 
Daily average. .-..-.-- 2,231,800 
Total ane Jan.17..}| 95.7 15,528,000 62.1 40,384,000 | 133,728,000 
Datly average. --.----- 2,544,300 
x Total Jan. 25 1930.| 95.5 17,579,000 72.0 47,298,000 | 142,845,000 
Daily average....--.-- 2,544,300 
y Texas Gulf Coast._| 100.0 3,058 ,000 82.5 6,165,000 7,626,000 
y Louisiana Gulf Coast_! 100.0 618,000 59.9 1,355,000 1,308,000 

















x Total figures for last year are not comparable with this year’s totals because 
of difference in percentage capacity reporting. y Included above in table for week 
ended Jan. 24 1931 of their respective districts 

Note.—All crude runs to stills and stocks figures follow exactly the present Bureau 
of Mines definitions. In California, stocks of heavy crude and all grades of fuel 
oil are included under the heading “Gas and Fuel Oil Stocks.”" Crude oil runs to 
stills include both foreign and domestic crude. 








Crude Oil Output Continues to Show Gain. 
The American Petroleum Institute estimates that the 


daily average gross crude oil production in the United States 
for the week ended Jan. 24 1931, was 2,110,600 barrels, as 





While it is true that the refiners are not 


without foundation. 


compared with 2,094,000 barrels for the preceding week, an 
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increase of 16,600 barrels. Compared with the output for 
the week ended Jan. 25 1930, of 2,615,600 barrels per day, 
the current figure represents a decrease of 505,000 barrels 
daily. The daily average production East of California for 
the week ended Jan. 24 1931 was 1,575,400 barrels, as com- 
pared with 1,551,600 barrels for the preceding week, an 
increase of 23,800 barrels. The following are estimates of 
daily average gross production, by districts: 
DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 





Weeks Ended— Jan. 24°31. Jan. 17’31. Jan. 10°31. Jan. 25°30. 
Di ntcdnnGsanesccneoen 466,900 441,150 457,300 655,550 
Di ctd se wnbsoncéscocee 107,300 107,550 105,750 110,400 
Panhandle Texas.........-.---.- 57,850 57,450 54,150 88,150 
tt indi eieacooneese 62,700 60,350 59,700 80,350 
West Central Texas..........-- 25,500 25,500 27,200 56,250 
Ti tubbbedwncooecsecse 249,850 246,650 238,150 337 ,850 
East Central Texas. .......-.-- 44,600 43,150 40,400 21,150 
Southwest Texas........-.-.-.--- 77,800 78,850 79,800 67,450 
PEE DOORN. wc cccnceccses 40,400 40,550 41,150 37,150 
DL) tiviberacosdeowusce 50,650 51,000 51,050 56,850 
Cs a ncead pea me st 159,900 163,000 156,850 169,150 
Coastal Louisiana......-.-..-.-- 27,200 29,150 28,900 21,250 
Eastern (not incl. Michigan) ----. 99,500 99,500 101,500 124,600 
Ee ee ee ee 9,250 9,650 9,950 15,100 
ccm badeehowereee 45,400 43,750 42,350 47,000 
ils oo Si aiciendicedibipieetms 6,850 7.100 7,100 9,900 
DD tits cedwdatousebusos 4,500 4,100 4,100 4,600 
DPT BBONED. cc cntvsst véwceve 39,250 43,150 41,000 10,650 
EG bacteataudasseddudo 535,200 542,400 538,500 702,200 

MEuh+aentstiibebeuwens 2,110,600 2,094,000 2,084,900 2,615,600 


The estimated daily average gross production for the Mid Continent 
Field, including Oklahoma, Kansas, Pansandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended Jan. 24, was 1,183,550 barrels, as compared with 
1,152,200 barrels for the preceding week, an increase of 31,350 barrels. 
The Mid Continent production, excluding Smackover (Arkansas) heavy 
oil, was 1,149,500 barrels, as compared with 1,118,100 barrels, an increase 
of 31,400 barrels. 

The production figures of certain pools in the various districts for the 
oo week, compared with the pre,ious week, in barrels of 42 gallons, 
ollow: 








—Week Ended— — Week Ended— 

0 — Jan.24. Jan.17.\ Southwest Texas— Jan.24. Jan.17. 
pO ee 11,950 11,650|Chapmann-Abbot- ----_- 5,200 5,250 
Bristow-Slick.......... 11,800 11,000 | Darst Creek.........-- 30,750 31,900 
al 13,500 13,700) Luling.............-.. 9,700 9,750 
4. “eae 11,600 Sl | ,400 14,200 
; Seana 18,750 18,250 
East Earlsboro...__...- 19,250 19,000| North Loutsiana— 

South Earisboro_....-- 9,0 7,450 | Sarepta-Carterville.._.. 1,950 2,000 
i A 16,200 16,300) Zwolle................ ,000 6,950 
Little River........... 22,450 23,150 

East Little River.___._- 9,950 10,350 Arkansas— 

hana pri 3,700 2,750) Smackover, light....... 4,500 4,500 
ices 7,550 7,850) Smackover, heavy..... 34,050 34,100 
Oklahoma City____._.- 84,750 70,300 

I ioe ws vo ese niriarw 20,550 20,100) Coastal Texas— 

Searight......_.- ° 

ae 

East Seminole 

Kansas— Coastal Louisiana— 

Sedgwick County... __-_. 19,500 18,250| East Hackberry........ 3,000 3,800 
NG si id tke iia w dim 14,950 16,100| Old Hackberry... ..- 850 850 
Wyoming— 

Panhandle Tezas— 3 ae 26,550 24,850 
Gray County.......... 43,400 43,700| Montana— 

Hutchinson County.... 9,750  8,250|Kevin-Sunburst....._.. 4,450 4,450 
New Merico— 

North Tezas— i). ee 29,450 32,750 
Archer County._......- 12,300 12,000| Balance Lea County.... 7,500 8,300 
North Young County... 9,800 7,500 California— 

Wilbarger County______ 13,050 13,100| Elwood-Goleta.-......- 32,400 38,300 
Huntington Beach... -- 24,000 22,600 
West Central Tezas— Tot weaencocuse 15,300 14,000 
South Young County... 2,200 2,200) Kettleman Hills... - 22,000 22,100 
Di DOME. oséccesete 2,000 94,300 
" West Texas— Midway-Sunset.......- 53,600 53,600 
Crane & Upton Counties. 28,250 28,250! Playa Del Rey__...___- 37,400 : 
Ector County......... 6,800 8,700 | Santa Fe Springs... .... 71,200 71,600 
Howard County...____ 28,000 26,800 | Seal Beach. ........... 17,200 17,300 
Reagan County__..____ 29,600 23,900 Ventura Avenue... - 43,300 44,300 
Winkler County__._.__ 51,500 51,700, Pennsylvania Grade— 
Ge eR LE 90,900 92,000/| Allegany.........-.... : 6,150 
Balance Pecos County.. 3,500 3,800 { "eos 20,700 21,100 
3 i Kane to Butler___.._.- 6,300 6,400 
. East Central Tezras— | Southeastern Ohio- ----- 6,450 6,650 
Van Zandt County__-_-_- 27,400 27,700 Southwestern Penna.... 3,150 3,350 
Joinerfield-Bradford.... 4,650 2,750! West Virginia. ...___.- 13,600 12,750 








Copper Exporters Change Policy—Establish 5-Point 
Premium on Sales for Future Delivery. 


According to the New York “Journal of Commerce” of 
Jan. 17 for the first time in the history of Copper Exporters, 
Inc., premium prices have been established of five points 
per month for future shipments. The paper quoted also said: 


Thus though the price for January-February shipment is the same at 
10.30c. c. i. f. European ports, March is quoted at 10.35c. and April at 
10.40c. The idea is, of course, to encourage prompt sales and take care of the 
current output of the custom smelters which is apparently necessary for the 
stability of the market; also it implies that prices will be higher in the future 
and therefore producers do not care to place on books orders at current prices 
if quotations are to be higher a few weeks hence. 

Final reports of export sales for Thursday place the total at 2,300 tons 
for the day. Sales yesterday forenoon were 950 tons. Domestic demand 
continues quiet. On the strength of the good export sales of the past few 
days consideration has been given to marking up prices. Apparently, how- 
ever, the majority of producers is against it. According to one opinion 


a rise now would be followed by a harmful reaction which would drag the 
market below the 10c. level. 








Improvement Noted in Zinc and Lead—Copper Dull 
but Producers Hold at 10 Cents—Tin Unchanged. 
Excellent sales of zine at slowly advancing prices featured 

trading in non-ferrous metal markets in the past week, with 





much of the buying for forward shipment, “Metal and 
Mineral Markets” reports. Lead demand also improved 
with prices firm. Copper bookings in the last few days 
dwindled away to almost nothing with reports that dealers 
were offering the metal at 934 cents, delivered, but primary 
sellers report nothing under 10 cents. It is added: 

Both domestic and foreign demand for copper has been rather small re- 
cently, rumors that concessions might be made in the 10-cent price evi- 
dently scaring off the buyers of the few thousand tons that have been 
entering the market weekly since the first of the year. Foreign sales, which 
promise to total about 35,000 long tons for January, are not far from the 
average of the last six months, though foreign buying has been quieter 
the last few days. 

Galvanizers have been rather active in the zinc market in the past week, 
evidently feeling that after the price had been held so well at 4 cents in an ex- 
ceedingly dull market, nothing was to be gained by holding off further. 
Paucity of ore at current prices kept smelters from feeling bearish. At- 
tempts were made to book forward zinc at the 4-cent price that obtained a 
week ago, but they were unsuccessful. Few expect any marked advance 
in zinc prices in the immediate future, especially in view of the fact that 
London parity plus duty is only 4.40 cents. 

Though the market for lead was generally regarded as quiet, a compilation 
of sales revealed that a good average week’s business was booked. Leading 
sellers were firm at 4.75 cents, New York, and 4.55 cents, St. Louis. 

Pending developments in connection with the tin stabilization plan, 
the tin market lacked definite trend and price changes were unimportant. 








Steel Output Shows a Further Slight Gain—Price of 
Heavy Melting Scrap Weaker. 


The iron and steel industry has shown a further slight 
gain in activity, although improvement has been spotty 
and has not been shared in by all products, reports the 
“Tron Age’’ of Jan. 29. Tin plate specifications continue 
to increase and some producers report moderately larger 
orders from the automobile industry for bars, sheets, strips 
and pig iron, but railroad equipment buying is at a stand- 
still, rail releases are sluggish, structural steel requirements 
remain largely prospective and miscellaneous demand for 
iron and steel continues at close range, with no indications 
of a movement to replenish inventories. The ‘Age’’ also 
states: 

The upturn in business since the first of the year has been disappointingly 
gradual; yet it is realized that a sudden rush of orders, unsupported by a com- 
mensurate expansion of consumer needs, would have have raised false hopes. 

Steel ingot production for the country at large is now estimated at 47%, 
compared with 46% a week ago. Operating rates are unchanged in some 
centres and a decline is reported at Cleveland, but output in the aggregate 
has increased slightly. 

Stability of the steel price structure is one of the most reassuring features 
of the market. While it is true that there is a lack of tonnage business to 
give prices a severe test, most large buyers having covered for the quarter 
at lower figures, consumers who buy in small lots are no longer seeking 
concessions with the placing of each order. 

In the primary material markets the price situation is in the main quies- 
cent, although not free from weakness. Resale pig iron, offered at 50c. 
a ton below furnace quotations, is a disturbing factor at Chicago. In 
Alabama pig iron for district delivery has declined $1 to $13 a ton, Bir- 
mingham. 

Heavy melting scrap is weaker at both Pittsburgh and Chicago and the 
‘*Iron Age’’ composite price for steel scrap has declined from $11.33 to 
$11.21 a gross ton, dipping under the low figure for 1930—$1i1 .25—reached 
in December. 

Automobile manufacturers are planning their schedules cautiously, in 
close step with retail demand, but conservative forecasts place February 
output of the United States and Canada at 200,000 vehicles, or 25,000 units 
in excess of the expected production for January. Ford and Chevrolet 
alone are counted on to turn out 70,000 units each next month. 

Motor car castings have been ordered in better volume for February 
delivery, and January shipments of pig iron to automotive foundries have 
been running 30% higher than in December. 

Line pipe makers are figuring on 30,000 tons of 8 to 14-inch pipe for a 
natural gas line from Wyoming to Kansas. The Standard Oil Co. of New 
York will soon inquire for 10,000 tons of pipe for a 100-mile gasoline line 
to be laid from East Province, R. 1., to Worcester and Springfield, Mass. 

Miscellaneous rail contracts booked during the week by Chicago mills 
call for 30,000 tons of rails and 9,000 tons of accessories. The Nickel 
Plate’s rail requirements for this year, orders for which are now being 
placed, total 27,000 tons, of which 40% will be optional. The Canadian 
Pacific has purchased 35,000 tons of 130-lb. sections from the Algoma mill. 

The ‘‘Iron Age’’ composite prices for finished steel and pig iron are un- 
changed at 2.142c. a lb. for the former and $15.90 a gross ton for the latter. 
A comparative table follows; 


Finished Steel. 





Jan. 27 1931, 2.142c. a Lb. Based on steel bars, beams, tank plates, 
CR EE OO oe ais mapsninmtains 2.142c.| wire, rails, black pipe and sheets. 
Cy SE G0 n 64. wnccusccuese 2.121c.{ These products make 87% of the 
GRO FEOF ODD o diddccoccateuesiae 2.305c.} United States output. 

High. a 
D+ << ntitiinedmb eee nasedeeemanatiiel 2.142c. Jan. 13 2.12lc. Jan. 6 
I us cate Shheabanditgienddiibiaiench eaaaeakaed 2.362c. Jan. 7 2.12lc. Dec. 9 
SEE ae ee ree 2.412c,. Apr. 2 2.362c. Oct. 29 
SE ae ey ee 2.391ce. Dee. il 2.314c. Jan. 3 
DE 6 tisiitip ein embncibidivedsn ial 2.453c. Jan. 4 2.293c. Oct. 25 
SR aia? BP EES 2.453c. Jan. 5 2.403c. May 18 
Pitiniinsdiicecetskendeeaaawls 2. - Jan. 6 2.396c. Aug. 18 
Pig Iron. 

Jan. 27 1931, $15.90 a Gross Ton. Based on average of basic tron at Valley 
eae $15.90| furnace and foundry irons at Chicago, 
4. eae 15.90{ Philadelphia, Buffalo, Valley and Bir- 
eer 18.17) mingham. 

High. q 
1 NE aE Ae 8S Aa, CR AC $15.90 Jan. 6 $15.90 Jan. 6 
a ened 18.21 Jan. 7 15.90 Dec. 16 
SDS ics adie net tele apandetenenenl 18.71 May 14 18.21 Dee. 17 
each ds in do ichonieneitn taal deetinl 18.59 Nov. 27 17.04 July 24 
aD TY SOE eee 19.71 Jan. 4 17.54 Nov. 1 
i Sea 21.54 Jan. 65 19.46 July 13 
f —Seeeeeset eS éanerncnnde: 22.50 Jan. 13 18.96 July 7 
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Steel Scrap. 
Jan. 27 1931, $11.21 a Gross Ton, 
One week ago tf 


Based on heavy melting 
tations at Pittsburgh, 


steel quo- 
Philadelphia 
and Chicago. 

















Further slight improvement in steelworks operations has 
lifted the industry’s rate one point this week, to about 
47%, but in spite of the noteworthy comeback immediately 
after New Year and the gains registered in each succeeding 
week the expansion in production in January does not quite 
measure up to the seasonal average, “Steel’’ of Jan. 29 
reports in its summary of iron and steel conditions, ‘‘Steel’’ 
goes on to say: 


January ingot production is estimated at about 45% of capacity, compared 
with 38% in December. One year ago the betterment from December to 
January was from 59% to 70, three years ago from 66% to 81, and four 
py = ago from 82% to 89. Two years ago there was a decline from 85% 
to 84. 

For several weeks rates of such important districts as Pittsburgh and 
Chicago have held closely to 45%, gains being negligible. Youngstown has 
pushed up to 48-50%, but the advance is slower. Eastern Pennsylvania is 
off one point this week, to 46%. Cleveland, Birmingham and Buffalo, now 
at 50, 60 and 54%, respectively, have fluctuated, improvement dominating. 

Steel producers are no less convinced that they touched bottom during 
the holidays, but as the rising curve of production has tended to flatten 
they have fewer illusions concerning the width of the valley before them. 
It is evident that the expansion normally generated by the release of track 
material after Jan. 1 has failed expectations and that the takings of other 
outlets have little more than balanced the holdups issued late in December. 

Most steel market news this week is cheerless. Automotive users of sheets, 
especially the higher finishes, last week issued their releases for February 
shipment and if the volume reported by Pittsburgh and northern Ohio mills 
is a reliable indicator there will be little improvement in the automotive 
situation next month. However, sheet demand from miscellaneous cen- 
sumers, especially stamping and enameling interests, is better. 

Structural steel awards, which have been running ahead of the comparable 
period of 1930, fell behind this week with a total of 16,488 tons, contrasted 
with 31,592 tons last week and 44,063 tons a year ago. Nine thousand tons 
for an apartment house in New York was the largest purchase. Pending 
work is lighter. 

A new disturbing factor is the mild winter, which although a boon to the 
unemployed has in effect prolonged the drouth in the western agricultural 
States and is now threatening winter wheat. Wire producers attribute light 
jobber buying to fears of further restriction in farm purchasing power, and 
implement manufacturers are holding down their schedules. 

Steel pipe continues moderately active. For a line from Kettleman Hills 

o Los Angeles the Southern Fuel Co. is considering 50,000 tons. A 
nebulous project described as a Far West line involves 30,000 tons. 
Columbia Gas & Electric Co., which recently placed 30,000 tons for a gas 
line from western Pennsylvania to Washington, may add 20,000 tons in 
April. Standard Oil of New York requires 5,100 tons for a New England 
gasoline line. 

Two western carriers have bought 30,000 tons of rails at Chicago. 
Nickel Plate is inquiring for 20, ¢« tons of rails. Ten thousand tons of 
track fastenings have been distributed at Chicago, with twice that amount 
still on inquiry. 

Plate requirements include 2,000 tons by the American and Lima Loco- 
motive Cos. for the 50 New York Central locomotives, 4,000 tons for 
Sinclair Oil Co. projects at Marcus Hook, Pa., Wellsville, N. Y., and 
Houston, Tex., and 1,500 tons placed at Chicago for storage tanks, with 
8,000 tons pending. 

Shipments of pig iron are moderately higher in most districts; otherwise, 
raw materials are slow. Prices generally are unchanged, except scrap, 
which is slightly softer in some districts. 

Finished steel prices are not under pressure, owing to lack of demand, and 
‘*Steel’s’’ market composite continues unchanged at $31.73. 


Ingot production of the United States Steel Corp. for 
the week ended last Monday (Jan. 26) showed an increase 
of 2% over the preceding period, with a rate of nearly 50% 
of the theoretical capacity, compared with slightly under 
48% for the preceding seven days and below 44% two weeks 
ago, stated the ‘‘Wall Street Journal’’ of Jan. 28. 


Independents show some irregularity, although a few of the larger units 
increased activities moderately. For the week ended Jan. 26 the leading 
independents are estimated to have run at about 43%, against 42% in 
the preceding week and 37% two weeks ago. 

The average for the industry is around 46%, contrasted with 4414% 
a week ago and 40% two weeks ago. 

At this time last year U. S. Steel’s operations were up 5% to 77%, with 
leading independents showing a gain of 3% to 70% and the average rose 
about 34% to 73%. In the corresponding week of January 1929 there 
were moderate gains in operations, with the Steel Corporation between 
86% and 87%, independents at 82% and the average nearly 84%. In 
1928 the Steel Corporation ran at 83%, independents at 72% and the 
average was 77%. 








Production of Bituminous Coal Continues Below 
Rate a Year Ago—Output of Pennsylvania An- 
thracite Higher. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, the rate of production of bituminous 
coal continues below that for a year ago, while output of 
Pennsylvania anthracite showed an increase. During the 
week ended Jan. 17 1931 there were produced 9,195,000 net 
tons of bituminous coal, 1,557,000 tons of Pennsylvania 
anthracite and 33,700 tons of beehive coke, as against 
10,667,000 tons of bituminous coal, 1,390,000 tons of 





Pennsylvania anthracite and 71,600 tons of beehive coke 
during the week ended Jan. 18 1930 and 9,184,000 tons of 
bituminous coal, 1,465,000 tons of Pennsylvania anthracite 


and 33,700 tons of beehive coke in the week ended Jan. 10 
1931. 


During the coal year to Jan. 17 1931 there were produced 
a total of 358,194,000 net tons of bituminous coal as com- 
pared with 420,749,000 net tons in the coal year to Jan. 18 
1930. The Bureau’s statement follows: 


BITUMINOUS COAL. 

The total production of soft coal during the week ended Jan. 17 1931, 
including lignite and coal coked at the mines, is estimated at 9,195,000 
net tons. Compared With the output in the preceding week, this shows an 
increase of 11,000 tons, or 0.1%. Production during the week in 1930 
corresponding with that of Jan. 17 amounted to 10,667,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons). 
1930-1931 1929-1930———_ 
Coal Year Coal Year 
to Date. to Date.a 
339,815,000 398,916,000 
1,458,000 1,611,000 
348,999,000 410,082,000 
1,460,000 1,620,000 
358,194,000 10,667,000 420,749,000 
1,461,000 1,778,000 1,629,000 
a Minus one day’s production first week in April to equalize number of days in 
the two years. b Revised since last report. c Subject to revision. 
The total production of soft coal during the present coal year to Jan. 17 
(approximately 245 working days) amounts to 358,194,000 net tons. 
Figures for corresponding periods in other recent coal years are given below; 


1927-28.......375,672,000 net tong 
458,942,000 net tong 


Week. Week. 

10,190,000 
1,887,000 

11,166,000 
1,861,000 


As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Jan. 10 1931 
is estimated at 9,184,000 net tons. This is an increase of 815,000 tons over 
the output in the preceding week, when working time was curtailed by the 
partial holiday on New Year's Day. The following table apportions the 
tonnage by States and gives comparable figures for other recent years: 


Estimated Weekly Production of Coal by States (Net Tons). 
eek Ended-———_———_——-_ Jan. 1923 
Jan. 10°31. Jan. 3 '31, Jan. 11°30. Jan. 12°29. Average.a 
253,000 359,000 382,000 434,000 
34,000 51,000 47,000 30,000 
185,000 277,000 276,000 226,000 
1,105,000 1,464,000 1,686,000 2,111,000 
305,000 409,000 439,000 659,000 
78,000 104,000 96,000 140,000 
64,000 67,000 82,000 103.000 
689,000 977,000 929,000 607,000 
212,000 290,000 417,000 240,000 
43,000 62,000 63,000 55,000 
16,000 14,000 18,000 32,000 
71,000 82,000 98,000 87,000 
55,000 77,000 75,000 82,000 
36,000 59,000 61,000 73,000 
38,000 63,000 59,000 50,000 
419,000 469,000 435,000 814,000 
52,000 89,000 121,000 63,000 
2,094,000 2,650,000 2,926,000 3,402,000 
112,000 124,000 108,000 133,000 
7,000 13,000 24,000 26,000 
148,000 149,000 156 ,000 109,000 
225,000 273,000 258,000 211,000 
35,000 53,000 62,000 74,000 
1,432,000 2,128,000 2,106,000 1,168,000 
537,000 721,000 789,000 728,000 
123,000 121,000 140,000 166,000 186,000 
3,000 3,000 2,000 5,000 7,000 


Total bituminous coal_. 9,184,000 8,369,000 11,166,000 11,884,000 11,850,000 
Pennsylvania anthracite.. 1,465,000 1,097,000 1,564,000 1,685,000 1,968,000 


10,649,000 9,466,000 12,730,000 13,569,000 13,818,000 


” 





42,000 
49,000 


West Va.—Southern_b_-. 1,575,000 
Northern.c.......-.-- 610,000 


Other States.d........-. 








Total all coal 


a Average week’y, “ite for the entire year. b Includes operations on the N, & W., 
C. & O., Virginianafid K.& M. c Rest of State, including Panhandle. d@ Figures 
are not strictly comparable in the several years. 


PENNSYLVANIA ANTHRACITE. 


The total production of anthracite in the State of Pennsylvania during 
the week ended Jan. 17 is estimated at 1,557,000 net tons. Compared 
with the output in the preceding week, this shows an increase of 92,000 
tons, or 6.3%. Production during the week in 1930 corresponding with 
that of Jan. 17 amounted to 1,390,000 tons. 


Estimated Production of Pennsylvania Anthracite (Net Tons). 


1931 —-_——1930a 
Daily Arge. Week. Daily Avge. 
219,400 1,304,000 260,800 
244,200 1,564,000 260,700 
259,500 1,390,000 231,700 


a Figures for 1930 revised slightly to insure comparability with 1931. 
BEEHIVE COKE. 
The total production of beehive coke for the country as a whole during 
the week ended Jan. 17 is estimated at 33,700 net tons. the same figure as 


for the preceding week. The following table apportions the tonnage 
by regions: 





Week Ended— Week. 
JAR. Bicccosccccces 1,097,000 
JOB. 10... o2cccnccece 1,465,000 
Jan. 17.....-------- 1,557,000 


Estimated Weekly Production of Beehive Coke (Net Tons). 


——--— Week Ended-——- - 1931 
Jan. 17 Jan. 10 Jan. 18 to 
Region— 1931.b 1931.c 1930. Date. 
Pa., Ohio and W. Va..-.--.---- 28,700 28,800 61,200 72,700 
Ga., Tenn. and Virginia_..---- 3,500 3,400 8,000 8,900 
Colo., Utah and Washington... 1,500 1,500 2,400 3,700 
85,300 


United States total. ..-.---- 33,70 ) 33,700 71,600 
Daily average 5,617 11,933 5,687 


a Minv *@ne day’s production first week in January to equalize number of days 
inthe two years. b Subject torevision. c Revised. 
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The Week With the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank 
credit outstanding during the week ended Jan. 28, as re- 
ported by the 12 Federal Reserve banks, was $991,000,000, 
a decrease ‘of $73,000,000 compared wtith the preceding 
week and of $220,000,000 compared with the corresponding 
week in 1930. After noting these facts, the Federal Reserve 
Board proceeds as follows: 

On Jan. 28 total Reserve bank credit amounted to $956,000,000, a 
decrease of $64,000,000 for the week. This decrease corresponds with 
decreases of $49,000,000 in money in circulation and $16,000,000 in member 
bank reserve balances and an increase of $6,000,000 in monetary gold 
stock, cffset in part by a decrease of $6,000,000 in Treasury currency. 

Holdings of discounted bills decreased $15,000,000 during the week, the 
principal changes being declines of $7,000,000 at the Federal Reserve Bank 
of San Francisco, $6,000,000 at Cleveland and $3,000,000 at Richmond, 
and an increase of $3,000,000 at Atlanta. The System’s holdings of bills 
bought in open market declined $32,000,000, of United States bonds 
$14,000,000 and of Treasury certificates and bills $10,000,000, while 
holdings of Treasury notes increased $9,000,000. 

Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stock and 
money in circulation. The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the dif- 
ferent items, was published in the May 31 1930 issue of the 
“Chronicle’’ on page 3797. 

The statement in full for the week ended Jan. 28, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages—namely, 
pages 804 and 805. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
Jan. 28 1931 were as follows: 

Increase (+) or Decrease (—) 


Stnce 
Jan. 28 1931. Jan. 21 1931. Jan. 29 1930. 


$ $ 

CT. + casedbeesuoucne 215,000,000 —15,000,000 —192,000,000 
ic bb one cbddeemoocokule 120,000,000 —32,000,000 —138,000,000 
United States securities............ 610,000,000 —15,000,000 + 133,000,000 
Other Reserve bank credit._.__....-. 10,000,000 —4,000,000 —19,000,000 
TOTAL RES’VE BANK CREDIT... 956,000,000 —64,000,000 —215,000,000 
Monetary gold stock.-..-...-.---.- 4,637,000,000 +6,000,000 +347,000,000 
Treasury currency adjusted-_----...- 1,781,000,000 —6,000,000 +6,000,000 
Money in circulatéon.-..--......-..- 4,544,000,000 —49,000,000 + 36,000,000 
Member bank reserve balances ----.-.-_ 2,425,000,000 —16,000,000 +4117,000,000 
Unexpended capital funds, non-mem- 

ber deposits, &c..-.......-..-... 405,000,000 +1,000,000 —14,000,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 
Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures*for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in the different 
cities included cannot be got ready. 
Below is the statement for the New York member banks 
and that for the Chicago member banks for the current 
week as thus issued in advance of the full statement of the 
member banks, which latter will not be available until the 
coming Monday. The New York statement, of course, also 
includes the brokers’ loans of reporting member banks. 
~The present week’s totals are exclusive of figures for the 
Bank of United States in this city, which closed its doors on 
Dec. 11 1930. The last report of this bank showed loans 
and investments of about $190,000,000. The grand aggre- 
gate of brokers’ loans the present week records a decrease of 
$23,000,000, the total on Jan. 28 1931 standing at $1,734,- 
000,000. The present week’s decrease of $23,000,000 follows 
decreases in no less than 17 out of the last 18 weeks, during 
which time the total has been reduced $2,062,000 from 
the $3,796,000 of loans outstanding on Oct. 1 1930. The 
decline in brokers’ loans since the record total of $6,804,- 
000,000 was reached on Oct. 2 1929, amounts to $5,070,000,- 
000, or 74.52%. Loans “for own account’’ dropped during 


the week from $1,101,000,000 to $1,089,000,000, while 
loans “for account of others’’ decreased from $326,000,000 
to $317,000,000, and loans “for account of out-of-town 
banks’’ from $330,000,000 to $328,000,000. The present 


week’s total of $1,734,000,000 is the lowest point these 
figures have reached since Nov. 19 1924, when the amount 
stood at $1,734,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES, 


























New York. 

5 1931. Jan. * 1931. Jan. * 1930. 
Loans and investments—total_--......- 7,836 ,000,000 7,880,000,000 7,567,000,000 
ERRED™QOOM: 2 cocicccctscsiassscsenst 5,534,000,000 5,563,000,000 5,641,000,000 
Cn SEIN a co ekacccksedededansne 3,024,000,000 3,061,000,000 2,866,000,000 
BE CE bbc att ndnodestsscacatsnbie 2,510,000,000 2,502,000,000 2,775,000,000 
Investmentse—total___......-..---...- 2,352,000,000 2,317,000,000 1,927,000,000 
U. 8. Government securities _........ 1,284,000,000 1,263,000,000 1,093,000,000 
og ee eee 1,068,000,000 1,054,000,000 834,000,000 
Reserve with Federal Reserve Bank.... 865,000,000 859,000,000 729,000,000 
GRR Bh PIB isnin < ccin cnccwidn cocnsdce 51,000,000 53,000,000 51,000,000 
Net demand deposits_..........----..- 5,865,000,000 5,820,000,000 5,225,000,000 
WI Ge Ga endislsctcwoscstdetbea 1,200,000,000 1,201,000,000 1,275,000,000 
Government deposits_.........---.... 16,000,000 17,000,000 7,000,000 
Bd carn anmmepininkapeteis 103,000,000 82,000,000 75,000,000 
TE Sg Ssabctdedvabucudcesuce 1,254,000,000 1,271,000,000 885,000,000 
Borrowings from Federal Reserve Bank. -.-.-.---. <-.-...---- 20,000,000 

Loans on secur. to brokers & dealers 
De? CURIS iis oicde ccc -tuines 1,089,000,000 1,101,000,000 823,000,000 
For account of out-of-town banks.... 328,000,000 330,000,000 875,000,000 
For account of others...-..---------.. 317,000,000 326,000,000 1,648,000,000 
WE. sustecadesen wk tndbwasbude 1,734,000,000 1,757,000,000 3,345,000,000 
OE BI, cnt ncccsccsonnetintnane 1,303,000,000 1,312,000,000 2,910,000,000 
Ce eds pmaetntocenchndéhav aeons 431,000,000 445,000,000 435,000,000 

Chicago. 

Loans and investments—total.....-..- 2,010,000,000 1,997,000,000 1,821,000,000 
TOUS bacon nnkecasecdecusaien 1,425,000,000 1,423,006,000 1,455,000,000 
a ok kris ditwindis conve dls 835,000,000 834,000,000 856,000,000 
PE aera ccchiccbedessracannne 589,000,000 589,000,000 599,000,000 
Investments—total___....--..-------- 586,000,000 574,000,000 366,000,000 
U. 8. Government securities_.......- 288,000,000 277,000,000 154,000,000 
SEE 6 cn ccndstindbansine 298,000,000 297,000,000 212,000,000 
Reserve with Federal Reserve Bank__.. 181,000,000 184,000,000 176,000,000 
ee eee en ee 14,000,000 13,000,000 16,000,000 
Net demand deposits........---....-- 1,261,000,000 1,265,000,000 1,206,000,000 
» Fal a A LE eh I ea 613,000,000 611,000,000 510,000,000 
Government deposits_.-..-....-..-.--- 11,000,000 12,000,000 3,000,000 
nt Be Ps ccc cwcwennseccdndécea 155,000,000 166,000,000 104,000,000 
BE Se Be vkwcdsnsvsncgubtustens 354,000,000 346,000,000 299,000,000 
Borrowings from Federal Reserve Bank~ 1,000,000 1,000,000 2,000,000 





* Revised. 








Complete Return of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Jan. 21: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on Jan. 21 shows decreases for the week of 
$63,000,000 in loans and investments, $173,000,000 in net demand deposits, 
$14,000,000 in Government deposits and $10,000,000 in borrowings from 
Federal Reservé banks, and an increase of $31,000,000 in time deposits. 

Loans on securities declined $56,000,000 at reporting member banks in 
the New York district, $21,000,000 in the Chicago district, $8,000,000 in 
the San Francisco district, and $97,000,000 at all reporting banks. ‘All 
other”’’ loans increased $41,000,000 in the New York district and $14,000,000 
at all reporting banks, and declined $11,000,000 in the Chicago district 
and $6,000,000 in the San Francisco district. 

Holdings of U. 8S. Government securities increased $25,000,000 in the 
New York district, $16,000,000 in the Chicago district and $39,000,000 
at all reporting banks, and declined $7,000,000 in the Boston district. 
Holdings of other securities declined $15,000,000 in the New York district 
and $19,000,000 at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $70,000,000 on Jan. 21, the principal change for the 
week being a decline of $6,000,000 at the Federal Reserve Bank of New 
York. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
Jan. 21 1931, follows: 

Increase (+) or Decrease (—) 


ince 
Jan. - 1931. Jan. 141931. Jan. 22 1930, 
Loans and investments—total _ - - .22,603 ,000,000 











—63,000,000 +347,000,000 

BMG —Q0ORE . « iunicc ce ccnsespcése 15,839,000 ,000 —83,000,000 —868,000,000 
Cm GOST, cand -s ~~ ctosece 7,425,000 ,000 —97,000,000 —308,000,000 
GN iin ke nec ccetonbisecse 8,414,000 000 + 14,000,000 —560,000,000 
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Increase (+) or Decrease (—) 
nce 
Jan. om geen: Jan. = 1930. 
+21,000,000 +1,215,000 


+39,000,000 +448,000,000 
—19,000,000 +767,000,000 
—24,000 

—25,000, 000 


Jan. . 1931. 
6,764,000 ,000 


U.8. Government securities_... 3,185,000,000 
Other securities 3,579,000,000 


ee wank Federal Res’ve banks yy 
230,000,000 


Investments—total 





101,000,000 
3.619,000,000 


Borrowings from Fed. Res. banks. 70,000,000 








Gold and Silver Imported Into and Exported From the 
United States, by Countries, in December. 


The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly reports showing the imports and exports of gold 
and silver into and from the United States during the month 
of December 1930. The gold exports were only $36,300. 
The imports were $32,778,284, of which $22,897,437 came 
from Canada, $4,922,261 from Argentina, $1,671,199 from 
Cuba, and $1,107,066 came from Colombia. Of the exports 
of the metal, $24,300 went to Hong Kong and $12,000 
went to Canada. Below is the report: 


GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE 
UNITED STATES, BY COUNTRIES. 





GOLD. SILVER. 


Refined Bullion. 





Total (Incl. Coin). 





Imports, 


Imports, 
Dollars. 


Dollars. 
1,499 
880 





891,471 
45,668 


198,377 
142 
2,890,817 


pins a Republic 
Argentina 























32,778,284'10,038,884 3,365,339'3,472,237 2,660,429 











Larger Stock of Gold in United States Than in Great 
Britain, France, Germany and Spain Combined 
Says Chancellor Snowden of Great Britain. 


Associated Press accounts from London, Jan. 26, said: 


Philip Snowden, Chancellor of the Exchequer, to-day told Parliament 
that the United States had a larger stock of monetary gold than the com- 
bined amounts held by France, the United Kingdom, Germany and Spain, 

The figures for gold holdings as given by Mr. Snowden were: 

United States, £945,700,000 ($4,600,830,500) . 

France, £435,600,000 ($2,119,194,000). 

United Kingdom, £144,543,000 ($703,201,695). 

Germany, £108,500,000 ($525,752,500). 

Spain, £96,700,000 ($470,500,000). 








United States Will Participate in International Con- 
ference for Unification of Laws on Bills of Exchange. 


The United States will take part in the International Con- 
ference for the Unification of Laws on Bills of Exchange, 
Promissory Notes and Checks to be held in Geneva Feb. 23, 
according to an announcement by the Department of State 
Jan. 23, which is given as follows in the “United States 
Daily’’ of Jan. 24: 

The United States Government has designated Martin H. Kennedy, 
United States Trade Commissioner at London, to parrticipate in an expert 
and advisory capacity in the second session of the International Conference 
for the Unification of Laws on Bills of Exchange, Promissory notes, and 


Checks, to be held at Geneva on Feb. 23 1931. An officer of the American 
Consulate at Geneva will be assigned to assist Mr. Kennedy. 








M. Adachi of Japan Elected President of Permanent ' of Columbia University, asserted, however, that this would 


‘not be done until taxes on large incomes were greatly in- 
The following from The Hague, Jan. 17 is from the New 


Court of International Justice. 


York ‘‘Evening Post’’: 





Mineichiro Adachi, former Japanese Ambassadorjtu France, has been 
elected President of the Permanent Court of International Justice, PES 
Dionisio Anzilotti, Italian. Fats 

The court is now composed of 15 judges instead of 11, among the new 


members being Frank B. Kellogg, former,Secretary of State of the United 
States. siege ed bie | 








Cancellation of War Debts Needs Close"Consideration, 
According to Garrard Winston—Problem Involves 
Economic and Sentimental Factors of Great Im- 
portance. 


The following letter is reproduced from the New York 
“Times”’ of Jan. 25: 

To the Editor of The New York ‘‘Times:"’ 

In times of world-wide depression it is not surprising that there should 
be a desire to find some panacea to put the world right again. This. wish 
is undoubtedly bebind the revival of the agitation for a cancellation of the 
the war debts. The view is presented that it is for the best interests of 
the United States that such cancellation take place. In order to determine 
whether such a policy is sound the American public should have before it 
the facts. 

The treasury estimates for the fiscal year ending June 30 1931, show a 
deficit of $180,000,000. Included in ‘“‘ordinary receipts”’ is $184,000,000 of 
interest on war debts. If this item is not paid the deficit would be more 
than double. 

In the estimates for the fiscal year ending June 30 1932, there is shown a 
a surplus of $30,000,000, after including ‘‘ordinary receipts’’ of $184,000,000 
from interest on the war debts. It is at least a fair guess that the continua- 
tion of the depression in the United States will require a revision of the 1932 
estimate downward when it is reconsidered in the coming November. 

It is perfectly clear, therefore, that without the payments of interest on 
the war debts the Government will have to find equivalent revenue else- 
where from increased taxation. 

In the fiscal year, 1931, repayments of principal of the war debts are 
shown as a reduction of our national debt to the extent of $48,000,000, and in 
the fiscal year 1932, to the extent of $57,000,000. While the receipt of 
principal repayment of the war debts does not affect the Government's book 
figures of deficit or surplus, it is likewise clear that if these payments are 
not used to retire the Government debt its retirement will have to be made 
out of other revenue, which again means additional taxation. Either our 
debtors pay or the American taxpayer does. There is no other choice. 

The popular impression is that the war debt payments constitute one of 
the largest items of international monetary transactions and are, there- 
fore, the critical factor in international prosperity. They are, however, 
relatively small. 

Using the ‘‘Balance of International Payments of the United States in 
1929,’’ which is the last report of the Department of Commerce, the war 
debt receipts, principal and interest, were $212,000,000, as compared to net 
immigrants’ remittances of $223,000,000 and net tourists’ expenditure 
abroad of $659,000,000. During 1929 American investments abroad paid 
their owners $876,000,000, while we paid to foreign investors $270,000,000. 
or $600,000,000 on balances in our favor. The Balance of International 
Payments shows a total of something over $10,000,000,000 on each side of 
the ledger. War debt payments are smaller than many other items, and, 
in fact, amount to only about 2% of this total. Surely, they cannot be 
considered a controlling item. 


Would Benefit Germany. 


Under the doctrine laid down in the Balfour note England has taken 
the position that it desires from Germany and its war debtors only suffi- 
cient to pay its debt to us. It is now receiving in each year more than the 
annuity due the United States. A cancellation of the entire British debt, 
if the principle of the Balfour note is followed, would not relieve the British 
taxpayer of a penny of his present tax burden. No one doubts now France's 
ability to keep up its debt payments even though all German reparations 
were canceled. Italy, like England, is receiving enough to pay what it 
owes to other nations on account of the war. A cancellation of the American 
war debts is not now required by any debtor, but it is urged the benefit would 
accrue to Germany, which requires relief or it will flood the world with cheap 
goods. Relieving Germany of its obligation to collect taxes to pay repara- 
tions might make German competition still harder to meet. It certainly 
would not benefit American business to assume Germany's burden. 

The cancellation arguments may be divided into the business and the 
sentimental. I do not urge any view, I shall simply state the questions. 
The question for the American people to determine is whether the benefits 
they will receive from cancellation are worth the price that they are asked 
to pay. On the business side the question is: Would the United States 
benefit by increasing the annual purchasing power of Europe by some 
$230,000,000 at the price of raising a similar sum each year from the Ameri- 
can taxpayer—about a 20% increase in the personal income tax? 

On the sentimental side the question is: Would the improvement in the 
feeling of Europe for the United States be worth the transfer from Europe 
to the United States of a debt burden aggregating over $11,000,000,000? 

It seems to me the business question answers itself. The sentimental 
question is more difficult. Perhaps foreign good-will is worth such a 
price. Perhaps we might find our foreign friends looking upon cancella- 
tion as, after the war, they did upon our entry into that struggle. Once 
the war was over the United States was not so much thanked for going 
in as blamed for going in late. So with the war debts—we might not be 
so much praised for cancellation as criticized for being so slow about it. 

GARRARD WINSTON, 








People’s Lobby Urges Tax on Rich to Meet Reduction in 
War Debts—Writes to Dr. Butler, of Columbia 
University, that Incomes Over $100,000 Should Bear 
the Burden—Cancellation Must Depend Also on 
Slashing of German Reparations, it is Asserted. 

Declaring that most thoughtful Americans favored can- 
celing or reducing of war-time debts of foreign nations to the 

United States if German reparations also were canceled, the 

People’s Lobby, in a letter to Dr. Nicholas Murray Butler 


creased in this country. A dispatch from Washington, 
Jan. 25, to the New York ‘‘Times,”’ reported this and added: 
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The letter of the lobby, of which Professor John Dewey is President, 
was made public here to-day in reply to an address made by Dr. Butler on 
Friday before the League of Nations Association at Chicago, in which he 
advocated cancellation: 

The letter read: 

‘“‘With the general purpose of your recent speech in favor of canceling 
at least part of the Government debts the nations with which we were 
associated in the World War owe our Government, most thoughtful Ameri- 
cans are, we believe, in agreement, provided these nations cancel their 
claims for German reparations and stop getting ready for another war. 

‘As a practical matter, however, we shall not cancel these debts until 
there is a heavy and progressive increase in surtaxes upon income over 
$50,000 and particularly over $1,000,000. 

Under our present tax systems, Federal, State and local, the major 
part of all Government revenue is paid by the masses, whose income is 
not sufficient to enable them to maintain a decent healthful standard 
of living, as the present depression shows, nor to consume a reasonable 
proportion of the goods they produce, when they have the opportunity 
to work. The poorest pay infinitely heavier taxes than the favored 500 
odd with incomes over $1,000,000. 

“The unemployed and partly employed—at least one-fifth of the po- 
tential wage earners of the nation— continue to pay taxes until they are 
forced to poorhouses, missions and bread lines. 

“Can you think of a single person in public life who would suggest in- 
creasing taxes on such unemployed, of whom there will be at least 3,000,000 
for probably a year or two to come? 

“The only alternative for the Federal Government is to increase sur- 
taxes on large incomes and from 75% to 98% of such incomes is derived 
from ownership or control of property. 

“In 1928 the aggregate net income of the 511 persons having incomes 
over $1,000,000 was $1,108,863,041, and they paid in Federal income and 
surtaxes only $185,140,211, or about one-sixth of their unearned income. 

“That same year the aggregate net income of the 15,977 persons who had 
incomes over $100,000 was $4,451,207,685 and their total income was 
$4,997 ,683,014—nearly one-eighteenth of the national income. 

“They paid in Federal income and surtaxes only $714,183,379. or less 
than one-sixth of their income from property. 

“The foreign investments of American citizens now amount to about 
$14,000,000,000 and are increasing. As recently shown by the Department 
of Commerce, our leading manufacturers, while getting high protective 
tariffs to keep labor employed at high wages here, have been busily export- 
ing jobs by starting branch factories or moving their plans abroad. 

“‘Will you co-operate to secure an increased Federal surtax equal to the 
British on incomes over $100,000, so as to make practical such cancella- 


tion of foreign Governments to the United States, as you so eloquently 
advocate ?’’ 








War-Debt Cuts Opposed—Administration Supplies 
Data to Congress Members. 


Associated Press advices as follows from Washington, 
Jan. 22, are taken from the New York “Times: 


Several prominent administration supporters in Congress have been 
furnished this week with semi-official data prepared by the executive 
branch of the Government opposing cancellation of war debts. 

The information was sent to them after they had taken up the subject 
as a result of the declaration of Albert H. Wiggin, head of the Chase Na- 
tional Bank of New York City, favoring cancellation. 

The data have been so shaped as to leave a strong impression that the 
administration has not changed its attitude and intends to collect the 
amounts due it under existing international agreements. 

These agreements call for payments to the United States this year of 
$241,000,000 from America’s allies in the World War. The memorandum 
estimates England's portion of this total to be 4.2% of her total annual 
expenditure, France’s share at 1 to 2% and Italy's at about one-half of 1%. 








Sir Robert Horne Denies Debt to United States Is 
Burden to Great Britain—Says Receipts from 
Continent Balance Her Payments to Us. 


The British people have no reason to feel resentful at 
the United States or at former Premier Stanley Baldwin 
for the debt settlement of 1923, in the opinion of Sir Robert 
Horne, former Chancellor of the Exchequer. So reports a 
cablegram from London, Jan. 24, to the New York “Times,” 
which continues: 


It is “entirely erroneous,’ Sir Robert declares in a newspaper statte- 
ment to-night, to say that the American debt imposes a cash burden of 
any kind on Great Britain to-day. He also warns that, despite a growing 
sentiment for cancellaition, it is futile for the British to expect that the 
United States will soon grant any concesions to her European debtors. 

“Tt has been represented,” writes Sir Robert in the ‘‘Sunday Times,” 
‘that Mr. Baldwin, through his unskillful negotiations, saddled this country 
with a burden of payment under which we are groaning and struggling, 
and which is an important cause of the industrial depression from which 
we are suffering, 

“You would suppose that—and [ find a large number of ordinarily 
well-informed people believe it—we make this heavy payment year by 
year to America without receiving compensation from any other quarter. 

Sees Balance of Payments. 

“There could be no more gross misrepresentation. The truth is that 
what we pay to America in fulfillment of the settlement which resulted 
from Mr. Baldwin’s visit, is compensated to us by what we are receiving 
from our debtors on the continent of Europe. 

“Tt is true that general conditions for us would have been better had 
a complete cancellation of debts been made by America in accordance with 
the main suggestion of Lord Balfour’s note for all-round cancellation. 
Apart from this consideration, it is obvious that so far as cash balances 
are concerned we are in exactly the same position as if the debts with 
America were wiped out.’’ , 

Sir Robert insists that Mr. Baldwin could not have obtained better than 
4%4% interest in 1923, especially because American taxpayers were then 
paying 5% on money they had borrowed in Liberty Loans and “did not 
see why the British should get off for less.” 

Then, as now, Sir Robert asserts, there was a large, influential body of 


American opinion in faver of cancellation, but it was able to make no 
impression. 





“Let no one imagine,” he concludes, “that the debt-funding commis- 


sion in 1922 was in any way more amiable or generous than is the 
American Executive to-day.” 








Gold Report Draft Adopted by League of Nations 
Gold Delegation Modified Slightly—Main Provis- 
ions Remain Unchanged—Plea for Use of Bank 
for International Settlements Eliminated—Recom- 
mendations Broadened to Include Suggestions on 
Operation of Central Banks. 

The New York “Times,” in a message from its Geneva 
correspondent, Jan. 24, said: 


The interim report on gold distribution adopted by the League of Nations 
gold delegation was submitted to the Council and published officially to-day. 
It reveals that the main lines of the delegation’s draft report, which was 
summarized extensively in two previous dispatches to the New York “Times,” 
remain unchanged. Careful comparison of the texts of the final and the 
draft reports shows that the only important changes made were the 
following: 

1, The last sentence of the draft report, saying that “the Bank for Inter- 
national Settlements appears to be an instrument ready at hand and well 
suited to elaborate and implement the policy outlined above,” was sup- 
pressed in the final text. The rest of the last paragraph quoted in a 
previous dispatch remains unchanged. In other words, the delegation main- 
tains a strong recommendation for greater co-operation among the central 
banks but no longer openly suggests the Basle Bank as a medium. 

2. The draft report’s recommendation that the central banks be em- 
powered to engage in future exchange operations has been eliminated, and, 
instead of the draft’e strong recommendation that they also be empowered 
to engage in open market operations, the delegation merely urges this as 
worthy of careful study. 

3. The only new suggestions which the final report inserts are that it is 
desirable that the central banks require commercial banks to keep a 
defined cash reserve with the central banks and extend the use of com- 
mercial bills, that adequate provision be made for the repayment of State 
debts to the central banks and to assure the co-ordination of policy of 
large public and semi-public financial institutions with that of the central 
banks, and ithe report stresses the principle of concentrating with the 
central banks the liquid funds both of States and State enterprises and of 
semi-public financial institutione. 

All the other recommendations previously reported are maintained, 
although the one favoring a reduction in the legal gold reserve require- 
ments is slightly softened and it is explained this reduction is safe only 
if simultaneously adopted internationally. 

Numerous drafting changes have been made, but aside from the excep- 
tions noted they merely make the tone of the final report lese arbitrary, 
leaving the substance the same as already reported. The softening process, 
indeed, has not affected some of the strongest passages of the draft. Thus 
the paragraph quoted in a previous dispatch stressing the strain on the 
gold standard system resulting from tariffs and the efforte to maintain a 
too high level of wages and ending, ‘‘Adherence to an international mone- 
tary standard at once implies and necessitates adherence to an international 
economic system,’’ remains untouched. 

Previous items regarding the report appeared in our issues 


of Jan. 17, page 414 and Jan. 24, page 579. 








Drastic Curb Urged to Stop Gold Drain—Anglo-French 
Bankers Worried by Continued Flow of Metal 
from London to Paris. 


Under date of Jan. 27, the Paris correspondent of the 
New York “Times” said: 

The continued withdrawal of gold from London to Paris, despite the 
so-called remedial measure recently instituted by the Bank of France, has 
forced Anglo-French banking quarters to consider more drastic methods. 

It is believed here the flow of precious metal across tthe Channel will 
be larger this week than it was last week, when the daily aggregate ex- 
ceeded $1,000,000. From London comes the report that an approaching 
climax is indicated by the decided feeling of tension now apparent in high 
financial circles of the city of London. 

International banking experts are of the opinion that the extreme 
delicacy of the problem, involving as it does matters of policy of consid- 
erable importance to the nations concerned, will influence the Bank for 
International Settlements carefully to avoid any attempt at a solution. 
The best that can be expected from the Basle institution’s efforts, it is 
observed in Paris, is an intelligent though strictly academic inquiry and 
eventual report, while the situation really calls urgently for a definite 
agreement among the great gold standard powers. 

The Bank of France now has approximately $2,145,000,000 in its gold 
reserve, of which about $450,000,000 was added during the previous year. 
Most of the latter came from London and resulted in weakening ‘the 
reserves of the Bank of England. One aspect of the question, which some 
international experts regard as unfortunate from the British point of 
view, is the fact that France maintains huge reserves of capital in London. 
The figure now stands at £170,000,000. Of this £100,000,000 belongs 
to the Bank of France and the rest to private French banks. 

Since the return of the gold standard in 1926 France has been conduct- 
ing all international exchange operations in sterling and has no adequate 
means in Paris for using short-term money. When the need arises, such 
as in the recent financial troubles, French banks dispose of large quantities 
of their sterling holdings, thus provoking an accentuation of gold exports 
to France. This situation is said to account for much of the recent 
influx and only a change in the French monetary policy and a flow of 
long-term credits may be expected to improve the situation. 





Francis W. Hirst Blames Drop in Consols on Gold 
Drain—Head of Royal Dutch Line Finds Eventual 





Gains in Lower Production Costs. 
The following, from London, Jan. 27 (copyright), is from 


the New York “Herald Tribune” of Jan. 28: 


The Stock Exchange is maintaining last week’s improvements fairly well. 
Gold mining shares are still the firmest and most ‘adtive market. The 
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continued drain of gold to France has disappointed exceptations, and the 
Bank of England has taken steps to tighten money and raise the market 
rate of discount, which this afternoon was nearing 244%. This move- 
ment has naturally affected gilt-edged securities and the consol market 
is perceptibly weaker. 


Finds Production Costs Lower. 


The release of Ghandi and the general uncertainty about the future 
explain the moderaite declines in Indian Government stocks. 

The comprehensive address of Mr. Heldring, Managing Chairman of 
Royal Dutch Mail Line, before the Amsterdam Chamber of Commerce, 
discerns many unfavorable factors in the trade situation, but finds consola- 
tion in the general and permanent reduction in costs of production, which 
finally must better the condition of working classes throughout the 
world. Mr. Heldring condemns artificial attempts by pools or govern- 
ments to bolster up prices and illustrates their failure from the sugar, 
rubber, coffee and other commodiites. According to him, Holland, after 
years of peaceful prosperity, ie now sharing fully in tthe world crisis, 
largely owing to the heavy decline in the value of staple crops and products 
of the Dutch East Indies, which now contain 60,000,000 inhabitants. 

Mr. Heldring emphasizes the strained economic situation in Italy. Con- 
firmation reaches me from Rome from a correspondent who has observed 
the results of the attempt to force down retail prices by 10%. Some shops 
have closed voluntarily, others have been shut by official order for infring- 
ing price regulations, and others are substituting inferior goods. 

There is an extraordinary shortage of small change. Shops and the 
pensions are only half full. Everyone is bewailing the high cost of living 
and the ever-increasing burden of taxes. 


Japanese Business Improves. 


Financial reviews in Japanese newspapers show that the index number 
has fallen in 18 months from 174 tto 129, and that Japanese trade was 
especially hard hit by the slump in raw silk and cotton yarn. Average 
share prices on the Japanese stock exchanges were 196 in November 1928; 
89 in November 1929, and 65 in November 1930. Since then business 
has improved. 

I have just returned from the most crowded and enthusiastic public 
meeting I have ever witnessed in the city. It was organized by ‘Friends 
of Economy” to impress on tthe nation and Parliament the urgent need 
for a reduction of expenditure and taxation. The senior City Member 
Grenfall took the chair, and the crowded audience testified to the unanimity 
of city sentiment. 

This meeting and others to follow in provincial ceniters will materially 
assist the Chancellor of the Exchequer in his difficult task of balancing 
the budget by pruning departmental estimates. The recent rapid drop in 
wholesale and retail prices provides a strong argument for a general reduc- 
tion in salaries and wages of civil and municipal servants. A rigorous 
overhauling of.itthe unemployment dole was strongly urged by speakers. 








Chinese Official Reveals Details of Proposed Silver 
Loan by U. S.—Declares it Would Not Affect Rate 
of Silver Exchange—Shanghai American Chamber 
of Commerce Protests Against Loan. 


From its Shanghai correspondent Jan. 22, the New York 
“Herald Tribune” reports the following (copyright): 


Hu Han-min, Chairman of the legislative Yuan, issued to-day a lengthy 
statement on the much discussed United States silver loan to China, stating 
that negotiations were proceeding through Judge Paul Linebarger, Senator 
Key Pittman and the Chairman of the International Silver Commission. 
Hu Han-min outlined the terms of the proposed loan as follows: 

The loan to be from the United States Government to the Chinese Gov- 
ernment for the purpose of carrying out constructive projects in China as 
well as for the development of Sino-American commerce. 

The loan to total 1,000,000,000 ounces of silver, this to be delivered in 
five equal installments, the first of which is to be prior to July 1931. 

The loan to be repayable in 50 years and to bear interest at 2 
the entire loan to be redeemable either in silver or in gold. 


The loan to be unsecured except by a special Chinese Government bond 
issue. 


or 
ve 


annually; 


A joint commission of representatives of the Chinese and American 
governments to supervise the loan and a special bank designated for the 
management of the loan. 

Hu Han-min expressed the opinion that a loan to China on these terms 
would be extremely favorable to this country, adding that the transaction 
can be completed without its having any effect on the rate of exchange for 
silver since the metal will be applied to work to be undertaken in the interior 
of China and without upsetting the silver exchange markets which are 
Situated in the port cities. 

In view of the opposition to the proposed loan recently voiced by T. V. 
Soong, Finance Minister of the Nanking government, the advocacy of the 
loan by Hu Han-min indicates a split in government official circles regarding 
Chinese financial policy. 


With regard to a protest against the loan we quote the 
following Associated Press advices from Shanghai Jan. 17, 
published in the New York ‘‘Evening Post:’’ 


Alleged efforts of silver interests in the United States to arrange a silver 
loan to China despite the Nationalist Government's unfavorable attitude 
toward the project prompted the Shanghai American Chamber of Com- 
merce to protest to the American Chamber of Commerce to-day. 

The Shanghai Chamber, representing a majority of American business en 
terprises in China, cabled a resolution to the Washington jody saying that 
such a loan would drive silver prices to still lower levels. 

The resolution asked the American Chamber to call to the attention of 
the Federal Government the serious economic situation threatening Ameri- 
can business in China and requested that President Hoover take interna- 
tional steps toward a remedy. 

The Shanghai organization suggested that immediate relief could be ob- 
tained if the American Government would foster an international agree 
ment stipulating no further sales of silver be made for any government and 
if leading nations would purchase silver in the world markets for coinage pur- 
poses to the limits of their respective laws. 

Under date of Jan. 20 Associated Press advices from Wash- 
ngton sai d: 

State Department officials said to-day they had no knowledge of negotia- 
tions for 2n American silver loan to China. 

“The Department knows nothing which 
report,’’ they said. 


would substantiate such a 


References to the question of a silver loan to China ap- 


peared in our issues of Oct. 25, page 2619, and Nov. 8, page 
2975. 








Gold Union Sought to Stabilize Prices—C. E. Neil of 
Royal Bank of Canada Suggests Co-operative 
Policy for Countries on Gold Basis. 

In his address to shareholders of the Royal Bank of Can- 
ada at the annual general meeting held at Montreal on 
Jan. 8, C. E. Neil, Vice-President and Managing Director, 
placed a large portion of the responsibility for the present 
economic depression with the United States. An account 
from Montreal to the New York “Journal of Commerce” 
quotes him as follows: 


“Tf the central banks of all countries on a gold basis should deliberately 
adopt a common policy they could within a certain time raise or lower 
the price level almost at will,’’ Mr. Neil said. ‘“‘Without a common policy 
movements of gold would in due course arrest action of one country not in 
harmony with ‘the policies of others, although the United States, with a 
huge stock of gold, could probably afford to lose a quantity which no 
country or group of countries would be willing to receive. On the other 
hand, she has during the period of 1921-1925 received gold on an unprece- 
dented scale without allowing such receipts to create inflation. 

“It is because the Unilted States is in such a commanding position of 
wealth, with 40% of the world’s gold supply, that the main responsibility 
for the world price level rests with that country. 

“Having allowed deflation to proceed to the extent which it has, it seems 
likely that it will be a prolonged process to restore financial equilibrium 
which involves: 

“1. Reducing costs of production in the proportion that the price level 
has fallen, or 

“9. Bringing back average prices to 
1922-1928 ; 

“3. A combination of these two policies. Increased efficiency in 
industry, particularly at a time when production is far below normal, 
cannot provide the readjustments in costs which are necessary to restore 
normal profits, without which depression must continue. A general reduc- 
tion in wages will be resisted, and it would therefore seem that the easiest 
way out is a restoration of the previous stabilized price level. 


the relatively dtable level of 


Free Flow of Money. 


“To accomplish this money must again flow freely through the financial 
arteries of ithe world. Business depression and resultant falling government 
revenues, and social and political unrest, have created conditions in a large 
proportion of the countries of the world which have seriously affected 
their credit. The average price of the bonds of all South American coun- 
tries has fallen to panie levels, and it is obvious further borrowings cannot 
be arranged until ‘the price of these securities has been. restored to some- 
thing approaching parity. The same condition is true of the securities 


of a number of European countries, notably Germany. It is, however, 
precisely in these countries where capital could find its most profitable 
employment and if intelligently placed, would undoubtedly be safe.” 

Sir Herbert Holt, President of the bank, dealt with the causes of the 


international depression also and reviewed the agricultural and newsprint 


situations of the country. The meeting with the sixty-second annual of the 
Royal Bank. 





Sterling Silver Collar Buttons at Five Cents Each. 


The following is from the New York “Journal of Come- 
merce”’ of Jan. 16. 


Declines in commodity prices during the past many months have caused a 
great upset in the general public’s mind as to relative values. Commodi- 
ties which were in the previous class have almost sunk to the baser classifica- 
tions. This is particularly true of silver. In the past it was the acme of 


desire of the young bride to accumulate a table set of sterling silver. It 
was the proudest moment of the athlete’s life to receive a silver cup. Silver 
wedding anniversaries were attended by relatives from as far away as 


Oshkosh and Walla Walla. 

But silver, the idol of mankind, has displayed ‘‘clay feet.’’ Day after day 
new low prices in the bistory of the silver industry have been reached. 
Perhaps the rudest shock of all is secured by the G. P. (general public) 
when it enters the five-and-ten-cent store and sees on display collar but- 
tons, stamped “‘sterling silver ,’’ and selling at 5c. each. 








4 





Orient Trade Invasion Feared as Silver Dips. 


The following (Associated Press) from San Francisco, 
Jan. 20, is from the New York “Evening Post:” 


Unless something is done to stabilize silver, this country may be faced 
with an Oriental industrial invasion, Issac Ezra, representative of the Inter- 
national Silver Commission, said to-day on his return from a month’s study 
of the situation in the Far East. 

“The collapse of silver,’’ he said, ‘has been produced by a variety of 
causes, all of which should have been foreseen and most of which are under 
Government control. The causes are demonetization of silver and debase- 
ment of silver currency."’ 

Approximately 5,000 ounces of jewelry gold were being sold daily in 
Shanghai, he said. 





U. S. is Urged to Create Mexican Silver Market—Rafael 
Mancera, Under Secretary of Treasury of Mexico, 
Holds Step Would Promote Trade Between Nations. 

The creation by American business men of a market for 

Mexican silver would do more to facilitate trade with Mexico 

and to build larger Mexican and Latin-American markets for 

goods manufactured in the United States than any other 

' action this country could take at this time, Rafael Mancera, 

' Under Secretary of the Treasury of Mexico, declared on 

| Jan. 14 at a luncheon of the Mexican Chamber of Commerce 
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of the United States at the Astor. This is learned from the 
New York “Herald Tribune,’”’ which further reported his 
remarks as follows: 


“Silver in Mexico represents more than half the buying power of the 
republic,"’ said Mr. Mancer, who was introduced as the guest of honor by 
Charles B. Williams, President of the Chamber. 

“IT cannot too strongly urge that American business men sell their goods 
against silver in their export trade with Mexico. Manufacturers in your 
country should be interested in such a program because gold in Mexico 
represents only about 5% of her international debts, and if American busi- 
ness men will aid in revaluating silver greater Mexican markets will be 
opened for their products.’’ 








J. F. Darling, British Banker, Lays World Slump to 
Silver Price Drop—Says Half of Us Can’t Buy 
What Others Have to Sell—Offers Stabilizing Plan 
—Asks Empire to Act—Says Effort to Put India on 
Gold Basis Is Big Factor in Present Crisis—Pur- 
chasing Power in India and Other Silver Consuming 
Countries Destroyed. 


J. F. Darling, a director of the Midland Bank of London, 
on Jan. 27 talked about “The Rehabilitation of Silver’ at 
the luncheon of the Royal Empire Society. According to 
a London message to the New York “Times,” he attributed 
the world’s financial and economic crisis very largely to 
the fact that one-half of the world is unable to buy what 
the other half has to sell. And this is so, according to Mr. 
Darling, because “a large part of their money, which for 
many centuries has been silver, has been filched from them.” 
The account in the ‘““Times’’ message continued: 


He also asserted that the unprecedented discrepancy between the relative 
values of silver and gold is not due to natural causes, but is entirely the 
result of legislation, and that ‘‘What legislatures have taken away, legis- 
latures can restore.’’ He continued: 

“The cause of the difficulty? The remedy? Obvious. 

“It is to restore the equilibrium through raising the poise of grotesquely 
undervalued silver by, in effect, backing it with gold. 


Says Gold Is Overvalued. 

“Gold has been accorded a value more than sixty times that of silver 
to-day, despite the fact that the relative production of the two metals 
has been what is now is for the last four or five centures. Over that long 
period only fourteen ounces of silver have been produced for each ounce 
of gold. That proportion has showed no change for the last five years, 
but in the same length of time the price of silver has fallen from 64 to 28 
cents an ounce. 

“This has been tragic in its effect on the purchasing power of a billion 
people in the world, which in return reacts against another billion.’’ 

After reviewing the history of the situation in various countries for the 
last hundred years, Mr. Darling cited as the chief factor in the present 
troubles “the Indian Government's attempt to pass from a gold exchange 
standard to a purely gold standard, and to attain that objective by selling 
large quantities of silver in order to acquire gold.’’ 

“Already,’’ he said, ‘‘India is supposed to have sold 100,000,000 ounces 
of silver in pursuance with this program. But she must go to sell 300,000,- 
900 more ounces to carry out in full the plan recommended by the Hilton- 
Young commission in 1926.”’ 

Even now the results have been to demoralize China, which was the only 
big market for all this silver, and the whole thing has been illogical, in the 
opinion of Mr. Darling, especially as the Hilton-Yeung commission was 
able to foresee and to forecast the effect on China. 


Silver Ornaments in India. 

“In order to appreciate this position more fully,’’ continued Mr. Darling, 
“I would ask you to remember that the women of India are allowed to 
hold property only in the form of personal adornments—bangles, anklets, 
bracelets, rings, nose ornaments and so on. Their ornaments, inherited 
and purchased, which in the aggregate cost many hundreds of millions of 
pounds, are worth to-day only about half of what they were five years ago. 

“Apart from the actual grievous loss, think of the moral effect on the 
people of India and of the damage to the prestige of the British raj. 

“In England we have recently celebrated the issue of our one thousand 
millionth national saving certificate. One of these certificates, purchased 
five years ago for 16 shillings, is now worth one pound. Consider what the 
effect would be on our people if they could only get eight shillings apiece 
now for these certificates. 

“The British Government in India has struck down the wealth of India 
and destroyed the purchasing power of its subjects. It has equally and in 
the same manner destroyed the purchasing power of China, South America, 
Mexico—-of every silver-using country in the world. This has disastrously 
reduced the export trade of the United States of America and of all other 
exporting countries. 

“Five years ago China’s dollar was worth 50 cents. Now it is barely worth 
25. Thus the ability of China to buy our wares has enormously decreased. 
Furthermore, China is becoming a producing competitor in the world’s 
markets. Chinese cotton mill workers can be hired for $5 a month. How 
can Lancashire compete with that wage? 


Sees Peril to Living Standards. 

*““My correspondent in China warns me that that country, with 400,000,- 
000 laborers whose standard of existence is measured by bowls of rice, 
will bring ruin to the working classes of both America and Europe. The 
debased standards of Asiatic existence, largely due to the depreciation of 
Silver, will most certainly drive out of existence those higher standards 
upon which American and European life are based. 

“The most effective way to prevent this is to restore silver to its rightful, 
time-honored position as co-equal with gold at a given ratio in the money 
world. 

“First of all, to achieve this, we of the West must change our viewpoint. 
We must cease regarding silver merely as a commodity and take active 
and immediate steps to restore it to where it belongs. 

“This can be done by the nations of the world aggreeing to issue their 
currency notes against both silver and gold at a given ratio.’’ 

Concerning the part which the British Empire might play in such a 
reform, Mr. Darling said that that remedy lay in her own hands if she had 
the courage to apply it. 

“By pooling or rationalizing the Empire’s gold,’’ he continued, ‘‘gold 
below ground as well as above, and reserving the all-important right to 


raise its price, should the need arise, the British Empire is in a position 
to straighten out this great money tangie in which the world finds itself. 

“It could, at the same time, rehabilitate the value of silver and do 
much to prevent the undue accumulation of gold in any one country. No 
manipulation would be required. Both results could be brought about by 
simple automatic action. 


Would Get Gold at Source. 


“It is at the gold source, before the stream flows out and gets dammed 
up in one country or another, that the British Empire can increase enor- 
mously the efficiency of its gold supply. It would be used in the first 
instance to rehabilitate and guarantee silver, and only after accomplishing 
that great work would gold be allowed to flow out into the world. 

“The Empire, while it would be a buyer of both gold and silver at a 
minimum price, would retain sufficient gold to cover its holding of silver 
and, if necessary, would raise the price of gold to do s0. This would be an 
infinitely more effective ast Gas aaa Tce at ein ae ene, 
our fingers to be hoarded in the central banks of America and France 

You would stimulate, directly and indirectly, the purchasing power of the 
whole world. 

“The mechanism by which this could be brought about would be a 
super-bank of the Empire, which would take over by purchase the existing 
stocks of golf and silver held by the government and the banks that issue 
currency in the Empire. These stocks would be paid for in ‘rex,’ a new 
money to unify the Empire, which, however, would be only the purely 
bookkeeping monetary unit of the super-bank, involving no need of change 
in the actual currencies. 

“Gold would be purchased at 2 minimum price of one ‘rex’ for 113 grains 
of fine gold. Silver would be purchased at say, one ‘rex’ for 2,260 grains of 
fine silver. Therefore the value to be imparted to silver would be 1-20th 
that of gold, which would still be well within the production ratio of 14 to 1."" 


Explains 20-to-1 Ratio. 


Mr. Darling explained that the value ratio of 20-to-1 had been suggested 
because it approximated the exchange value of the Indian rupee, now worth 
ls. 6d., or about 37 cents in American money. As the result of such a 
system, Mr. Darling predicted, the Indian mints could be reopened for 
free coinage of silver and that country could regain the honest rupee of a 
face value equaling its intrinsic value, which at the present time is only 
about one dime. The same effect would follow in China and in all other 
silver-using countries, he asserted, and their purchasing power would be 
restored. 

To set such a plan in motion, Mr. Darling calculated, would require 
230,000,000 “‘rex’’ to purchase the initial stock of gold in the Empire. 
The purchase of the initial stock of silver held against Indian currency 
notes would take 87,000,000 “‘rex.”” Thus, in lieu of gold and silver, the 
issuers of currency would hold among them in the Empire's super-bank 
balances aggregating 337,000,000 “‘rex,’’ which would become the initial 
basis for the currencies of the Empire. 

The value of the “‘rex’’ would be uniform, whether created by gold or 
by silver, and the balances would be transferable to any part of the Empire. 
Gold and silver could also be purchased from the super-bank to effect 
settlements outside the Empire or for any other purpose, payments being 
made in “‘rex.’’ 

In addition to 250,000,000 ‘‘rex’’ in gold at the outset, Mr. Darling esti- 
mates, there would be an additional annual supply of 60,000,000 ‘‘rex’’ 
from the mines at the present rate of production of new gold. 

Mr. Darling said he had discussed his plan with an eminent American 
banker, who said it was revolutionary and that if the British Empire raised 
the price of gold it would go off the gold standard and the “rex’’ would 
be at a discount with the dollar. 


“*Rez’’ a Symbolic Unit. 


Mr. Darling’s reply to that was that the “rex’’ would be symbolic of 
Empire unity in currency matters and would therefore have a great psycho- 
logical value because of the fact that the Empire occupies a great part of 
the globe, considered not only geographically but with reference to popu- 
lation and economic resources and potentialities. If the British Empire 
did raise the price of gold its price for silver would remain unchanged, 
which would mean that exchange between silver-using countries and the 
Empire would be unaltered, he insisted. 

Other countries, he thought, would come within the orbit of the ‘‘rex,”” 
and it would not be a paying proposition for America and France to have 
their dollars and francs at a premium over the “‘rex’’ because it would inter- 
fere with American and French exports not only to the various parts of 
the British Empire but to other countries as well. 

Referring again to his American banker friend, Mr. Darling said he had 
asked him why Great Britain and the United States should not co-operate 
immediately to restore the value of silver, which would be of the utmost 
benefit to both of them. 

The American replied, according to Mr. Darling, ‘“The gold mentality.”” 

Mr. Darling closed his speech with a warning that the world must get 
rid of the ‘“‘gold mentality.’’ 

‘*We are fools to put up with it,” he added. ‘“‘Common justice, common 
humanity and common sense urgently demand that the British Empire 
take the lead in restoring the equilibrium of gold and silver, on which the 
economic structure of the world rests.’’ 








Silver Market in India Found to Be Steadier According 
to Report to United States Department of Com- 
merce. 


The following is from the “‘United States Daily’’ of Jan. 26: 


The silver market of India is steadier with the volume substantially im- 
proved as a result of the possibility of increased duty, according to reports 
from Bombay made public Jan. 25 by the Department of Commerce. 
Indian silver imports in the 12 days ended Jan. 21 were 3,518 ounces, 
whereas, in the week ended Jan. 9, imports were 153 ounces, according to 
the statement, which follows in full text; 

Silver imports into India during the 12 days ended Jan. 21 totaled 3,518 
ounces, 2,248 ounces of which came from London, 1,200 ounces from New 
York, and 70 ounces from Durban, says a despatch to the Department from 
ts Bombay office. During the seven days ended Jan. 9, imports totaled 
153 ounces. 

Silver stocks on Jan. 21 were estimated at 1,200 bars, as compared with 
1,100 bars on Jan. 9. The total offtake for the seven days ended Jan. 21 
was 3,210, as compared with 770 bars for the seven days ended Jan. 9. 

Currency in reserve on Jan. 15 totaled 1,149,200,000 rupees, as compared 
with 1,146,000,000 rupees on Dec. 31. Bullion in reserve on Jan. 15 totaled 
53,000,000 rupees, as compared with 53,900,000 rupees on Dec. 31. 

The market is steadier with volume substantially improved on account 





of the possibility of duty increase. 


Jan. 31 1931.] FINANCIAL 





CHRONICLE 761 








Reginald Mc Kenna of Midland Bank of London Ascribes 
World Economic Troubles to Maldistribution of 
Gold, Failure of Public to Recover from Stock 
Market Collapse in United States and Effects of 
Deflation in Great Britain—Finds Thrift on Part 
of American People Retarding Recovery. 

Addressing the annual meeting of the shareholders of the 

Midland Bank of London, on Jan. 21, Reginald McKenna, 

Chairman of the bank, and formerly Chancellor of the 

Exchequer, declared that “in a very real sense the [busi- 

ness] crisis is one of underconsumption, having its roots in 

a continuous downward movement of the price level.” He 

further observed that “until sufficient confidence has re- 

turned to stimulate buying, stocks of goods are not likely 
to dwindle, nor production to increase. And a marked 
revival of confidence is unlikely until prices show @ 
tendency to harden. We shall see an end to the growth 
of unemployment and business losses when the recent trend 
of prices is arrested and reversed.” He went on to say, 

in part: , 

i ite , I would ascribe the economic 

Eas Se ac mls ae! Al shay ere 


are in operation at the same 
“First, we are suffering from maldistribution of gold due to the relative 
inability or unwillingness of creditor countries to lend to debtor countries. 

Secondly, the public has not yet recovered fram the reaction from the 
American stock market collapse. 

And thirdly, we are still feeling the effects of the long period of 
deflation in this country. In this situation it may be asked: From what 
direction can recovery be expected? Low money rates, which provide an 
inducement to the long-term investment of accumulated bank deposits, will 
naturally help to stimulate industrial activity. The United States and 
France would seem to be realizing more clearly the necessity of lending 
abroad on a large and continuous scale if international equilibrium is to 
be restored and maintained. Further, the policy of deflation, in the sense 
of periodic reductions of money supplies, has probably been abandoned in 
this country. It is earnestly to be hoped that under the combined influence 
of these factors the state of public sentiment will gradually improve. 

If monetary policy can do little in present circumstances to stimulate 
recovery by positive action, it can at any rate preserve conditions favorable 
to recovery by keeping money plentiful and cheap. The question arises 
whether catastrophes as bad as the present one might not be altogether 
avoided. True, a central bank in a creditor country cannot directly 
regulate the volume of external lending, but it can stimulate it by keeping 
internal money rates low; and, though a central bank has no direct influ- 
ence over public psychology, we must remember that a depressed etate of 
mind is initially a resultant of bad trade before becoming a cause of its 
continuance. There remain for consideration possible ways and means 
by which the central bank may be able to regulate the use of money. 


The Powers of Central Banks. 


It has long been recognized that, in this country at any rate, the central 
bank can go far towards checking a speculative boom, particularly in ite 
early stages, by the use of the official discount rate, supported when 
necessary by open market policy. In America the bank rate instrument is 
more difficult to use, for the whole structure of markets and rates is 
different in nearly every important particular from our own. The American 
banking system, moreover, is by no means 60 cohesive as the British. 
With many thousands of banks, less than two-thirds of which, measured 
by resources, are in direct touch with the central banks, it is clear that 
any given policy is far more difficult to execute in America than here. 
Further, the American authorities are called upon to cope with a popular 
interest in the stock market of exceptional magnitude. It is not surprising, 
therefore, that American bank rate policy proved ineffective to check 
the recent boom. The problem is one for that country to eolve, and I 
refer to it now only because the United States fills so vast a place in 
international trade and finance that every important movement there has 
repercussions which are felt throughout the world. 

The difficulties of monetary policy with which we are now faced are, 
then, not wholly international, nor, on the other hand, can they be over- 
come entirely by individual central banks. Obviously the problem of the 
use of the world’s gold supplies is international in character, and can be 
dealt with only by co-operation among central banks. There is already 
evidence of a general willingness to co-operate, but no indication yet of 
continuous common action based upon an agreed policy. The first essential 
must be a full recognition of the imperative need of a steady general level 
of commodity prices. Trade cannot prosper while the world’s monetary 
units are subject to such wide variations in purchasing power as we have 
witnessed in recent years. When this fact has been realized, and the 
common policy of centra] banks has been translated into action, we may 
anticipate much more rapid progress in the field of monetary policy and a 
nearer approach to the time when we can regard our monetary system as 
fully abreast of our productive organization. 


The former Chancellor, in commenting on excesses to 
which thrift may be carried, made the statement that “there 
aTe indications that in the United States the expenditure of 
the American people on consumption is less than is required 
to keep the existing business organization going, and below 
what their earnings would justify.” We quote from his 
address the following: 


The importance of the use of money has frequently escaped attention, 
particularly in discussions and attempted applications of what is com- 
monly known as the quantity theory of money. The equation which this 
theory, in its simplest form, adduces is in reality a truism, for it says in 
effect that the amounts spent by individuals and combinations of indi- 
viduals in buying goods and services equal in the aggregate the sums paid 
for those goods and services. Unfortunately, the unduly simplified state- 
ment of the equation has led people to suppose that the price level is 


relevant quantity factor is not the —_ outstanding, but the amount 
currently used in buying goods and eervices. 
i oun of the succeeding period of American history emphasize again 
the importance of factors outside the direct, effective control of central 
banks. Between 1928 and 1930 the volume of money in America has 
been approximately stable. Yet the maintenance of total money supplies, 
even though supplemented by a vast release of funds from 
activity, has failed to prevent a precipitous fall in prices, accompanied by 
disastrous trade depression. Briefly, we may say that from 1921 to 1928 
the growing supplies of money were largely diverted into speculation ; 
between 1928 and 1930 the existing supplies of money were immobilized 
to a great extent and the rate of turnover drastically reduced, as @ 
result of the psychology of fear which developed from the stock market 
collapse. American monetary policy failed to maintain prosperity, first, 
because it could not control the use of money, and subsequently, and as a 
consequence, because it could not persuade the public to use the money it 
provided. 

The Lesson of British Experience. 
The British experience of recent years, though widely different from the 
American, demonstrates almost as clearly the importance of these uncon- 
trolled elements in the monetary situation. America has enjoyed a period 
of unexampled prosperity and suffered a succeeding slump; in this country 
we have had continuous depression, which has been no more than deepened 
under the pressure of world forces; yet much the eame conclusions can 
be drawn from monetary developments in the two countries. It is true 
that we have not experienced in this country any rict of speculation. We 
have, however, witnessed a prolonged tendency for money to accumulate 
as time deposits with the banks, a process which has been greatly accentu- 
ated in the last year. To take the figures of our own bank as an 
example, we find that, whereas in 1929 time deposits averaged 46.8% of 
the whole, in 1930 the figure rose to 49.4%, and towards the end of the 
year was over 50%. Thus, although the total supply of money has 
shown no ehrinkage between 1929 and 1980, yet the quantity of actively 
circulating morey has probably decreased materially, the volume of business 
has declined ,and the price level has fallen heavily. A larger part of the 
total volume of money has been left idle by its owners, a fact which 
furnishes a etriking instance of the power of mass psychology to neutralize 
the efforts of monetary policy. 
There is etill, however, another aspect of this matter. Even though 
money accumulates as time deposits and becomes idle, so far as the 
public are concerned, yet the banks make use of it, and the way in 
which they do so is shown by the movements in their earning assets. 
The American statistics have already been given, but here again we 
may refer for illustration to the figures of our own bank, where we find 
that, although deposits have increased over the past year, advances have 
fallen. The decline in advances has occurred, not because of any change 
in the policy of the bank, but solely because less accommodation has deen 
demanded. For the first time for many years the legitimate demand for 
accommodation has been below what we have been prepared to grant. The 
result is that we have been driven to employ more of our resources in 
buying Government securities and bills. The discounting of bills might 
conceivably have been a form of business accommodation, but trade bills 
have not in fact been in exceptional supply. Almost the whole of ‘the 
increase in our bill portfolio over the past year is accounted for by a 
much larger holding of Treasury bills, which on Dec. 31 had reached the 
total of £36% millions, a figure not previously approached at the end 
of any year. 

All these facts, taken from both sides of the Atlantic, lead to the 
conclusion that the most skillful plans for monetary authorities may, under 
some conditions, be defeated by developments in public psychology. So 
far the failure to use money has been attributed to a widespread feeling 
of depression. The non-use of money, however, need not always arise 
from this cause alone; it may be at times the consequence of excessive 
saving. It has long been the custom to give an unqualified blessing to 
thrift, mainly on the grounds of personal discipline and the due recognition 
of responsibilities. Whatever blessings thrift may confer, however, on 
the individual, there are times when, judged by the interests of general 
economic welfare, it may be carried to excess. To realize the truth of 
this statement it is only necessary to consider the two extreme suppo- 
sitions in which, first, everyone saves all his income beyond the amount 
necessary to keep body and soul together, and next, nothing is saved, but 
the whole of all money expended is devoted to consumption. In the first 
case it is obvious that ‘the greater part of industry would rapidly run 
down and cease operations for lack of customers for its output, while in 
the second, plant and machinery and public and private equipment would 
ultimately break down for want of proper maintenance and renewal. Some- 
where between these two extremes lies ‘the point of maximum advantage, 
which may be roughly defined as the amount of saving necessary to meet 
all demands for capital which can be profitably employed. The subject 
is worth mentioning because there are indications that in the United States 
the expenditure of the American people on consumption is less than is 


required ot keep the existing business organization going, and below what 
their earnings would justify. 








General Manager McLeod, of Bank of Nova Scotia, Says 
Losses Suffered in U. S. During Past Year Exceed 
War Debt—Asserts United States Has Vital Interest 
in Prompt Settlement of Depression Problems. 

“The losses which have been suffered in the United 
States during the past year as a result of the world wide 
financial and industrial depression, coupled with the bur- 
den of international debts, have been so much greater 
than the whole of the debts owed by the peoples of other 
countries to the United States,” said General Manager 
J. A. McLeod, at the 99th annual meeting of the Bank of 
Nova Scotia at Halifax on January 28, “that the govern- 
ment and people of that country have a vital interest in 
the prompt settlement of these problems. Of this fact,” 
he went on to say, “the leading bankers, merchants and 
industrialists of the United States are well aware. Their 
interest diverges far less from the general interest of the 
debtor countries than is generally realized.” The Bank 





governed by the volume of trade transacted, the quantity of money out- 
standing, and the rate at which money circulates, whereas the truly 





of Nova Scotia, which will celebrate its one hundredth 
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anniversary next year, has 336 branches in Canada, New- 
foundland, Cuba, Jamaica, Porto Rico, Dominican Re- 
public and in New York, Chicago, Boston and London, 
England. It has $12,000,000 capital and $25,015,078 sur- 
plus and undivided profits. In the Maritime Provinces, 
Mr. McLeod said, business conditions have been distinctly 
less depressed than elsewhere. “Even now,” he added, 
“while they have not remaind immune from the profound 
influences disturbing the world’s trade they remain rela- 
tively prosperous. It may be said, I think with approxi- 
mate accuracy, that the recession of business is not more 
than half as marked in Prince Edward Island, New 
Brunswick and Nova Scotia as in most other parts of the 
Dominion.” 

President S. J. Moore said in his address that there 
is accumulating all over the world a volume of idle funds 
that must presently find employment. “The funds are 
idle,” he said, “because of the spirit of apprehension that 
prevails in so many countries at the same time. It can- 
not be stated too often that in the present state of this 
depression the forces against which we must strive are 
largely psychological.” 








Annual Report of Bank of France—President Moret Tells 
French Plans to Use Gold Abroad—Explains Growing 
Reserve. 


To stockholders of the Bank of France assembled at 
Paris Jan. 29 in their annual meeting, Governor Clément 
Moret reviewed at length the conditions which have made 
it possible for the nation to gather the second largest gold 
reserve in the world. His statement, says the Paris cor- 
respondent of the New York “Times,” unlike the asser- 
tions of some other financiers, was in no sense an apology 
for the amazing influx of the precious metal. On the 
contrary, the head of the State bank characterized the 
store as a unique tribute to France’s financial rehabilita- 
tion and to a world-wide recognition of the country’s 


present stability. The “Times” account goes on to say: 
“The shipments of gold which the French market has received during 
1930,” said M. Moret, “were not entirely the result of the repatriation 
of French capital. They represented in part a movement of foreign 
capital toward the stability and the security offered by the French franc. 
They were—why should we hesitate to recognize the fact?—a testimony 
rendered to the financial rehabilitation carried out by a nation whose 
money is now among the most solidly supported in the world today.” 


Urges Wide Expansion. 

The Governor then went on to say that the gold reserve had placed the 
French market in a position to effect a wide expansion and that the 
Bank of France felt the work of realizing this objective should begin 
at once. All measures, therefore, which have this purpose in view will 
receive the full support of the State bank of issue. 

The Governor’s statement, on the whole, may be regarded as reason- 
ably optimistic. Recent financial difficulties, he explained, had left the 
French banks in their usual sound and prudent position and worthy of 
the entire confidence of the public. Speaking of the economic evolution 
of France, M. Moret admitted that within the last few months the nation 
had begun to feel the effects of the world depression—a depression which 
the nation had been happy in avoiding previously. 

After examining the economic position in detail, the Governor found, 
however, that the nation as a unit had suffered much less than the 
remainder of the world. 

“Despite the unfortunate conditions obtaining throughout the world,” 
said M. Moret, “French prosperity, attenuated in certain aspects, is not 
yet interrupted in its essential sources. France particularly has escaped 
the menace of unemployment which has made itself cruelly felt in nearly 
every other country. The happy diversity of national wealth, the har- 
monious equilibrium between industry and agriculture—always character- 
istic of its economic activity—the hard-working qualities of its people, 
their well-known virtue of saving and the traditional contentment of the 
populace have once more demonstrated their efficacity. We do not doubt, 
therefore, that the nation soon will emerge triumphant from the diffi- 
culties it is now encountering. 


Gold Reserve Increases. 


“For its own part the Bank of France, guided by sentiments of public 
interest and faithful to its fundamental mission, is conscious of having 
fulfilled its duty in this troubled period as it always has in the past in 
the most liberal manner within the spirit of its statutes.” 

An interesting note was that as the meeting listened to M. Moret’s 
outline of the gold position the weekly statement of the Bank of France 
was published, showing the metal reserves had reached the huge total 
of 55,043,000,000 francs (about $2,200,000,000). Since this was for 
the seven-day period ending Jan. 23, it may be assumed that the figure 
is now nearly 55,500,000,000 francs. 

The statement also seems to offer ample proof of the assertion that 
the recent measures taken by the Bank of France, in an effort to stem 
the tide of gold from London to Paris, have failed completely, for an 
aggregate of 641,000,000 francs was shipped from the British capital in 
the week of January 16 to 23, while shipments since then have been 
upon an equally high scale. 

In the part of his report dealing with gold, M. Moret began with a 
reference to the American economic depression and its immediate effect 
upon Europe and the international movement of capital. T his, he added, 
served to give gold transfers an unaccustomed accentuation and in the 
movement which followed France appeared to be the centre. 

“The attraction which France had for the floating capital of the 
world in 1930,” continued M. Moret, “in reality, above everything else, 
was because of the reduction of interest rates in the great exterior mar- 
kets and the guarantees offered by French money. 





The Governor then went on to explain how France had been forced by 
circumstances in 1930 to call in large quantities of funds placed abroad, 
notably in London and New York. This was another factor in the 
gold influx. 

Tells of Tax Reductions. 

Taking up the effort to develop Paris to a point where it became one 
of the great money markets of the world, Mr. Moret referred to reduc- 
tions in stamp and income taxes on foreign securities and mentioned 
in general terms how the work would be continued throughout the 
present year. 

“It is true, however, that these reforms are not yet wholly effective,” 
the Governor concluded. “Political events in certain countries, the 
world economic depression and the bad atmosphere provoked in the inter- 
national financial markets have all cofttributed to a situation which is 
hardly favorable to vast international credit operations. 

“When these conditions begin to improve, however, foreign borrowers 
will unquestionably have recourse in large measure to the French market. 
Given the necessary guarantees which capital must have, we feel, there- 
fore, that it is the duty of the French market to respond to these 
demands from abroad for long term credits and we remain convinced 
that the facilitating of these credit operations at present constitutes, as 
it did before the war, a normal outlet for the excess of French capital.” 








French Banking Practices Described in United States 
Government Bulletin—Competition of Bank of 
France with Commercial Banks Seen as Con- 
tributing Factor in Continued Gold Importations. 


The competition of the Bank of France with private 
commercial banks, particularly in the discounting of com- 
mercial paper, has been a contributing cause of the con- 
tinued importation of gold into the Republic, according to 
T. R. Wilson in a study of the French banking system which 
the Commerce Department has just issued. The Bank of 
France, according to the study, in general acts in the same 
capacity as our Federal Reserve System. It performs 
central bank functions of bank note issue (of which it has 
@ monopoly), acts as the bankers’ bank, holds the Nation’s 
reserves, and functions as banker for the Government 
and as a clearing house of the country’s banking business. 
In one important respect, however, the Bank of France’s 
functions are radically different from those of the Federal 
Reserve. Unlike the American institution, it is actively 
engaged in the commercial banking business and competes 
with the large commercial banks through its 661 offices 
and branches, which are located in all parts of France. 
The announcement in the matter issued by the Department 
of Commerce Jan. 21 also says: 


Because of the competitive factor, the French commercial banks are 
hesitant in taking their paper to the central bank for rediscounting, as is 
done by the member banks of the Federal Reserve System, fearing that 
they would thus be giving away their business to an active competitor. 
Thus, when the commercial banks want additional currency to meet the 
growing demands for it in France, they must draw on their balances 
abroad and import gold to exchange for currency at the Bank of France. 

Referring to the large circulation of bank notes in France, the study 
shows that this is chiefly due to the limited use of checks. Although 
the employment of checks is becoming more popular each year, a recent 
estimate indicates that the number used in France amounts to only about 
one-sixteenth of that cleared through the New York Clearing Hcuse. 

Lack of interest in foreign securities since the war, according to Mr. 
Wilson, has cut off one outlet for some of the imported gold. Prior to 
the war, France was an important lender of long-term capital. The Bank 
of France and the Government have recently insttuted many changes 
that it is hoped will facilitate tne introduction of foreign securities on the 
French markets, and the reductions in taxes will tend to popularize them. 








French Treasury’s Stand-— Cannot Control 
Imports—Attitude on New Securities. 


The following from Paris Jan. 23 is from the New York 
“Times’’: 


The recent reperts of ‘‘conversations’’ between officials of the British 
Treasury and the French Treasury appear to have given rise to the idea 
that the Government of France could by itself take measures to check 
the drain of gold from London. It is entirely understood in this market, 
however, that notwithstanding its willingness to co-operate in such an 
effort, the French Treasury can itself at the moment do nothing. 

Its only avenue for belping the situation is to facilitate admission of 
foreign securities to the Paris market, and this it has already done through 
reducing the French taxes on such securities. But it is also necessary 
that the public should be prepared to take up the offered securities and, 
from an economic viewpoint, all present indications are unfavorable to 
this. 


Gold 














Redemption of Outstanding $16,875,000 8% Bonds of 
Kingdom of Belgium Scheduled for Next Month. 
The early part of next month will bring about the re- 

demption of $16,875,000 Kingdom of Belgium external 

loan 20-year 8% sinking fund gold bonds, the amount 
outstanding of an original $30,000,000 offered here in 

February 1921. Since the bonds, under the terms of the 

contract, were non-callable except for sinking fund for 

a period of ten years from date of issue, the operation is 

being undertaken by the Belgians at the earliest available 

opportunity. Redemption of these 8% bonds will mean 


that the highest rate of interest on any of that country’s 
The redemption will 


outstanding dollar issues“will be 7%. 
P| c 
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be effected by J. P. Morgan & Co. and Guaranty Trust Co. 
of New York as bankers under the contract on Feb. 2 1931 
at a price of 1074%4%. 











Tokio Must Redeem Its Bonds in Sterling—French 
Court Rules Municipality Cannot Pay in Francs 
at Their Present Value. 

According to a Paris cablegram to the New York “Times,” 
the French Supreme Court on Jan. 14 rendered a verdict 
requiring the city of Tokio to redeem its bonds issued in 
France in their equivalent of pounds sterling. The cable- 


gram continues: 

The Japanese municipality has contended for the right to make the 
redemption in francs at their present depreciated value. 

The Supreme Court, in making its decision that French holders are 
entitled to repayment in sterling, annulled in part the findings of a lower 
court, which had demanded the redemption in gold francs. The Supreme 
Qourt verdict stated that because the bonds were issued with tthe global 
amount fixed in pounds sterling it was in this coinage or its equivalent that 
the redemption must be made. 

This decision, though differing considerably in its particulars, was 
received with interest in international financial circles, because of its 
possible bearing upon the controversy between France and the British 
holders of French Government bonds who now are asking France to repay 
in gold francs. In this controversy the French Foreign Office, it is 
reported, will advise British holders of renites this week that they may 
seek a decision in the French courts, but that the Government’s position 
is that since the bonds are to be redeemed from French holders in francs 
at their present value no exception can be made for foreign holders. 








Kobe Branch of Russian Dalbank To Close—Believed 
Affected by Russo-Japanese Dispute. 


The “Wall Street Journal” of Jan. 13 reported the follow- 


ing from Tokio: 

Notice has been sent to the Japanese Finance Ministry that the Kobe 
branch of the Dalbank is to close. This branch is the only one of the 
Soviet institutions in Japan, 

While the notice denied that the withdrawal of the Russian bank from 
Japan had any connection with the controversy between the Soviet authori- 
ties and the Vladivostok branch of the Bank of Chosen, financial circles 
believe that such a connection exists. Since that trouble began, it is said, 
many Japanese banks in the Kobe-Osaka district have refused the Dalbank’s 
paper and it has not been doing enough business to warrant its continuance. 

The Bank of Chosen trouble grew out of charges that the bank was 
conducting ordinary foreign exchange business out of Vladivostok, despite 
the Soviet ruling that its official rate was the only legal one. The bank 
declared that its charter gave it the right to do this and the dispute 
now is being arbitrated. The Bank of Chosen ie the only non-Russian 
bank with a branch within the U. 8S. S. R. 








Report Premier Steeg of France Is Making Loan to 
Jugoslavia Conditional on End of Dictatorship. 


The following Belgrade message, Jan. 21, is from the New 
York “Times” : 


That Premier Steeg of France had made ‘the granting of a loan to Jugo- 
slavia dependent on a return to parliamentary government here was hinted 
to-day in government circles. This reported attitude of the present leader 
of policy of Jugoslavia’s patron appears to have been responsible for recent 
rumors of an impending broadening of the base of the Jugoslavian 
Government. 

Premier Steeg’s reported suggestion is naturally highly unwelcome to 
the dictatorship, which, it is understood, would rather do without the loan 
than moderate its policy just at the time when that policy—owing to the 
rallying of the whole country around its government in the face of the 
apprehended danger from Italy—seems to be succeeding. 

The dictatorship, it is understood, is pinning its hopes on the failure of 
the present Geneva negotiations for Aristide Briand’s Pan-European scheme. 
This, it is hoped here, would lead ito the fall of the Steeg Cabinet and the 
return of Andre Tardieu. It would also, it is predicted, lead to the 
replacement of the Pan-Europe idea by a league of pro-French States com- 
prising France, Belgium, Poland, and the Little Entente, a consummation 
more welcome to the Jugoslav dictatorship. 








Canadian Financing Establishes Record Excepting for 
War Years—Survey of Dominion Securities Corpo- 
ration Discloses Trend of Canadian Bond Sales 


During Past 20 Years—U. S. Supplied 44.14% of 
$705,090,856, Total for 1930. 


Canadian bond sales during 1930 established a new high 
record of $705,090,856, a greater volume of new financing 
than in any other year of Canada’s financial history, with the 
exception of the abnormal Victory loan years of 1917, 1918 
and 1919. This new high, exclusive of notes running for less 
than one year amounting to $37,500,000, is nearly $100,000,- 
000 in excess of the figure of $628,016,207 for 1929, and 
virtually $300,000,000 above the 1928 total of $426 624,858 
as disclosed in a survey of the annual bond sales of Canadian 
issues during the past 20 years made by the Dominion Securi- 
ties Corporation. As to the further disclosures in the survey 
it is stated: 


From a total of $231 ,000,590 borrowings in 1910, of which total Canadians 
supplied only 17.0%, the United States 1.50% and Great Britain 81 50%, 
Canada’s bond issues of 1930 reached the new high total of $705 ,090,356, of 
which 54.96% was supplied by Canada, 44.14% by the United States and 
only 0.90% by Great Britain. 





—— 


Eliminating the $100,000,000 Government loan floated in New York last 
fall, the total financing for the year does not vary from that of 1929, but the 
character of the flotations shows interesting changes, reflecting to some 
extent the disorders of the times. Low interest rates provided a favorable 
opportunity for provincial, Governmental and municipal borrowings. Total 
Government borrowings, including the $100,000,000 Federal loan, was 
$258,081,800, as compared with $115,310,500 for 1929. Municipal loans 
totaled $113,211,556 compared with $99,579,207. In the public utility 
field, a heavy increase in borrowing is noted, the total for the year being 
$143,120,500 against $83,100,000 in 1929. 





——— 


Reichsbank’s Cash Offer Is Called Eminently Fair— 
Gold Discount Bank Expected to Remain 100% 
Controlled Subsidiary of Reichsbank. 


The New York “Journal of Commerce’’ of Jan. 24 pub- 


lished the following special correspondence from Berlin 
Jan. 13: 


The action of the Reichsbank in offering to pay cash instead of shares 
of the Gold Discount Bank to its shareholders under the modified plan 
of compensation for approving changes in the future division of profits 
of the bank with the Government is favorably received in financial circles 
here. 

The attitude of the Reichsbank management is characterized as emi- 
nently ‘‘fair’’ to its shareholders. At the time of the annual meeting it was 
indicated to stockholders that they could expect a minimum dividend of 
5% on the shares of the Gold Discount Bank, with larger profits possible 
in the future. Actually, under prevailing conditions of business depression 
and lower money rates, earnings will fall considerably below these original 
expectations, and on the basis of selling prices of similar shares in the market 
the Gold Discount Bank shares would be worth from 50 to 75% of their 
par value. The offer of payment of par in cash thus fulfills original prom- 
ises to shareholders. 

The Gold Discount Bank will now remain a 100%-controlled subsidiary 
of the Reichsbank, since it is unthinkable that any shareholders should 
not take the option of cash payment. As such it remains to be seen whether 
it will be made an active agent in German export trade, as originally in- 
tended, or whether it will continue to vegetate without active functioning. 
In either case stockholders of the Reichsbank no longer have any interest 
in the matter. 


Previous items on the matter appeared in our issues of 
Dec. 27, page 4129; Jan. 3, page 52, and Jan. 24, page 601. 











Price Cuts Made by Germany—Removes Protection 
from Articles Which Fail to Drop. 


With the avowed intention of speeding the general price 
reduction campaign, the German Government made public 
a decree on Jan. 16 declaring void all price-fixing agreements 
affecting the retail price of trademarked articles on which 
reductions of at least 10% have not been made since July 1 
1930. Associated Press advices from Berlin in making this 
known Jan. 16 added: 

A retailer’s promise to maintain the price of a trademarked article 
has hitherto been legally enforceable in Germany. By removing the law’s 
protection from manufacturers who refuse to join the price reduction 
movement, the Government forces them to choose between a 10% reduc- 


tion protected by law and possible greater reductions resulting from ‘‘ wild’ 
price-cutting. 








Credit Position of Germany Reviewed by Institute of 
International Finance at New York University— 
No Apparent Danger of Breach of Reparation Plan. 

A review of the economic and political conditions in Ger- 
many is contained in a new study of that Republic just 
completed by the Institute of International Finance at 
New York University. The work is a compilation of in- 
formation from three international, 11 foreign and eight 
domestic sources. The study takes up first the political 
situation, and then the economic condition of Germany, 
explaining that the country’s budgetary problem is owing 
primarily to political conditions and not to any inherent 
economic inability to balance its finances, as Germany is, 
industrially, the best organized and equipped country in 
Europe to-day. Although the Institute’s economists con- 
fine the study mainly to a sifting of facts and are frugal in 
expressing opinion, several encouraging conclusions are indi- 
cated in the report, which was made available Jan. 17: 

1. That no party in Germany, excluding the Communist Party, is in 
favor of the repudiation of German public securities privately issued abroad, 
and hence, regardless of the party or group of parties which is now in power 
or which may come into power in the future, no repudiation of such obliga- 
tions for political reasons will take place. 

2. There seems to be no danger of a wilful breach of the new reparation 


plan. Any change that may take place will be in accordance with the pro- 
visions of the Young plan. 

3. The merits of German securities issued abroad depend primarily, 
as heretofore, on economic factors, although political factors have a bearing 
on the financial situation of the country. 


The report proceeds from a discussion of the political 
situation to an analysis of budgetary history, revenues, ex- 
penditures and public debt of Germany, and then to a review 
of the economic situation with details on industrial and 
financial resources and activities. Regarding the study it is 
also stated: 


In contrast to the American method of collecting taxe and allocating 
expenditures, the Institute's study presents a picture that is interesting 
and revealing. A large part of the important revenues are collected by the 





German National Government, and are then turned back to the States and 
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communes without regard to their respective budget requirements. Dur- 
ing the past few years these transfers, the study says, have been in excess 
of the amounts the various political subdivisions have estimated. This, 
the Institute points out, has tended to make the political subdivisions more 
reckless in their expenditures since they have no responsibility in the col- 
lection of taxes. The situation, the study adds, is to a large extent re- 
sponsible for the present difficulties of the German National budget. 
Proposed methods of remedying the situation are recited in subsequent 
pages of the study. The present study is the second analysis of Germany 
by the Institute, which is supported by private subscriptions and by the 
Investment Bankers Association of America. 


ST 


a 








Bonds of State of Sao Paulo Purchased for Cancellation 
Through Sinking Fund. 

Speyer & Co., as fiscal agents have purchased for cancella- 
tion through the Sinking Fund $77,000—Bonds of the State 
of Sao Paulo Secured 7% Water Works Loan of 1926. This 
represents the first installment for the Sinking Fund for the 
current year. 








Bonds of Chilean Consolidated Municipal Loan Called 
for Redemption. 

The Grace National Bank of New York, Brown Bros.- 
Harriman & Co., and E. H. Rollins & Sons, fiscal agents for 
the 31-year 7% external sinking fund gold bonds, series A, 
1929, Chilean Consolidated Municipal Loan, announce that 
there have been called for redemption on March 1 1931 
through the sinking fund $80,000 principal amount of the 
bonds. The bonds will be payable at the main office of any 
of the fiscal agents on March 1 1931. Interest will cease to 
accrue on the bonds on that date. 








J. P. Morgan and Party Leave San Juan. 
A San Juan (Porto Rico) wireless message Jan. 24, is taken 


from the New York ‘“Times’’: 


After spending two days here, J. P. Morgan of New York, with a party 
of friends aboard the yacht ‘“Corsair,’’ continued his cruise through the 
Caribbean to-day. The will stop at Trinidad, and then will start on the 
return trip to NeW York. 


Mr. Morgan’s cruise on the Carribbean Sea was referred 
to in these columns Jan. 10, page 208. 








Report of Offer of $3,290,000 Credit to Buenos Aires— 
Mayor Accepts in Principle. 


The following Buenos Aires cablegram Jan. 28 is from the 
New York ‘‘Times’’: 


Representatives of six local and foreign banks, including the National 
City Bank of New York, the First National Bank of Boston and the Royal 
Bank of Canada, have offered the Buenos Aires municipality a loan of 
10,000,000 paper pesos (about $3,290,000) for a six months’ term at 6% 
interest. 

The Mayor has accepted the offer in principle. Difficulties of the 
municipal treasury because of delayed collection of taxes made the loan 
necessary. 

From the New York “Evening World’’ we take the follow- 
ing (United Press) from Buenos Aires Jan. 30: 


The municipality last night accepted a $7,500,000 loan subscribed by a 
group of banks. The subscriptions were: National City of New York, 
$2,000,000; Tornquist, $2,000,000; Popular Argentine, $1,000,000; First 
National of Boston, $1,000,000; Royal Bank of Canada, $1,000,000 and 
Argentino Uruguayo, $500,000. 








Sets Price for Coffee—Government Completes Plans 
to Buy Large Stocks in All Brazil. 


The following Sao Paulo cablegram Jan. 29 is from the 
New York ‘‘Times’’: 

At a conference yesterday in Rio de Janeiro between President Vargas, 
Secretary of the Treasury Whitaker and leading bankers, the provisional 
government's plans to purchase large coffee stocks in all Brazil were defi- 
nitely concluded. 

The price was set at 80 milreis a sack (the milreis is now quoted at 
8.70 cents), with growers receiving 60 milreis in cash and 20 in the form 
of State Government bonds with 20-year maturity. 

The purchasing is to begin immediately and the new crops will be limited 
by a special tax of 1 milreis for each foot of height for new trees and a land 
tax of 4 of 1%. 

The press is lauding the movement as the only logical solution of the 
coffee problem. 








Argentina Peso Improves Slightly— Measures to Prevent 
Exchange Fluctuation Regarded as Proving Effec- 
tive. 


The following Buenos Aires cablegram Jan. 29 is from 
the New York ‘““Times’’: 


The Provisional Government's measures to prevent the fluctuation of 
peso exchange are proving effective, and the peso quotation improved 
slightly to-day after remaining stationery for nine days at 144.65 gold pesos 
or $100, which made the paper peso worth 30-41 American cents. 

Today’s closing quotation was 144-50, which makes the paper peso 
worth 30-48 American cents. 

To-day's closing quotation for sterling was 34 7-32 pence for the gold 
peso, compared to 34 3-16 for the last nine days. 





Argentina Makes Provision for Interest Payments on 
Bonds. 

In advices from Buenos Aires the New York “Times” 
stated that the Minister of Finance on Jan. 24 cabled the 
Embassy at Washington to deliver to J. P. Morgan & Co. 
$1,600,000 to cover interest and sinking fund payments 
due Feb. 1 on two loans, one of $27,000,000 and the other 
of $20,000,000. 








Argentina Cuts Salaries—-All Federal Employees 
Earnings More than $42 a Month Affected. 


A cablegram as follows from Buenos Aires, Jan. 23, is 
taken from the New York ““Times’”’: 


The provisional government to-day issued a decree cutting all govern- 
ment salaries above 100 pesos ($42) a month. It was originally planned 
to make a uniform cut of 10%, but this has been abandoned in favor of a 
progressive cut which puts the major burden on those employees and 
bureau chiefs receiving the larger salaries. 

The cut begins with salaries of 105 pesos ($44.10) a month, which are 


cut % of 1%. President Uriburu's salary is cut 22.35% or 1,788 pesos 
($759) a month. The Cabinet Ministers lose 16.16% or 388 pesos ($165) 
a month. 


The greater part of government salaries range from 400 pesos to 1,000 
pesos ($170 to $426) a month. They will be cut from 9 to 11%. 

The provisional government expects this and other measures of economy 
to result in reducing the government's expenses to balance its revenue. 








Price of Bread Reduced to Two Cents a Pound in 
Argentina. 


From Buenos Aires, Jan. 25, a cablegram to the New 
York ‘‘Times”’ stated: 


The provisional government is giving much attention to lowering the 
cost of living in Buenos Aires and has reduced the price of bread from the 
equivalent of 314 cents a pound to 2 cents in the public markets. It has 
announced that a government bureau will sell 250,000 pounds of bread 
a day to make this reduction available to a larger number of people. 

The government also is studying a plan to sell all meat in Buenos Aires 
through a government bureau, allowing retail butchers a profit of only 
one cent a pound. 

There has been a general reduction of price in most other foodstuffs, 
especially those mostly consumed by the poorer classes. 








Debt Dec. 31 $239,434,826—$22,244,487 


Increased in Year. 


The following cablegram from Montevideo (Uruguay), 
Jan. 24, is from the New York “Times”: 

Uruguay’s public debt on Dec. 31 last totaled $239,434,826, an increase 
of $22,244,487 since Jan. 1 1930. 

Payments against loans during the past year totaled $8,367,480, of which 
$2,100,614 was paid on foreign loans and $6,266,866 on internal loans. 
Only $30,611,967 in new obligations was contracted during 1930. 


Uruguay’s 





Rediscount of Notes Aids Brazil’s Business—Resump- 
tion of System Regarded as New Government’s 
Most Forward Step. 


From Sao Paulo the New York ‘Times’ of Jan. 25 re- 
ported the following special correspondence dated Jan. 11: 


The decision to legalize the rediscounting of loans through the Bank of 
Brazil is regarded by leaders of national and foreign industries as the most 
important and beneficial step yet taken by the provisional government in 
its task of reorganizing the country’s financial system. After an inter- 
regnum of more than five years the return to the custom has had the effect 
of increasing by from 20 to 30% the amount of money ayailable for financ- 
ing industrial and agricultural loans. 

In the first half of the last decade the former government abolished the 
right of banks to rediscount notes through the Bank of Brazil. Since that 
time all banks have been forced to hold in their own yaults all the collateral 
paper. The result was that the amount of money banks could loan was 
limited, especially in the interior where the bulk of the loans was made 
chiefly to coffee and sugar growers. 

One of the greatest aids which business and agricultural leaders antici- 
pate the rediscount plan to accomplish will be the lowering of interest 
charges throughout Brazil. Under the old plan interest rates varied from 
9 to 15%, depending largely on the risk involved and the part of the country 
where the loan was made. The rediscount rate for the Bank of Brazil has 
been set at 6%, which will enable many of the small up-country banks to 
rediscount the bulk of their paper and give them considerable new capital 
to finance new loans. 

Closely supervised by the new Secretary of Finance, Jose Whitaker, the 
Bank of Brazil is very cautious in its acceptances. Thus at present only 
certain commodities will be accepted as collateral. Grain, fruit and other 
commodities subject to fluctuation is value through storage and subsequent 
spoilage will not be accepted, even in the form of bills of lading. On the 
other hand, coffee, which is unaffected by long periods of storage, is good 
collateral, and it is the growers of this commodity who will profit most 
under present regulations, although importers of foreign goods will also 
benefit. 











Brazil Cuts Postal Rates—Saving to Be One-third on 
Domestic and One-fifth on Foreign Mail. 


A cablegram as follows from Sao Paulo, Brazil, Jan. 23, 
is taken from the New York ‘Times’: 


The provincial government at Rio de Janeiro to-day confirmed a report 
announcing the reduction of postal rates. First class domestic postage 
is cut from 300 reis (3.58 cents) to 200 reis (2.39 cents). The foreign rate 
is cut from 500 reis (5.98 cents) to 400 reis (4.78 cents). Parcel post rates 
also are reduced, affording a great benefit to commerce. 

The newspaper “Estado do Para'’ announced to-day that the United 
States Consulate at Manaos, capital of the State of Amazonas, will be closed 
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due to lack of commercial activities. The Commercial Attache will remain 
to care for American interests. 








Parcel Post Inaugurated—Packages Up to 11 Pounds 
May Be Sent Between Cuba and Canada. 


The following Havana advices Jan. 23 are from the 
New York ‘Times’: 


Secretary of State Francisco M. Fernandos announced to-day the placing 
in effect of the new parcel post treaty between Cuba and Canada under 
which packages may be mailed up to the maximum weight of five kilograms, 
or about 11 pounds. 

The charges are 48 cents for parcels not exceeding 2.2 kilograms, 72 
cents for parcels from 2.2 to 3 kilograms and 92 cents for all above 3 kilo- 
grams. 

Parcels must be accompanied by custom house declarations of value. 

The Secretary of State said that the treaty was signed through the efforts 
of the Canadian postal administration, which accepted the suggestions 
made by Cuba, including the placing of no restrictions except the regular 
custom house duties on exports by parcel post of any quantity of Cuban 
cigars or cigarettes. 











Cc. R. Dunn, Fiscal;Agent for Federal Intermediate 
Credit Banks, Reviews Operations for 1930—Total 
Volume of Business Since Organization in 1923 
Exceeds $1,059,776,648—Fund’s Small Loss Ratio 
to Volume Reported. 


The Federal Intermediate Credit Banks, created under 
“The Agricultural Credit Act of 1923” are believed by 
Charles R. Dunn, Fiscal Agent for the Banks to be operating 
on a smaller ratio of loss to volume than any other financial 
institutions in the country, the percentage of loss for the 
seven-year period of their existence being 0.28% against a 
total volume of business exceeding $1,059,776,648, according 
to figures made public Jan. 26 by Mr. Dunn. Mr. Dunn, 
incident to his review of the banks’ operations for 1930, 
stated that the program for the banks for 1931 as now Con- 
templated and being carried on should substantially increase 
the volume of business during the year. He further said: 


The twelve banks in the Federal Intermediate Credit Bank system have 
in the last seven years loaned more than $553,500,000 to co-operative — 
keting associations and $506,250,000 to discounting institutions. The Banks 
are permanent and independent institutions under supervision of the Fed- 
eral Farm Loan Board, and provide agricultural credit for periods that are 
“intermediate” between the usual maturities of short-time commercial bank 
loans and long-term mortgage loans. They are located in Springfield, Mass., 
New Orleans, St. Paul, Houston, Texas, Baltimore, Louisville, Omaha, Ber- 
kely, Cal., Columbia, 8S. C., St. Louis, Wichita, Kan., and Spokane, Wash. 

The banks have loaned to 92 farmers’ co-operative marketing associations 
with more than a million members upon warehouse receipts, representing 
about a score of stable agricultural commodities. Practically all warehouses 
are state and federally licensed and the law permits loans not exceeding 
75% of the current market value of the products. Nearly 700 financial 
institutions have alse availed themselves through discounts of this medium 
of credit for agricultural purposes. The banks do not receive deposite or 
transact business with or for individuals. ; 

Combined paid-in capital of the Banks consists of $30,000,000 subscribed 
by the Treasury of the United States, with an additional $30,000,000 subject 
to call. The Banks are authorized to sell debentures to the extent of ten 
times their combined stock. Therefore, the Banks have a potential lending 
capacity of approximately $66,000,000, hence, they have ample facilities 
to discount the agricultural paper presented to them by such corporations 
as have been formed and also to take care of the increased number of corpora- 
tions which are likely to be formed in the near future. Since the Banks 
are allowed by law a spread of only 1% on their loans, utmost care in the 
extension of credits is necessary, he states. 

From their organization to September 30 1930 the Banks have issued 
debentures aggregating $769,655,000 of which $102,850,000 ‘were outstand- 
ing on the latter date, including $400,000 held by issuing Banks but not 
including any material but not presented for payment. The debentures, 
which are ordinarily issued for terms ranging from 3 to 12 months, and the 
income therefrom are exempt from Federal, State, municipal and local 
taxation. While the United States Governmenit assumes no liability, direct 
or indirect, for the debentures, they are the secured obligations of banks 
organized under an act of Congress and operating under governmental 
supervision with capital stock owned entirely by the Government. 

The officers and directors of the Federal Land Bank are ex-officio officers 
and directors of the Federal intermediate credit banks. 

For several years the volume of agricultural and livestock paper dis- 
counted by the twelve Federal Intermediate Credit Banks has been increasing, 
figures just compiled revealed. By the end of the first nine months of 1930 
the amount of such loans closed had surpassed the total for a like period 
in 1929, being approximately $70,000,000 as against $62,000,000. Cattle 
loans outstanding on September 30 were about $26,000,000 compared 
with $21,000,000 a year earlier'and other livestock loans were $13,000,000 
as compared with approximately $9,000,000, while general agricultural 
loans totaled $25,000,000, being approximately the same as a year ago. 








Federal Intermediate Credit Bank of Omaha—Dis- 


counted Farmers’ Notes Increase $1,260,000 to 
$7,000,000 in 1930. 
From Omaha the “Wall Street Journal” of Jan. 24 reported 
the following: 
The Federal Intermediate Credit Bank closed the year 1930 with a little 
more than $7,000,009 of discounted farmers’ notes on its books, an increase 
of $1,260,000 over the previous year. Those represent notes executed by 
farmers, who used the proceeds largely for breeding and feeding livestock. 
They originally were given to local agricultural credit corporations, live- 


Liquidation upon livestock paper has been very satisfactory during the 
year. Cash payments aggreating more than $4,000,000 were made in 1980, 
or approximately 66% of the average outstanding loans of that character 
carried by the Bank. President Hogan regards thait as a very healthy sign, 
both as to its own business and the situation of the majority of the indi- 
vidual farmers and stockmen served. Loans to farmers’ co-operative mar- 
keting associations handling wheat were $642,827 at the close of the year. 
Earnings of the Bank were greater than for any preceeding year. 








National Association of Real Estate Boards Seeks In- 
formation on Bank Loans on Real Estate. 


Associated Press advices from St. Petersburg, Fla., Jan. 
17, said: 

Harry 8. Kissel, of Springfield, Ohio, newly elected President of the 
National Association of Real Estste Boards, closed the Association’s winter 
meeting here to-day with expressions of optimism regarding the future of 
real estate. 

A resolution, presented from the floor by William L. Enequist, Pres. of 
the Long Island Real Estate Board, Inc., asking that a committee be ap- 


pointed to investigate certain phases of banking as it pertains to loans on 
real estate, was adopted. 











Tennessee’s Loss Put at About $3,700,000—Attorney- 
General Reports to Legislative Committee on De- 
posits in Closed Banks. 

Associated Press advices as follows from Nashville, Tenn., 

Jan. 21, are taken from the New York “Times.” 

Attorney General L. D. Smith, appearing to-day before the joint legis- 


lative investigating committee as its first witness, filed a report showing 
that he expects the State to lose about $3,762,017 of its $6,658,117.85 de- 
posits in four closed banks. 

The report contained a letter, addressed to Governor Horton on Jan. 
3, in which the Attorney General expressed the belief that the State would 
not recover in excess of 15% on deposits of $3,418,341 in the Bank of Ten- 
nessee, a subsidiary of Caldwell & Co. 

He said the State would realize about 75% of its $2,630,014.98 deposits 
in the Holsten-Union National Bank of Knoxville, 75% of the $256,795.80 
in the Holston Trust Co. of Knoxville and 80% of its $352,965.11 in the 
Liberty Bank and Trust Co. of Nashville. 


The inquiry was referred to in our issue of Jan. 17, page 423. 








U. S. Senate Passes Bill Authorizing Distribution by Fed- 


eral Farm Board of 20,000,000 Bushels of Wheat for 
Relief Purposes. 


A resolution authorizing the distribution of 20,000,000 
bushels of wheat by the Federal Farm Board for relief 
purposes, was passed by the Senate on January 26. As- 


sociated Press advices from Washington on that date 
said: 

The measure was without opposition. It now goes to the House. 

It provides that the Farm Board shall turn the wheat over to an agency 
to be selected by President Hoover for distribution to drought-stricken and 
unemployed in need of food. 
be cost of milling and distribution would be borne by the agency se- 
ected. 

The Farm Board would be credited with the cost of the wheat so that 
the bill would not affect its operations. 

Senators have contended that the measure amounts to a direct Federal 
appropriation of about $15,000,000. 


According to the United States Daily of Jan. 28, the 
Committee on Agriculture and Forestry in reporting the 
resolution made the following statement: 

“The country faces the anomalous situation of having a surplus of 
wheat beyond the ability of the consumers of the Nation to purchase; at 
the same time there are thousands and hundreds of thousands of hungry 
persons sadly in need of bread. There are bread lines in all our big cities. 
Whole families are suffering from malnutrition in the drought-stricken 
agricultural areas; some of them actually face starvation, according to re- 
liable reports. 

“The Red Cross reports the scarcity of food and the need of immediate 
relief much more serious than was understood even a few weeks ago. 

“This measure simply authorizes and directs the Federal Farm Board, 
with the approval of the President, to take such action as may be necessary 
to make immediately available 20,000,000 bushels of the surplus wheat 
now owned by the Grain Stabilization Corporation, for emergency relief. 
It also provides that the Farm Board’s revolving fund shall be credited 
with the average cost of so much of the 20,000,000 bushels as is withdrawn 
through such agency or agencies as may be designated by the President. 

“Adoption of the resolution will provide means for immediate relief 
for thousands of hungry persons in this country. The Committee believes 
this action will be an act of humanity, and also that such action is justified 
in face of conditions that prevail in the country at the present time.” 


The resolution as adopted by the Senate follows: 

Whereas a severe economic depression, international in scope, has re- 
sulted in unemployment and privation to many American citizens; and 

Whereas the United States, having never failed to respond generously 
to the wants of distressed persons in other lands, should not now be un- 
mindful of its obligations to its own suffering citizens; and 

Whereas, under authority granted in the Agricultural Marketing Act, 
the Grain Stabilization Corporation has obtained ownership and control 
of approximately 100,000,000 bushels of wheat for which there is no im- 
mediate market; and 

Whereas such wheat was bought with public funds loaned to such cor- 
poration by the Federal Farm Board, an agency of the United States 
Government; and 

Whereas the United States Government is faced with a great responsi- 
bility in permitting and assisting in the retention of this vast quantity of 
wheat while its citizens are in distress; Therefore be it 

Resolved, ete., That the Federal Farm Board, with the approval of the 
President, is authorized and directed to take such action as may be neces- 





stock loan companies and banks, in the four states of Nebraska, Iowa, 
South Dakota and Wyoming. 





sary to make immediately available 20,000,000 bushels of wheat, or so 
much thereof as may be necessary, to provide food for the distressed 
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people in the various parts of the United States: Provided, That such 
wheat shall be furnished and delivered to and distributed by such organ- 
ization or organizations as may be designated by the President, and under 
rules and regulations to be promulgated by said Federal Farm Board and 
approved by the President. 

Section 2. The Federal Farm Board, or such agency as may be desig- 
nated by the President, may arrange for the conversion of such wheat or 
any part thereof into flour: Provided, That in the delivery of wheat or 
flour to any organization or organizations, as provided herein, the Federal 
Farm Board shall be at no expense: And provided further, That all ex- 
pense incident to the receipt and distribution of such wheat or flour shall 
be borne by the organization or organizations designated to supervise such 
distribution. 

Section 3. The Federal Farm Board shall keep account of all wheat 
furnished and delivered as provided herein and shall report the average 
cost of such wheat to the Board as a credit against its revolving fund. 





United States Senate Passes Resolution Calling for 
Information from Federal Farm Loan Board Re- 
garding Loans, &c., of Federal Land Banks—Data 
Required as to Status of Joint Stock Land Banks. 


A resolution calling for information from the Federal Farm 


Loan Board, which, according to Senator Fletcher, “‘is 


needed in connection with bills that are pending with respect 
to amendments to the Farm Loan Act,’’ was passed as fol- 
lows on Jan. 24 by the United States Senate: 


That the Federal Farm Loan Board is requested to submit to the Senate, 
as soon as practicable, the following information as of the most recent date 
for which it is available; 

(1) By States, the number and amount of outstanding loans of Federal 
Land banks, and by banks, the total number and amount of such loans; 

(2) The number and amount of loans made by each bank in the calendar 
year 1929 and in the calendar year 1930; 

(3) The total amount of bonds sold in the calendar year 1929 and the 
same during the calendar year 1930, and the terms thereof, whether sales 
were made at or above par and at what rate of interest; 

(4) What is being done by the Federal Farm Loan Board and the Federal 
Land banks to encourage the organization of National Farm Loan Associa- 
tions and the negotiation of loans, and give the attitude, and reasons there- 
for, toward applications for loans; 

(5) A statement classifying the assets and liabilities of each Federal Land 
bank, separating real estate from personal property; 

(6) The total amount of delinquent installments in connection with 
outstanding loans of Federal Land banks and the percentage of the total 
assets of the banks represented by such installments; 

(7) The total carrying value of real estate acquired outright and subject 
to redemption, by foreclosure and otherwise, on hand Dec. 31 1929 and 
Dec. 31 1930; 

(8) Total number and amount of sales of acquired real estate made by 
Federal Land banks during the calendar years 1929 and 1930; and 

(9) The number of Joint Stock Land banks and their status, how many 
have been liquidated or discontinued, how many are in process of liquida- 
tion, and how many in operation; a statement classifying the assets and 
liabilities of the banks still in existence in a manner similar to that for Fed- 
eral Land banks. 








Senate Passes Bill Authorizing Secretary of Agriculture 
to Use Portion of $45,000,000 Drouth Relief Appro- 
priation in Advances for Formation of Agricultural 
Credit Corporations. 


Under a bill passed by the United States Senate on Jan. 26 
the Secretary of Agriculture is authorized to use not exceed- 
ing $5,000,000 of the $45,000,006 drouth relief for loans to 
effect the organization of local agricultural credit corpora- 
tions and live stock loan corporations. The bill as passed by 
the Senate follows: 


That the Secretary of Agriculture is hereby authorized, in his discretion, 
to use not to exceed $5,000,000 of the $45,000,000 appropriated by public 
resolution No. 114, approved Jan. 15 1931, to make advances or loans to 
individuais in the drouth and (or) storm or hail sticken areas of the United 
States for the purpose of forming local agricultural credit corporations, 
livestock loan companies, or like organizations, or in increasing the capital 
stock of such corporations qualified to do business with, or having the 
privilege of doing business with, the Intermediate Credit Banks, or to which 
such privileges may be extended, and (or) to make loans to individuals 
upon the security of the capital stock of such associations, companies or 
organizations; such advances, subscriptions, payments of loans to be made 
under such terms and conditions and subject to such regulations as in the 
opinion of the Secretary of Agriculture will best protect the interests of the 
United States and aid in extending credit to farmers. 








Formation of Mississippi Delta Agricultural Credit 
Corporation. 


A dispatch as follows from Clarksville, Miss., is from the 
“Wall Street Journal” of Jan. 27: 


Mississippi Delta Agricultural Credit Corp., organized to finance North 
Mississippi farmers, has opened for business here. J. R. Nail, Vice- 
President, Secretary and Treasurer, announced that corporation’s $50,000 
capital will be supplemented by a maximum $350,000 advance by the New 
Orleans Federal Intermediate Credit Bank. 








Grapefruit Acreage Declared Excessive—Industry Invit- 
ing Disaster According to C. C. Teague of Federal 
Farm Board. 

The grapefruit industry is heading toward almost certain 
disaster within the next few years because of excessive 
planting without regard to market possibilities, C. C. Teague, 
member of the Federal Farm Board, representing the fruit 





and vegetable industry, stated orally Jan. 27. The “United 
States Daily” of Jan. 28 reports this and adds: 


Production of grapefruit this year was so large as to tax to the utmost the 
ability of all the marketing agencies to find an outlet at remunerative 
prices, Mr. Teague said. In the face of this condition, producers are plant- 
ing rapidly and there are about 54,000 acres of grapefruit groves which have 
not yet come into bearing but willdososoon. There are now about 147,000 
acres in grapefruit. 

In the Rio Grande Valley, which is rich and should produce plentifully, 
there will be planted about 20,000 acres more of grapefruit this year, it is 
estimated, according to Mr. Teague. Other sections also are planting much 
greater acreage. 

There were marketed during the last season about 15,000,000 boxes of 
grapefruit, Mr. Teague said, which exceeded the previous largest amount by 
2,500,000 boxes and taxed market outlets to capacity. 

The margin between wholesale and retail prices for grapefruit is narrower 
than for most commodities, Mr. Teague said, but he believes there may be 
room for some reduction of the margin with consequent reduction of 
retail prices. 








Colonel Woods of President Hoover’s Emergency Com- 
mittee on Unemployment in Report to Senate 
Estimates Number of Unemployed in United States 
in First Week of December Between 4,500,000 and 
5,000,000. 

In a report to the United States Senate on Jan. 24 Colonel 
Arthur Woods, Chairman of President Hoover’s Emergency 
Committee on Unemployment, estimates that the number of 
unemployed in the United States in the first week of Decem- 
ber was between 4,500,000 and 5,000,000 or about 10% of 
the total number of persons with gainful occupations.” 
The New York “Times” in its Washington account of the 
report Jan. 24, said: are 


The calculation was based on a survey conducted by the Metropolitan 
Life Insurance Co. among its industrial policyholders in 46 large cities. 
The company’s statisticians reported that 84,627 persons_out of 213,787 
families were then unemployed. 

In the 213,787 families covered there were 355,759 wage or salary earners, 
or an average of 1.7 workers per family. The families totaled 866,929 
adults and children. The enumerators found that of the families a total of 
271,132 workers were employed Dec. 8 and 9, and ef these 195,309, or 
54.9% of all workers, were working full time and 75,823, or 21.3%, were 
working part time. The total persons without work in the families, 84,627, 
made 23.8%. 

Visited 59,725 Families Here. 

The Metropolitan company’s figures for New York City were: Families 
visted, 59,725; persons in families, 254,875; wage or salary earners, 98,493; 
employed full time, 60,802; employed part time, 14,791; wholly unemployed, 
22,900; percentage employed full time, 61.7; percentage employed part 
time, 15; percentage wholly unemployed, 23.3; average family, 4.3; wage 
or salary earners per family, 1.6. 

“Taken as a whole, this compilation confirms our conviction as to the 
existence of a serious unemployment situation among industrial workers, 
especially in the largest cities,’’ Colonel Woods said. ‘‘Within a month we 
should have the results of the special Federal census of unemployment in 
20 large cities which will compare with last April’s figures and indicate 
changes since the Metropolitan survey.”’ 

Frederick H. Ecker, President of the Metropolitan, in a report said that 
it had not attempted to interpret the figures in terms of the unemployment 
throughout the country. 

‘We realize,’’ he said, ‘“‘that these surveys were made in the larger cities 
of the country where industry is more concentrated and where unemploy- 
ment is usually most severe. The rural and small town populations, which 
were not covered in this survey, are generally assumed to experience better 
conditions. 

Seasonal Slack a Factor. 


“It is particularly true in any year that the first week of December is a 
period when, because of inventory taking and other seasonal factors, 
unemployment is higher than in other periods of the year. Probably most 
important is the generally accepted view that our industrial policyholders 
show higher unemployment rates than the community as a whole. 

Reporting on the Metropolitan survey, the government statisticians said: 

“It must be remenbered that the total unemployed includes not only 
persons jobless and looking for work, but also those on temporary furlough 
or lay-off from their regular jobs, as well as some workers unemployed 
because of sickness and those voluntarily idle, not looking for work, or on 
vacation. 

‘“‘However, even on the assumption that unemployment among the 
salaried groups not represented in the Metropolitan survey was as extensive 
as among industrial workers, i.e., that 23.8%, or between 650,000 and 
710,000 were not employed, the total number of unemployed in these cities 
for all causes would amount to between 1,960,000 and 2,140,000 persons. 

“This total includes, in addition to able-bodied jobless persons and those 
on lay-off without pay, a small number of persons not working on account of 
sickness or voluntarily idle and not looking for work. A recent report of 
the census shows that in April 225,000 persons out of a total population of 
42,858,000 in 25 States and four large cities, or 0.53% of the population, 
were idle because of these latter causes, either were not able to work or 
were not actively seeking work. 


Basis of Calculation. 

“If this same proportion of the 28,296,849 persons residing in the 46 
cities covered in the survey were idle for similar reasons, the total un- 
employed would be reduced by about 150,000, giving an estimated maxi- 
mum of 1,810,000 to 1,990,000 persons able and willing to work, but 
jobless or on lay-off without pay during the first week of December 1930. 

“If the same relation between the number of unemployed in these cities 
to the number in the country as a whole now exists, it would appear that 
the estimated unemployment of 1,810,000 to 1,990,000 in these cities is 
between 39 and 40% of the total unemployment in the entire United States. 

“Figured on this basis, total unemployment in the first week of Decmeber 
was between 4,600,000 and 5,060,000. 

“But, in view of the liberal estimate of unemployment among the higher 
grade salaried workers (who were not included in the Metropolitan survey) 
it seems probable that the total number of wholly unemployed persons in 
the United States in the first week of December 1930, was between 4,500,000 


and 5,000,000 or about 10% of the total number of persons with gainful 
occupations.”’ 
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Detailed Statistics. 

Detailed statistics among industrial policy holders in some of the cities 
include the following: 

Boston.—Families visited, 7,783; persons in families, 34,370; wage or 
salary earners, 13,254; employed full-time, 8,045; employed part-time, 
2,230; wholly unemployed, 2,979; percentage employed full-time, 60.7; 
percentage employed part-time, 16.8; percentage wholly unemployed, 22.5; 
average family size, 4.4; wage or salary earners per family, 1.7. 

Bridgeport.—Families visited, 1,475; persons in families, 6,592; wage or 
salary earners, 2,453; employed full-time, 1,089; employed part-time, 789; 
wholly unemployed, 575; percentage employed full-time, 44.4; percentage 
employed part-time, 32.2; percentage wholly unemployed, 23.4; average 
family size, 4.5; wage or salary earners per family, 1.7. 

Buffalo.—Families visited, 5,014; persons in families, 21,042; wage or 
salary earners, 7,925; employed full-time, 3,954; employed part-time, 
1,963; wholly unemployed, 2,008; percentage employed full-time, 49.9; 
percentage employed part-time, 24.8; percentage wholly unemployed, 25.3; 
average family size, 4.2; wage or salary earners per family, 1.6. 

Philadelphia.—Families visited, 15,073; persons in families, 65,935; wage 
or salary earners, 27,656; employed full-time, 14,131; employed part-time, 


6,629; wholly unemployed, 6,896; percentage employed full-time, 51.1; 
percentage employed part-time, 24.0; percentage wholly unemployed, 24.9; 
average family size, 4.4; wage or salary earners per family, 1.8. ro 

Providence, R. I.—Families visited, 3,282; persons in families, 14,485; 
wage or salary earners, 5,906; employed full-time, 2,414; employed part- 
time, 1,926; wholly enemployed, 1,566; percentage employed full-time, 
40.9; percentage employed part-time, 32.6; percentage wholly unemployed, 
26.5; average family size, 4.4; wage or salary earners per family, 1.8. 

Rochester.—Families visited, 2,912; persons in families, 11,914; wage or 
salary earners, 4,795; employed full-time, 2,173; employed part time, 
1,502; wholly unemployed, 1,120; percentage employed full-time, 45.3; 
percentage employed part time, 31.3; percentage wholly unemployed, 
23.4; average family size, 4.1; wage or salary earners per family, 1.6. 


The following table given out by Colonel Woods, showing 
employment and unemployment in 46 representative cities, 
as prepared from a canvass by agents of the Metropolitan 
Life Insurance Co., is from a Washington dispatch to the 





New York ‘Herald-Tribune’”’: 


















































Ratio. 
Wage Percentage, 
or Salary Earners. Wage or Salary Earners. Wage or 
Wage Wholly Wholly Persons Earners 
or Salary | Employed | Employed un- Employed Employed unem- Each Each 
City— Families Persons Earners Families. | Part Time.| Employed.| Full Time. Part Time. ployed. Family. Family 

DE ibs ocnsasisecnacen 1,152 4,636 1,649 722 568 359 43.8 34.4 21.8 4.0 1.4 
St ditcdbescodvanagedeh 1,809 7,025 3,320 2,062 607 651 62.1 18.3 19.6 3.9 1.8 
ING ins as Wh ok ort dom atk dun saws 6,714 29,576 12,421 7,266 2,766 2,389 58. 22.3 19.2 4.4 1.9 
SN ee 1,177 4,998 1,886 802 604 480 42.5 32.0 25.5 4.2 1.6 
ELSE SP 7,783 34,370 13,254 8,045 2,230 2,979 60.7 16.8 22.5 44 1.7 
Bridgeport, Conn.........---- 1,475 6,592 2,453 1,089 789 575 44.4 32.2 23.4 4.5 1.7 
iia tis dort teas eas eoapitpians 5,014 21,042 7,925 3,954 1,963 2,008 49.9 24.8 25.3 4.2 1.6 
Sa 425 1,622 662 342 215 105 51.6 32.5 15.9 3.8 1.6 
St divi admnnkaendnmnads 26,363 106,957 44,110 23,394 9,130 11,586 53.0 20.7 26.3 4.1 1.7 
PUOTUR CUISRRO.. . . . ccccccccacs 11,429 46,515 18,824 10,192 3,976 4,656 54.2 21.1 24.7 4.1 1.6 
pe aa 4,899 17,838 8,608 4,604 1,583 2,421 53.5 18.4 28.1 3.6 1.8 
West and South Chicago----.-- 10.035 42,604 16,678 8,598 3,571 ,509 51.6 21.4 27.0 4.2 1.7 
OO ,, See 4,768 18,252 7,729 4,036 2,019 1,674 52.2 26.1 21.7 3.8 1.6 
Cleveland 6,492 25,265 10,109 4,786 2,851 2,472 47.3 28.2 24.5 3.9 1.6 
Columbus, Ohio 1,629 6,231 2,605 1,425 700 480 54.7 26.9 18.4 3.8 1.6 
Denver, 1,283 4,667 1,967 1,441 242 284 73.3 12.3 14.4 3.6 1.5 
Des Moines 770 2,968 ,091 659 227 205 60.4 20.8 18.8 3.9 1.4 
Detroit. _.... 9,738 42,585 14,988 5,012 5,455 4,521 33.4 36.4 30.2 4.4 1.5 
Fall River--__ 1,483 ,400 2,941 1,331 697 913 45.3 23.7 31.0 4.4 2.0 
Grand Rapids--. 1,170 4,823 1,676 767 503 406 45.8 30.0 24.2 4.1 1.4 
Indianapolis 1,752 6,849 3,115 1,389 808 918 44.6 25.9 29.5 3.9 1.8 
Jacksonville 2,035 883 605 120 158 68.5 13.6 17.9 3.7 1.6 
Kansas City, Mo 2,799 9,688 4,482 2,779 841 862 62.0 18.8 19.2 3.5 1.6 
Los Angeles 5,036 18,904 7,637 4,828 1,192 1,617 63.2 15.6 21.2 3.5 1.6 
Louisville 1,873 1,261 3,402 1,560 953 889 45.9 28.0 26.1 3.9 1.8 
Manchester 562 2,552 1,044 461 308 275 44.2 29.5 26.3 4.5 1.9 
EG ial aie 6 inc aaimnaindeithi 2,125 7,478 3,702 1,838 772 1,092 49.6 20.9 29.5 3.5 1.7 
DDS oc cand cenessuanens 3,377 14,009 5,129 2,387 1,578 1,164 46.5 30.8 22.7 4.1 1.5 
New Orleans. ..........:....-. 3,743 16,186 7,117 4,316 1,205 1,596 60.7 16.9 22.4 4.3 1.9 
£2) tf ays 59,725 254,875 98,493 60,802 14,791 22,900 61.7 15.0 23.3 4.3 1.6 
oT Se a ER ae ee 9,028 37,914 14,178 9,336 1,706 3,136 65.9 12.0 22.1 4.2 1.6 
| SE Oe 23,574 104,250 38,820 23,006 6,284 9,530 59.3 16.2 24.5 4.4 1.6 
Dt tectnedacsénnupen 14,984 62,691 26,222 15,152 4,097 6,973 57.8 15.6 26.6 4.2 1.8 
SS ee 9, 38,727 15,076 10,310 2,131 2,635 68.4 14.1 17.5 4.1 1.6 
ERG ee: 2,639 11,239 4,197 2,998 573 626 71.4 13.7 14.9 4.3 1.6 
ee eee 1,728 6,958 2,554 1,512 414 628 59.2 16.2 24.6 4.0 1.5 
Oklahoma City...........---- 498 1,770 701 515 103 83 73.5 14.7 11.8 3.6 1.4 
ET hhnmenekiamateods 925 3,519 ,309 1,001 193 295 71.5 13.8 14.7 3.8 1.5 
Philadelphia ----.........---- 15,073 65,935 27,656 14,131 6,629 6,896 §1.1 24.0 24.9 4.4 1.8 
North Philadelphia. ........-.- 5,715 23,767 4 5,476 2,325 2,195 54.7 23.3 22.0 4.2 1.7 
West Philadelphia_..........- 2,739 12,235 4,924 2,982 876 1,066 60.6 17.8 21.6 4.5 1.8 
South Philadeliphia--.....---- 3,764 17,355 7,361 3,213 1,915 2,233 43.7 26.0 30.3 4.6 2.0 
Frankford, Kensington.....--- 2,855 12,578 5,375 2,460 1,513 402 45.8 28.1 26.1 4.4 1.9 
SE, ccanoncnnduwee ,536 23,475 8,905 4,525 2,196 2,184 50.8 24.7 24.5 4.2 1.6 
PE, Gs oko naccéuaswan 752 3,364 1,148 6 302 166 59.2 26.3 14.5 4.5 1.5 
PE GOs cs cncccisneceens 981 3,948 1,544 903 273 368 58.5 pie Be 23.8 4.0 1.6 
ow. .. + 3 ee 3,282 14,485 5,906 2,414 1,926 1,566 40.9 42.6 26.5 4.4 1.8 
EES Piikccvewansecontes 1,547 6,60 2,846 1,701 538 607 59.8 18.9 21.3 4.3 1.8 
_ Rp 2,912 11,914 4,795 2,173 1,502 1,120 45.3 31.3 23.4 4.1 1.6 
3 2 ae 535 2,323 789 565 96 128 71.6 12.2 16.2 4.3 1.5 
Se cnccccsccseense 2,220 8,674 3,500 2,317 568 615 66.2 16.2 17.6 3.9 1.6 
rs 1,476 5,613 2,110 1,319 337 454 62.5 16.0 21.5 3.8 14 
See 10,890 40,738 18,370 9,794 4,249 4,327 53.3 23.1 23.6 3.7 1.7 
Colored Districts 1,251 4,133 2,2 1,015 594 629 45.4 26.5 28.1 3.3 1.8 
Other Districts. .....- 9,639 36,605 16,132 8,779 3,655 3,698 54.4 22.7 22.9 3.8 1.7 
yee 1,659 7,120 2,630 1,136 735 759 43.2 27.9 38.9 4.3 1.6 
Wichita, Kan_....... 393 1,539 618 327 164 127 52.9 26.5 20.6 3.9 1.6 
Wilmington, Del 1,233 5,228 1,382 693 516 179 50.2 37.3 12.5 4.3 1.6 
Wilkes-Barre. ._...........-.- 882 3,830 2,212 1,081 624 507 48.9 28.2 22.9 4.2 1.8 
Winston-Salem, N. C_.-.--.--.-- 484 1,957 42 324 156 46.9 35.8 17.3 4.0 1.9 
0 ES See rn een | 213,787 886.929 355,759 195,309 75,823 84,627 54.9 21.3 23.8 4.1 1.7 

















House Rejects Senate, Amendment to Interior Department 
Bill Appropriating $25,000,000 to Be Used by Amer- 
ican Red Cross for Food and Medicinal Supplies— 
Chairman Payne of Red Cross Made Known Intention 
to Decline Fund. 


Following the announcement by Chairman John Barton 
Payne of the American Red Cross that the latter would 
not avail itself of the $25,000,000 fund for drouth relief 
provided in a rider which the Senate attached to the In- 
terior Department Appropriation Bill, the House Commit- 
tee on Appropriations on January 29 rejected the Senate 
amendment by a vote of 18 to 11 yesterday (Jan. 30). 
According to Associated Press accounts the House rejected 
in rapid order a series of amendments to provide $25,000,- 
000 of Government funds for relief purposes. The Asso- 
ciated Press dispatches added: 


The first proposal would have given the fund to the President for 
distribution. Others would have provided varying means of distributing 
it to the needy. 

Finally the House rejected the original Robinson proposal to give the 
fund to the Red Cross for distribution. 

The House by vote of 217 to 151 rejected the Taylor amendment to turn 
the $25,000,000 Senate fund over to the President for distribution. 

The McKeown amendment to have the War Department distribute the 
$25,000,000 fund was defeated, 220 to 91. . 

By 255 to 65 the House also rejected the LaGuardia amendment to 
the Interior Department bill under which the $25,000,000 fund would have 
been distributed by President Hoover to charitable organizations on a 
basis of matching what funds they could obtain from private sources. 


The Byrns amendment to turn over the fund to the President for dis- 
tribution through a governmental agency also was defeated 212 to 149. 

Although several other amendments remained to be voted upon the 
strength shown by the Republicans was indicative of the final rejection 
of the Senate proposal to give the Red Cross $25,000,000. 


Details of the adoption of the rider to the Interior 
Department Bill are given further below. Chairman 
Payne’s announcement of the intention of the Red Cross 
to refuse the fund, if voted by Congress, was made 
known on Jan. 29, when, testifying before a subcommittee 
of the House Committee on Appropriations during hear- 
ings on the Senate proposal for the $25,000,000 ap- 
propriation, he read the following resolution which has 
been adopted (we quote from the New York “Times”) 
by the Red Cross Central Committee: 


“That it is the sense of the Central Committee that the Red Cross is in 
a position adequately to complete the task it has undertaken in the drought- 
stricken areas, and it hereby assumes the responsibility of completing said 
task without public appropriations, and * * * that it is the sense of the 
Central Committee that the Red Cross cannot accept the administration 
of the funds for general relief purposes as provided for under the terms 
of the bill which has passed the Senate and is now pending in the House 
of Representatives.” 


The paper quoted, went on to say in its Washington 
account, Jan. 28: 
“Let Us Alone,” Says Payne. 


Judge Payne added to this his own opinion that the Red Cross is en- 
tirely able to cope with the situation, even should it grow to “‘three times 
what we have estimated” and that “all we pray for is for Congress to let 





us alone.” 
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Senater Robinson was on the Senate floor when word of Chairman 
Payne’s testimony reached him. He was on his feet instantly. 

“If the Red Cross refuses to respond to the ordinary impulses which 
move the human heart, if it refuses for any reason to carry on, the Con- 
gress will find its own agencies for distribution of such funds as the Con- 
gress finds should be appropriated,” he declared. 


* * _ 
Has Enough Funds, Says Payne. 


Representative Hastings, Democrat, of Oklahoma, said there was a fear 
among proponents of the $25,000,000 appropriation that the $10,000,000 the 
Red Cross is raising, supplemented by about $3,000,000 still in reserve, 
would not meet the situation. 

“Suppose we don’t have enough,” interjected Chairman Payne. ‘‘The 
Red Cross has pledged itself to finish this job and it has funds enough to 
do it, even if it costs three times as much as we have estimated.” 

“The Red Cross has never failed in its fifty years of history and if 
Congress will let you alone, you won’t fail now—isn’t that right?” asked 
Representative Bacon, Republican, of New York. 

* a s 

“As a mattter of fact,’”’ he continued, “the cities have asked for no 
relief. They understand the situation perfectly. Approximately 360 cities 
have their own community chests through which they take care of such 
situations as now exist.” 

He added, however, that the Red Cross would go into any city which 
had no local relief agencies and where an emergency existed. In 
Birmingham, Ala., the Red Cross had stepped in because of inadequate 
local facilities. 


Regarding the action of the House Appropriations Com- 
mittee on January 29 we quote the following from the 
“Times” dispatch: é 

The Administration’s influence was so strong in the Committee under 
the leadership of Representative Cramton that all efforts of the Democrats 
to force a compromise were rejected. One suggested by Representative 
Taylor of Colorado, by the terms of which the fund would be made avail- 
able to a government agency to be designated by the President, was dis- 
approved by the same vote as that by which the $25,000,000 amendment 
was rejected. 

House Will Vote Today. 


The House will vote on the $25,000,000 amendment tomorrow, according 
to an agreement reached between Republican and Democratic leaders late 
this afternoon. , 

The fund will be debated for two hours according to the agreement, 
and the amendment will be open to amendments to be proposed during 
debate but voted upon at the final ballot. : 

An adverse report on the item was made by Representative Cramton for 
the Appropriations Committee. He sought to have the whole Interior 
Bill sent to conference, with the House disagreeing to all Senate amend- 
ments, but this course was opposed by Democrats, who finally drove the 
bargain by which they will be allowed to discuss the $25,000,000 Red Cross 
appropriation. ; 

House leaders precluded by their agreement, however, any promiscuous 
offering of amendments. The only members who will be recognized will 
be those approved by Mr. Cramton and Representative Taylor of Colorado, 
the ranking Democrat on the Appropriations subcommittee handling the 
Interior Bill. ’ 
Senate Backs Relief Proposals. ace: lial 

nate today an amendment was adopted to the Army upply Bi 
anual $5,000,000 of the $45,000,000 already appropriated bag 
Secretary of Agriculture for seed loans, so that it would be available “‘for 
loans to live stock producers.” 


As was indicated in these columns on Jan. 17 (page 417), 
Senator Robinson, during the discussion on the bill appro- 
priating $45,000,000 for seed loans in the drouth area, indi- 
eated his intention to offer a provision to appropriate 
$25,000,000 for furnishing food for drouth sufferers. As 
to his proposal, at the time it was before the Senate on 
Jan. 16, we quote the following from the Washington account 
to the “Wall Street Journal” of Jan. 17: 


that the burden of relief is the responsibility of the entire 
ointn’ Seales Robinson (Dem., Ark.) urged the passage of his yo 
ment to the Interior appropriation bill eae would appropriate $25,000, 

Red Cross in relief wor 

ay me jn et denied that this contribution by the Government would 
hamper the Red Cross campaign to raise $10,000,000 as has been charged. 
In substantiation of this the Senator pointed out instances in the past 
when the Government had appropriated funds for foreign relief at the 
same time the Red Cross was campaigning for funds. 

He said that the Red Cross had not measured up to ithe highest measure 
of efficiency in extending relief. 

The onaniied pesance: A of $25,000,000 for food purposes is handi- 
capping the Red Oross in its drive for $10,000,000, President Hoover was 
informed by a delegation consisting of John Barton Pyne, Chairman of the 
Red Cross; Secretary of Commerce Lamont; Ogden Mills, Under-Secretary 
of Treasury, and Walter Hope, Assistant Secretary of the Treasury. 


The Robinson admendment as a rider to the Interior De- 
partment bill was passed by the Senate on Jan. 17. The 
Senate action on that day is indicated in the following 
Washington dispatch (Jan. 17) to the New York “Times”: 


Almost at the moment to-day when President Hoover was affirming his 
unchangeable disapproval of the measure, opponents of his drouth relief 
policy stole a march on the regular Republican forces in the Senate and 
passed tthe Robinson amendment to the Interior Department bill appropriat- 
ing $25,000,000 to be expended for food by the Red Cross. 

Adopted while most of the Senators were at luncheon and while Senator 
Reed of Pennsylvania was conferring with the President on ways and 
means of preventing a favorable vote, the move caught the Administration 
forces by surprise. Later, when the Administration following had reas- 
sembled in the chamber, the Senate agreed to reconsider its vote on 
Monday. 

But the sentiment is so overwhelmingly in favor of the $25,000,000 
appropriation that the outlook to-night is for another favorable vote, rather 
than rejection, upon reconsideration. The prevailing opinion is that the 
Interior bill, with the added appropriation for drouth relief, will go to the 





House early next week and be passed there despite intimations that a 
Presidential veto would follow. 

The action of the Senate gave further impetus to the efforts being made 
to force an extra session of the next Congress, 


Republicans Outwitted. 


Senator McNary of Oregon, assigned to watch proceedings in the Senate 
for the Republicans and to prevent just such action as was taken, was 
otherwise occupied momentarily, and the vote passing the Robinson amend- 
ment was taken before he was aware of it, according to an explanation 
made on the floor by Senator Reed. 

Immediately after the vote, Senator McNary moved for reconsideration 
so that Senator Smoot of Utah, in charge of the Interior bill on the floor, 
might have a chance to speak. Senator Robinson agreed, but Senator Smoot 
said he had no desire to speak, and Senator McNary withdrew his request. 

Soon afterward Senator Reed made his request for unanimous consent 
for reconsideration, but no action was possible for three hours thereafter, 
for Senator Thomas of Oklahoma was delivering tthe first part of an 
address on Indians, admittedly the beginning of a long speaking campaign 
against the Interior bill which bore all the ear-marks of a filibuster. 

Final agreement was that Senator Thomas should yield the floor on 
Monday between 11 a. m. and 4 p. m. so that Senator Reed’s motion for 
reconsideration could be debated. 

Senator Reed announced that he would then ask that reconsideration 
be postponed until Feb. 9 to give the Red Cross a fair trial in raising 
public contributions without the handicap of public belief that iit need not 
contribute because the Government would allot $25,000,000 for food relief. 


On Monday, Jan. 19, the Senate, by a vote of 56 to 27, 
readopted the Robinson amendment. We quote the follow- 


ing with regard thereto from the Washington dispatch, 
Jan. 19, to the “Times” : 


The vote followed the defeat of a compromise proposal made by Senator 
Reed of Pennsylvania that the money should become available after Feb, 9 
in case the Red Cross failed to raise the amount it seeks. The Reed 
amendment was defeated by a vote of 53 to 30. «+ 

He had first moved that consideration of the Robinson amendment be 
deferred until] Feb. 9, but this motion was ruled out of order on a point 
made by Senator Norris that the Senate had agreed to vote on the 
appropriation to-day. The Pennsylvania Senator then made his second move. 

The President’s action of yesterday, in appointing a committee of 57 
prominent citizens, headed by former President Coolidge and including 
former Governor Alfred E. Smith, John W. Davis and Owen D. Young 
to assist in the Red Cross drive, was denounced in to-day’s debate by 


Democratic Senators as a move to overcome the sentiment of the Senate and 
the country. 


Opposition Intensified. 

Far from serving to restrain the Senate, the President’s effort to prevent 
or even delay the voting of the $25,000,000 appropriation seemed only 
to swell the tide rolling toward direct Federal aid. 

Only two Republicans upheld the President’s position, Senators Reed 
of Pennsylvania and Vandenberg of Michigan, while 29 Republicans and 
one Democrat voted to sustain the Reed amendment. Twenty Republicans, 
35 Democrats, and one Farmer Laborite supported the Robinson amend- 
ment, with 27 Republicans in opposition. 

The decisive votes, with 20 Republicans deserting the Administration, 
was regarded as forecasting the acceptance of the Robinson amendment 
probably slightly modified by the House. 

Republican leaders conceded defeat for the Administration at the outset 
of the debate. The forlorn hope led by Senator Reed was hopeless from 


the start. He began with a reference to the Committee which the Presi- 
dent announced yesterday. . . . 


House Leaders Near Split. 


The Administration “triumvirate” leadership in the House, composed of 
Speaker Longworth, Majority Leader Tilson, and Chairman Snell of the 
Rules Committee, was near a split to-night over the course that body shall 
adopt on the Robinson amendment. 

Speaker Longworth admitted that a change in House sentiment had 
developed since it voted down the “human food” section of the $45,000,000 
—— an bo “ay ca sas that some kind of a compromise would be 
attempted, ugh t House would finally, h 
Government contribution. te are een © a 

Chairman Snell accepted Mr. Longworth’s view, but Mr. Tilson said he 
would oppose the Red Cross appropriation “tothe last.” 

“As for me, there will be no compromise,” he said. “There'll be no 
surrender. The threat of an extra session does not worry me. If they want 
= — session they can have one and they can take the responsibility 
aw %.* 

Speaker Longworth suggested the possibility that the Rules Committee 
headed by Mr. Snell, would bring in a special rule to send the Interior 
appropriation bill, with the Robinson amendment, to conference and give 
the conferees powers sufficiently broad to compromise with the Senate 
a in an attempt to work out a plan more acceptable to President 

oover, 

There would be no attempt made on the floor of the House to vote down 
- eg - ae Arn said. He thought such an effort would meet with 

% main object was to to work out a provision 
“more acceptable” to the Feaieen. . sath ge cake 

It had been suggested to him that some provision be made for the Federal 

Government to match dollar for dollar with the Red Oross contributions. 


On Jan. 21, without a record vote, the Senate passed the 
Interior Department appropriation bill carrying the $25,- 
000,000 for relief purposes. From the “United States Daily” 
of Jan. 22 we quote the following: 


The total of fund appropriated by ‘the measure is approximately 
$95,000,000, or about $26,000,000 more than it was when the bill was 
passed by the House. 

The Senate, Jan. 21, accepted without a record vote an amendment to 
the Interior Department appropriation bill, offered by Senator Thomas 
(Dem.) of Oklahoma, transferring the source of funds for support of the 
Kiowa Indian agency of Oklahoma from the trust fund of the Kiowa, 
Comanche and Apache Tribes to the Federal Treasury. 

A total of $51,000 was involved in the item. The source of a similar 
fund of $3,100 was likewise transferred, by a similar amendment, from 
the tribal funds of the Sae and Fox tribes. 
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Amendments Agreed On. 


Amendments providing funds of $137,000 for the establishment of an 
Indian school at Fort Sill, Okla., were submitted by Senator Thomas and 
agreed to. 

A point of order against this amendment was previously enitered by Sen- 
ator Smoot (Rep.) of Utah, in charge of the bill. The point of order, 
however, was referred to the Senate by the Vice-President and it was 
overruled. 
pe Bor gpa of the eg Amendment has consumed a greater part of four 

’ consideration the appropriation bill, participated in fl 
Senators Thomas and King (Dem.) of Utah. : “1 wincarettin 
Senator Frazier (Rep.) of North Dakota, Chairman of the Indian 
Ganon meee cage into the discussion Jan. 21. : 
rs participating in the discussion throughout th 
dtaciaimed any intention of filibustering against tamage of the MUL” 
© $25,000,000 appropriation is not to be confined to 
sufferers in the drouth area, but is for “human relief in 
the present national emergency.” 


The Robinson amendment, in the form in which it was 
adopted by the Senate, follows: 


“There is hereby appropriated out of an 
D iy money in the Treasury not 
otherwise rg eg , the sum of $25,000,000 to be immediately avail- 
. expended by the American National Red Cross for the 
purpose of supplying food medium, medical aid, and other essentials to 


t 


portion of this appropriati 
unexpended on June pp on 
Seted Make 30 1932 shall be returned to the Treasury of the 








Conference on Unemployment Held at Albany Attended by 


peree of Seven States—Subsequent Meetings 


uled—Unempl 
Sidon te mA oyment Insurance One of Proposals 


At the conclusion on January 25 of a thr 
ference on unemployment held at Albany,  Y. “a 
attended by the Governors of seven States, Gov. Frank- 
lin D. Roosevelt of New York issued a statement in which 
he said that “the Governors present or represented .. . 
made it entirely clear that no action was taken commit- 
ting either them or their respective States to any 
program of unemployment insurance.” “Nevertheless,” 
said the statement, “it was unanimously felt that the 
subject deserves further immediate study, and Gov. 
Roosevelt of New York will shortly call a meeting of 
representatives of the Governors of the seven States, the 
first meeting to be held in New York City.” At this 
and subsequent conferences the Governors will examine 
into unemployment reserves or insurance and submit a 


report on the subject. The following is Gov. Roosevelt’s 
statement of January 25: 


“Three major divisions of the unemployment problem from the point 
of view of government were covered at the Governors’ Conference held 
in Albany during the past three days. 

The first of these, a comparative study of labor and corporation tax 
laws in the seven States represented, will, as announced yesterday 
(January 24), be reported on by a conference of industrial and tax 
department officials to meet shortly at the invitation of Governor Pinchot 
of Pennsylvania. 

“Yesterday the Governors determined on the procedure for the study 
of the other topics. First it was clearly brought out at the Conference 
that much can be done by cooperation between the States to improve the 
existing facilities offered by public and private employment agencies. 
In some States the public employment offices seem to be operating 
fairly successfully and in some States there is at least partial super- 
vision over private employment agencies. Much can be done, however, 
to improve the whole system. ; 

“With this, goes hand in hand the necessity for the public collecting 
and interchanging of information and statistics regarding unemployment. 
The objective is to create, at least temporarily, a central clearing house 
for the seven States. Obviously, no one State can officially do this 
for the other six, nor does it seem feasible to create a joint official office 
representing all seven States. 

Governor Cross of Connecticut has consented, therefore, to find out 
whether this clearing house can be set up by the Yale School of Human 
Relations. If this proves a success during an experimental period, 
some way can undoubtedly be found to make a clearing house permanent. 
ae — it is aoe pus unnecessary migration of labor can be 

concentration of un i i 
lessened in future years. SrEenees. Sar one egy .areety 
PPE en ape — asies house will give to each State constant 
ion in regard to success and the i i 
employment bureau development. perder $ id 1a: 

“The final topic, and one which seemed to many of those present at 
the Conference the most vital of all subjects discussed, related to a 
possible American plan or plans for the creation of unemployment re- 
serves, sometimes referred to as unemployment insurance. 

“The Governors present or represented at the conference, made it 
entirely clear that no action was taken committing either them or their 
respective States to any program of unemployment insurance. Neverthe- 
less, it was unanimously felt that the subject deserves further immediate 
study, and Governor Roosevelt, of New York, will shortly call a 
meeting of representatives of the Governors of the seven States, the 
first meeting to be held in New York City. It will be the object of 
this and subsequent conferences of these representatives to examine 
unemployment reserves or insurance as a preventative or relief for un- 
employment, setting forth in their report the following information: 

a.—The experience of European nations with compulsory and volun- 
tary unemployment insurance, 

: “‘b.—American experience with voluntary unemployment reserves or 
insurance. 

“c.—Possible or proposed American variations, corrections, and im- 
provements if a gemeral system by States should be adopted. This would 





cover safeguards against the dole, coverage by private imsurance com- 
panies, group insurance, private industrial companies’ imsurance and 
Governmental supervision, 

“It would cover also both voluntary and compulsory forms. 

“The report of this committee will be in the nature of fact-finding 
together with a listing of proposed methods. The committee will not 
make recommendations as a committee. Recommendations can, ef course, 
be made by any individual member of the committee to the Governor of 
his own State, should the latter so desire.” 


A previous statement relative to the conference was 
given out as follows on Jan. 24 by Gov. Roosevelt: 


“The Governors discussed problems of uniformity of certain laws of 
their several States, especially laws relating to labor and workmen’s com- 
pensation, and laws relating to corporate taxes. 

“Through a long period of years Governors’ conferences have always 
favored greater uniformity in laws. The special problem of labor and 
tax laws has an indirect, though very definite, bearing on the stabiliza- 
tion of industries. In other words, industry and workers as a whole 
would be benefited by a greater uniformity in the laws of these indus- 
trial States—New York, New Jersey, Ohio, Pennsylvania, Rhode Island, 
Massachusetts and Connecticut—which include 49 per cent of all the 
wage earners in the United states. 

“It will be an important step if we can give a more uniform pro- 
tection to labor, likewise make tax costs on industrial ownership more 
uniform in these States. 

“The Governors, therefore, agreed that a meeting of the representa- 
tives of the labor and tax departments of their States should be held 
as soon as possible. The first meeting will probably be at the invita- 
tion of Governor Pinchot, of Pennsylvania. 

“A complete examination of the labor and corporate tax laws will 
be made on a comparative basis, and the representatives of each State 
will report back to their respective governors,” 


In addition to Gov. Roosevelt, who, it was stated in the 
Albany dispatch Jan. 24 to the New York “World,” con- 
ceived the conference to co-ordinate work for the relief 
and prevention of unemployment in the principal indus- 
trial states, four Governors were present in person: W. L. 
Cross of Connecticut and Joseph B. Ely of Massachusetts, 
both Democrats; and Morgan F. Larson of New Jersey 
and Norman S. Case of Rhode Island, Republicans. The 
“World” also said: 


Gov. Gifford Pinchot of Pennsylvania was represented by Dr. Charles 
Reitell, head of the Greater Pennsylvania Unemployment Commission, 
and Gov. George White of Ohio by Samuel P. Bush, chairman of the 
Ohio State Commission on Unemployment. Lieut. Gov. Herbert H. 
Lehman of New York also sat in the row of state officials in the ex- 
ecutive chamber. 

Urged as Relief Measure 


Unemployment insurance, the Governors were informed, would go far 
to lessen the severity of depressions and to hasten recoveries. The con- 
sensus of the experts was that the cost of unemployment insurance 
should be borne jointly by employers and employees without governmental 
assistance, except for the costs of administration. Various limitations 
and safeguards were suggested to put such insurance upon a more 
actuarial basis and to prevent conversion of insurance into a “dole.” 

Other recommendations made were: 

1. The planning of public works over a long period on a sectional 
basis and suspension of actual public construction not indispensable 
until periods of depression. 

2. The creation of a centralized statistical bureau to standardize 
statistics on industry and unemployment in the industrial states and to 
furnish a reliable exchange of information. 


Statistical Bureau Likely 


From the reaction of the Governors, it seems likely that a central 
bureau of statistics will be created as a result of this conference. The 
most that can be done with the other proposals is to start machinery for 
their more thorough study, either separately or jointly, since they are 
applicable to future depressions rather than the present. 

The experts exploded several widely prevalent beliefs and two of them 
made guarded references to the failure of the national administration 
to take some of the most elementary steps toward dealing with depression 
recommended as a result of the study of the 1921 depression by the 
commission, of which Mr. Hoover was the chairman. Leo Wolman, 
economist and member of the President’s committee on recent economic 
changes, brought out that there was no more money spent upon public 
works throughout the country in 1930 than there was in 1929, and that 
there will be less in 1931 than in 1930. ‘ 

Summarizing public expenditures over a period of ten years, he said, 
“they rose with the advance in general business and gave added employ- 
ment at the time when employment in private industry was itself rapidly 
expanding and when added public expenditures were least needed.” 


Public Work a Balance Wheel 


Public construction is a large enough industry, he pointed out, to 
serve as an effective balance wheel. In 1927, he said, it was a $3,400,- 
000,000 industry, only $600,000,000 below the automobile industry. 

“Tt is obvious,” he said, “from these comparisons that public construc- 
tion is one of the several major basic industries of the country, and as 
such is in a position to affect profoundly both the course of business and 
of employment. If public works are to serve as a balance wheel, how- 
ever, they must be available in extraordinary amount when they are most 
needed; that is when private business is least able to provide employ- 
ment.” 

He urged the creation of machinery for the forward planning of public 
works, and that all not needed at once be postponed until private indus- 
try is threatened with depression. With such a policy, he pointed out, 
must go financial reforms, permitting the accumulation of reserve funds 
in times of prosperity and the reservation of bonding power until times 
of depression. 

When depression sets in, he stressed, assessed values of real estate, 
upon which bonding limitations are usually calculated, soon begin to 
decline, thus further limiting the facilities for financing public works. 

“You mean pay-as-you-go in times of prosperity and sell bonds in 
times of depression,” suggested Gov. Ely. 

“Yes,” replied Mr. Wolman. He added that in addition certain cash 
reserves would probably have to be built up. 
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During the morning session it was brought out that in 1930 the nation’s 
wage bill fell $9,600,000,000, or a little more than 20 per cent. 
Gloomy Picture of Future 


A none too rosy picture of the future was sketched by Paul H. Doug- 
las, economist of Chicago and the Swarthmore College unemployment 
study, whose statistical studies of wages are well known. 

“T see the possibility that in the next decade conditions will be worse 
than in the last,” he said, “because of the world fall in prices. If the 
world price level continues to fall, depressions will be longer and more 
frequent.” 

He said that unless world action is devised to stabilize the price level, 
there will not be any great decrease in unemployment during the next 
ten years, except temporarily for brief periods. He cited the period be- 
tween 1873 and 1896, when there were ‘fourteen depression years.” 

While some businesses have made headway in reducing seasonal un- 
employment he said, industry as a whole would do well if it could effect 
a reduction of one quarter or one third, because so many industries are 
pre to seasonal production by the requirements of rapidly changing 
styles. 

“Finally,” he said, “there is no evidence that there will be any less 
temporary unemployment from technical managerial and market changes 
in the coming than in the last decade.” 

Denouncing charity as ‘inadequate, uncertain and humiliating,” he 
compared the proposal to create “unemployment reserves” with the prac- 
tice of well-managed corporations in building up reserves to be paid stock- 
holders in times of depression. 

While the country’s payroll was declining 20 per cent, he remarked, 
dividend payments of a large group of leading corporations were in- 
creased to $8,000,000,000 in 1930 from $7,500,000,000 in 1929. 

Such unemployment reserves would have a stabilizing effect upon 
industry, he declared, by furnishing buying power from the inception 
of a depression. 

Opinions on Job Insurance 

At the close of the day Mr. Douglas summarized the opinions of the 
various experts on unemployment insurance as follows: 

1. There are arguments for putting the expense wholly on the em- 
ployer, as in a bill proposed in Wisconsin. 

2. There are arguments for putting it jointly on the employer and the 
employee, as it is proposed in Ohio. 

3. One of the chief arguments against putting it wholly on the em- 
ployer is that it puts him at a disadvantage in competition with employ- 
ers in other states. 

4. An argument for joint expense is that the employee will take an 
interest in preventing imposition upon the administration of the fund. 

5. State contributions are politically inexpedient. Any law should 
restrict the benefits of the insurance to men who are laid off because of 
lack of work, excluding those who are discharged for other specific 
reasons or who leave voluntarily. 

6. Payments should be made only to men who have had at least 
twenty-six weeks of prior employment. 


No Benefits for Strikers 


7. Benefits should not be given to men locked out or on strike, but 
no worker receiving the benefit should be deprived of it because he 
refused to return to work during a strike. 

8. There must be efficient state employment agencies to assist work- 
ers in getting work as soon as possible. 

9. Any worker who refused to take a job at the prevailing rate of 
wages should be deprived of the benefit. 

10. After a reasonable period, any person receiving the benefit who is 
unable to get a job in his community should be required to move to 
where work can be obtained—if such places are known—or be deprived 
of his benefit. 

11. To make technological adjustments, states should provide for vo- 
cational re-education of workers while they are receiving benefits. 

All speakers criticized the various foreign insurance systems, es- 
pecially those of England and Germany, in some details, but unani- 
mously expressed confidence that by taking advantage of their proven 
weakness a sound American insurance system could be devised. Among 
the speakers were Bhyce Stewart of Industrial Councillors, Inc.; John 
Fahey, member of the Governor’s unemployment committee, of Massa- 
chusetts and of the New England Council; Mary Gilson of Industrial 
Councillors, Inc., and William Leissrson of Antioch College, a member 
of the Ohio State Unemployemnt Commission. 


Metropolitan Studying Plan 


James D. Craig, actuary for the Metropolitan Life Insurance Com- 
pany, submitted a preliminary study of foreign insurance schemes made 
by the company. He intimated that the company, if given legislative 
authorization, is ready to undertake certain limited forms of unemploy- 
ment insurances. 

All speakers stressed the necessity of limiting strictly the amounts of 
periods of payments, especially in the early years of an insurance sys- 
tem, much as workmen’s compensation for accidents is limited. 








Senate Passes Wagner Bill on Public Building—Measure 
Designed to Stabilize Employment in Times of Indus- 
trial Depression. 

A bill introduced by Senator Robert F. Wagner, Demo- 
crat, of New York, to provide for advance planning of 
public works and stabilization of industry was passed by 
the Senate on Jan. 21. A dispatch from Washington on 
that date to the New York “Herald Tribune” said. It 
met with no objection. 

The bill represents in effect the agreement of the conferees of the 
Senate and House on Senator Wagner’s public works bill which had 
heretofore passed the Senate and was amended in the House. It must 
now be acted on by the House. 

Expects Speedy Enactment 


“Now that the Administration has as last withdrawn its objections to 
the bill,’’ Senator Wagner said, “I am expecting no further delay in its 
final enactment into law. It is almost three years since I first made 
the proposal in the Senate that, by proper timing, public works can be 
used at a powerful device for the prevention of unemployment. There 
has been inexcusable sluggishness in the consideration of the bill. 
Although it has long enjoyed universal approval it was halted and re- 








sisted at every step on its legislative journey. Had the bill been in 
operation even as late as a year ago we could have done much to alle- 
viate the present depression by providing work rather than relief and 
the country would have been both happier and richer. 


Cites Bill’s Objects 

_“The bill now passed by the Senate restores all the principal pro 
visions of my original bill and accomplishes specifically these objects: 

“1. It creates a planning board for the systematizing and timing of 
public works. 

“2. It creates a permanent instrumentality of government to keep a 
continuous watch upon the rise or fall of business and employment. 

“3. It writes into law the policy that the government must prepare 
in times of prosperity to deal with conditions that arise in periods of 
depression. 

“4. We shall hereafter make use of the government’s building pro- 
gram as a balance wheel to help stabilize private employment by pro- 
viding opportunities for employment on public construction when private 
demands for labor are slack. 


Foresees Stabilizing Effect 

“This bill accomplishes a complete change of attitude on the part of 
the government with respect to the construction of public works. In the 
past it has been our custom to enlarge public construction programs 
during periods of prosperity and to reduce them during periods of de- 
pression. We shall now learn to do the reverse and thereby contribute 
to the maintenance of stable purchasing power. 

“This legislation is a fundamental necessity of every unit of govern- 
ment and may well serve as a model for the creation of planning com- 
missions by the states and municipalities throughout the country.” 








Report to Geneva Asks World Action to Aid Employ- 
ment—Finds That Main Problems Cannot Be 
Isolated Nationally—Denies Wages Are too High. 


The New York ‘‘Times’’ in a message from Geneva, Jan. 
26 states that a lack of governmental machinery to cope with 
unemployment, together with a growing movement as a 
result of the present distress for unemployment insurance 
organized on a State instead of on a national basis, are 
among the impressions of the situation in the United States 
formed by H. B. Butler, Deputy Director of the International 
Labor Office, in a recent visit there, whieh appear in his 
report submitted to a commission which began a study of 
unemployment remedies at Geneva on Jan. 26. The 
‘*Times’’ message continues: 

The meetings of the commission, which is composed of a group of repre- 
sentatives of governments, employers and workers on the Labor Office’s 
governing board, are being held in private. 

Mr. Butler found an increasing realization in the United States that the 
main economic and industrial problems cannot be nationally isolated, and 
that international action is necessary. He is convinced that Washington is 
ready to assist any efforts to determine what are essentially the interna) 
causes of the depression and to work out remedies. 

The report says that, contrary to expectations, the American high wage 
rates seem so far to have stood the strain of the depression, for, although 
there have been reductions, broadly speaking there has been no general 
movement to cut wages. It finds that the rapid rate of technical progress 
in the United States and Canada undoubtedly has contributed much to 
unemployment and that the reduced demand for labor led to a maintenance 
of immigration restrictions in both countries which may have considerable 
reactions in other nations. 

Another report prepared for the commission by the Labor Office on the 
relations of scientific management and unemployment finds that the 
former leads to the latter but that the resulting unemployment is only 
temporary. It gives as an example of such technological unemployment the 
fact that formerly it took 46 workers in Saxony to turn out 4,000 mouse 
traps a day, while under the new system 15 girls now produce daily 
10,000 traps. 

The theory that unemployment is largely caused by wages being too high 
is disputed by G. D. H. Cole of Oxford University in another report pre- 
pared for the commission. It holds that the present depression is caused by 
the failure of demand to keep up with the development of productive 
power, arguing that if wages really were too high the demand would have 
outstripped production and prices would have risen instead of fallen. It 
concludes that, if the world would co-operate to increase instead of to reduce 
the purchasing power of wage earners, there would be far more hope of 
overcoming the depression. 








Secret American Committee Studies British Dole 
System. 


The following London cablegram Jan. 19 is from the New 
York ‘‘Times”: 

A secret American mission is in England, according to the ‘‘Daily Mail,”’ 
studying the workings of the British unemployment insurance system. 
Officials of the British Government departments are said to be aware of 
the presence of the American investigators, but at the American Embassy 
and the office of the American Commercial Attache all knowledge of the 
mission was denied. 

It is believed the investigators are an unofficial group sent here by a 
Congressional committee. 








Unemployment in Germany—31%% of Union Member- 
ship Unemployed, Against 20 1-3 Year Ago. 


Under date of Jan. 23 the New York ‘‘Times’’ reported the 
following from Berlin: 


The percentage of fully unemployed members of German labor unions at 
the beginning of the year is stated at 31.8, as against 20.3 at the beginning 
of 1930. Partly unemployed members are 16.3%, as compared with 8.2 a 
year ago. 4 

There were fully empioyed in mining a percentage of 82;insteel, 65.9, 
in building 34.4, in paper 76.5, in textiles 68.2, in footwear, 50.1. 
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Report of Nebraska Attorney-General on Bank Deposit 
Guaranty Law—State and Institutions Should 
Liquidate Present Deficit in Fund, He Says. 


The existing State banks of Nebraska, which have wea- 
thered the financial storms of recent years, and which have 
contributed to the deposit guarantee fund, and are expected 
by the State to make further contributions to it, deserve 
the patronage and support of the citizens of Nebraska, the 
Attorney-General, C. A. Sorensen, declared in his biennial 
report, recently submitted. We quote from Lincoln, Neb., 
advices Jan. 24, to the “United States Daily,” from which 
the following is also taken: 


Mr. Sorensen reviewed the history of deposit guarantee movement in 
Nebraska, and concluded that there is an obligation upon both the banks 
and the State to make good the deficit which exists in the guarantee fund 
at the present time. 

Banks Benefited. 

The banks benefited in many ways from the deposit guarantee law, he 
pointed out. ‘‘ For approximately 20 years,” he states, ‘‘every State bank in 
Nebraska had the use of all the State, county, city, village, township, 
school district, and other public funds of Nebraska, without giving bonds.” 

In addition, under the bank monopoly law of 1921, new bank charters 
could not be issued except upon proof of public necessity; a 1923 law re- 
duced the maximum interest rates on time deposits from 5% to 4%; and 
banks are taxed, he adds, on a basis of only eight mills on the dollar val- 
uation, while farm and city property is taxed from two to five times as much. 

The burden of clearing away the deficit that exists in the guarantee fund 
should not be made so great upon the surviving banks that they can not 
operate good banks, Mr. Sorensen declares. The State owes a duty to the 
depositors who suffered losses and should share the burden with the banks, 
in his opinion. ‘‘Some of the bravest heroes of the last 10 years,’’ he con- 
tinues, ‘‘can be found among the bankers who have pulled their institutions 
through the storm.’’ Moreover, it must be remembered, he concluded, that 


**the crooked and incompetent bankers who caused so many failures are out 
of our reach.”’ 








Philadelphia Clearing House Association Fixes Maximum 
Rate of Interest to Be Paid on Deposits. 

The Philadelphia Clearing House Association an- 
nounces the adoption of a rule, effective February 1, 1931, 
to establish maximum rates of interest to be paid by its 
members on deposits, following the practice of Clearing 
Houses in other cities throughout the United States. Re- 
garding the action taken by the association, we quote the 


following from the Philadelphia “Public Ledger” of 
Jan. 28: 


Under the rule, deposits are divided into four classes. First, demand 
deposits of other banks, trust companies and private bankers located in the 
United States or the Dominion of Canada, except mutual saving fund 
associations, on which the rate is not to exceed 2%. 

Second, demand deposits of mutual saving fund associations, on which 
the rate is not to exceed 244%. 

Third, on demand deposits or certificates of deposit payable on less than 
thirty days’ notice from individuals, firms or corporations, on which the 
rate is not to exceed 2%. 

Fourth, on time certificates of deposit and time deposits payable on 
thirty days’ notice or more, on which the rate is not to exceed 3%. 

Limitations in the second, third and fourth classes do not apply when 
the head office of such depositor is outside the Third Federal Reserve 
District. 

No maximum rate of interest is fixed for savings accounts, but saving 
fund deposits are so defined in the rule that accounts of firms, corporations 
and co-partnerships are not to be considered as savings accounts. The rule 
becomes effective February 1, 1931. 

It is the opinion freely expressed by the more active bankers in the 
city that this rule is decidedly in the interest of conservative banking, as 
is shown by the success of similar rules in other places. 

The Clearing House Association has recently increased its membership, 
and now includes 91% of the aggregate resources of banking institutions 
of the city. 





Corn Exchange Bank Cuts Thrift Deposit Rate. 

Possibility of a general reduction in the rates of interest 
paid by Clearing House banks on thrift deposits was dis- 
cussed on Jan. 28 (says the New York “‘Times’’) when it 
was announced that the Corn Exchange Bank Trust Co. 
would cut its rate on such deposits from 3 to 244% on Feb. 1. 
The ‘‘Times”’ added: 

So far as could be learned, no other banks have yet taken steps to follow 


the move. At several commercial banks it wes said no reduction was 
contemplated now. 

Savings bink officials were of the opinion that no further cut in savings 
bank interest rates would be made, even if commercia] banks should reduce 
the rate on thrift accounts. Most savings banks are paying 4%, although 
some continue to pay 44%. 

The Clearing House Committee fixes a maximum rate on thrift deposits, 
the present figure being 3%. Member banks may pay less, but not more. 








Odd-lot Houses Raise Commissions on Foreign Issues— 
Increase Charges on Certain Securities to One- 
quarter Point Against One-Eighth Previously. 

The following is from the ‘‘Wall Street Journal” of Jan. 28: 


Odd-lot houses are now chorging one-quarter of a point away from the 
market for transecting certxin foreign issues, as compared with one-eighth 
point formerly charged. The increase in the charge is stated as being for 
the purpose of covering the additional cost of the odd-lot houses undergo 
in transferring foreign shares. 

American sh2res of foreign companies sre traded in here and as the 
foreign conceras de not maintain transfer offices in this country, the 


| adverse circumstances and severe handicaps of the past year. 





| approximately 


bankers for the companies do the transferring, and it is to defray the cost 
charged by banking houses on the foreign shares that the odd-lot firms 
have raised the spread from the market. 

The issues carrying the increased charge are the following: Austrian 
Credit Anstalt, Belgian National Railways preferred; Debenham Securities, 
Ltd.; General Italian Edison Electric; Kreuger & Toll; North German Lloyd; 
Pirelli Co. of Italy and Rhine-Westphalia Electric Power Corp. 

Some time ago odd-lot houses effected a rule charging one-eighth away 
from the market on issues selling at less than $100 and one-quarter point 
away on issues above $100 a share and as the eight foreign issues mentioned 
all sell below $100 the newrule consequently creates a few exceptions to the 
general rule. 








Elisha Walker, of Transamerica Corporation, Following 
Trip Across Continent, Reports Marked Improvement 
in Sentiment Among Business Men. 


“Sentiment among business men has shown a marked. 
improvement during the current month,” Elisha Walker, 
Chairman of Transamerica Corporation, said this week, 
following a trip across the Continent to the California 
headquarters of his organization. Mr, Walker con- 
tinued: 

“While business does not show any great improvement as yet, it is 
not improbable that the beginnings of industrial and commercial recovery 
are already underway and that when complete data are compiled they 
will show that at this date we had already begun to draw out of the 
trough of the recently prevailing depression. 

“In general, the annual statements that are now appearing, while 
showing a lessening of earnings by comparison with the abnormal period 
immediately preceding last year, nevertheless demonstrate the ability of 
the nation’s enterprises to make a reasonably fair showing despite the 
If that 
can be done under the cimcumstances that characterized the major part 


of 1930, it may be regarded as an auspicious omen for the year now 
beginning.” 








Mississippi Files Appeal to State Supreme Court on 
Chain Store Taxation. 


The following is from the ‘‘United States Daily’’ of Jan. 24: 


An appeal has been taken to the Supreme Court of the United States 
by the State of Mississippi in the case holding the chain store tax law of 
that State invalid. 

The case is entitled Geo. T. Mitchell, Attorney-General, et al., v. Penny 
Stores, Inc., No. 671, and the appeal is from the decision of a specially 
constituted three-Judge Court, Southern District of Mississippi. 

The law involved was enacted by the 1930 Mississippi Legislature (Ch. 
90, Sec. 2-c), and imposes a gross sales tax of one-quarter of 1% on retailers, 
and an additional tax of one-quarter of 1% upon chains of more than five 
stores. 

The additional tax is discriminatory and violates both the State and 
Federal constitutions, the stores contended in the District Court, which 
enjoined enforcement of the Act. 

Two other chain store tax laws are now pending in the Supreme Court; 
State Board v. Jackson, No. 183, involving the Indiana statute, and Great 
Atlantic & Pacific Tea Co. v. Maxwell, in which the validity of the North 
Carolina law is involved. 





= -- 


Under Secretary of Treasury Mills Before House Committee 
Denies Charge That Bond Market is Manipulated to 


Defeat Proposal for Cash Payment to World War 
Veterans. 


A charge that the market for Government bonds is 
being manipulated in an effort to frighten Congress and 
defeat bills proposing to pay World War veterans’ ad- 
justed service certificates in cash was made by Repre- 
sentative Rainey (D., Ill.) before the House Ways and 
Means Committee on Jan. 29, said a Washington dispatch 
on that date to the New York “World” from which the 
following is also taken. 

Mr. Rainey made his charge while Ogden L. Mills, Under Secretary of 
the treasury, was on the witness stand. He reminded Mr. Mills that 
after Secretary Mellon’s testimony before the Senate finance committee 


yesterday Federal bond prices dropped. He stressed the point that the 
drop in prices came after only a limited number of sales. 
Mill’s Explanation 

Asked if he did not consider that manipulating the market Mr. Mills 
replied in the negative. He added that Secretary Mellon’s statement did 
not cause the bond prices to drop and expressed the view that the prices 
went off because holders of these bonds fear legislation to redeem the 
certificates in cash is now a serious possibility. It is this fear, he said, 
that has cut down the volume of transactions in federal government 
bonds and made the market ‘‘slim.” 

While Secretary Mellon appeared with Mr. Mills, he did not testify 
before the committee. 

Mr. Mills read the statement presented to the Senate finance com- 
mittee yesterday by Mr. Mellon. 


Questions Treasury Good Faith 

During the course of the hearing Mr. Rainey questioned the good 
faith of the Treasury in connection with its forecast of a deficit. He 
recalled that from 1923 to 1928 the total surplus of the Treasury ex- 
ceeded the estimates made by Secretary Mellon by some $2,500,000,000. 

“In 1923, when the proposal to pay the veterans adjusted compensa- 
tion was up for consideration, the treasury predicted a deficit of more 
than $600.000,000,” declared Mr. Rainey. ‘“‘At the end of the fiscal 
year, however, a surplus of $300,000,000 was reported. In other words, 
the Treasury made a mistake of nearly $1,000,000,000. In 1924 the 
treasury was off $500,000,000 on its estimate.’ 

Mr. Mills told the committee it would cost $3,412,000,000 te redeem 


| the bonus certificates at their full face value, and that to carry out the 


provisions of the bill introduced by Minority Leader Garner would cost 
$2,000,000,000. The Garner bill provides for payment 
of the present cash surrender value, plus 25 per cent. 
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Mr. Garner, a member of the Committee, conceded that if all veterans 


reach $2,000,000,000. He thought, however, that not more than three- 
fifths of the veterans would avail themselves of the cash offer, and es- 
timated the cost on that basis at about $1,580,000,000. 

Garner pointed out that the treasury has a sinking fund of $740,000,- 
000 for the redemption of adjusted service certificates and figured it 
would be necessary to find only $840,000,000 additional to carry out his 
plan of payment. 

Senate Hears Four House Members 

Meanwhile the Senate finance committee heard representatives of 
ex-service men’s organizations and four members of the House who ad- 
vocated a cash settlement. ; 

Representative Patman (D., Tex.) discounted the gloomy financial pre- 
dictions voiced by Secretary Mellon and commented that Mr. Mellon 
has made many mistakes in estimating Treasury surpluses and deficits 
and that the mistakes are “always against the veterans.” 

Mr. Patman, together with Representatives Connery (D., Mass.) and 
Rankin (D., Miss), advocated immediate payment of the full face value 
of the adjusted compensation 

Representative Clancy (R., Miss.) asked the Committee to approve 
legislation for an immediate cash settlement on the basis of the present 
value of the certificates. 


Legion Representative Heard 

John Thomas Taylor, legislative representative of the American Le- 
gion, called attention to the recent action of the legion executive com- 
mittee urging cash payments at this time but without specifically ap- 
proving any particular proposal. 

Thomas Kirby, legislative Chairman of the disabled American vet- 
erans, asked for approval of a bill providing for settlement on the basis 
of the full face value. 

An indication that the administration is anxious to delay considera- 
tion of legislation for cash payments was seen in the opinion voiced by 
Senator Watson (R., Ind.), majority leader and acting chairman of the 
finance committee, to the effect that such legislation relates to the raising 
of revenues and should be originated in the House. Previously, by a 
unanimous vote with Mr. Watson present, the Committee had voted to 
go ahead with the hearings after the right of the Senate to initiate such 
legislation had been questioned. 








World Commerce Corporation Opposed by George WwW. 
Edmonds—Tells Congressmen Vast Project Means 
Monopoly. 


The opposition voiced before a Congressional committee 
on Jan. 22 on behalf of Philadelphia Shipping interests to a 
bill which would create an organization to be known as the 
World Commerce Corporation, was described on Jan. 23 
by George W. Edmonds, Manager of the Port of Philadel- 
phia Ocean Traffic Bureau. We quote from the Phila- 


delphia “‘Ledger’’ of Jan. 24, which also had the following 
to say: 

The measure introduced by Representative Celler of New York would 
give the proposed World Commerce Corporation the right to engage in 
virtually any sort of a business enterprise. Shipping, warehousing, buy- 
ing, selling, the establishment of free ports, the organization and main- 
tenance of houses of commerce, the controlling of reserves of commerce, 
export and import business, and many other activities were specifically 
mentioned. 

Under the proposed plan, Mr. Edmonds said, if Philadelphia were to 
wish to establish a free port at Hog Island, it would have to seek a con- 
cession from the World Trading Corporation. 

The measure was opposed by Mr. Edmonds before the committee as 
creating a menopoly with important special privileges not enjoyed by 
every one. 

The legislative committee of the Ocean Traffic Bureau had made a 
careful study of the measure and raised the objections which the manager 
of the organization presented to Congress. 

Under the proposed plan, a Federal charter for the organization would 
be granted to Robert L. Luce, Horace B. Rogers, Eugene Mackey, Harry 
H. * a aga Leonidas D. Smith and such associates as they might care 
to have. 

The World Commerce Corporation, according to the bill, would issue 
$1,000,000,000 in stock and a similar amount in debenture bonds. The 
organization would establish offices in all important ports of the world. 

The hearing was held before a subcommittee of the House Judiciary Com- 
mittee of which Representative Christopherson of South Dakota is Chair- 
man. Murray Hurlbert of New York appeared as attorney for the pro- 
ponents and emphasized his clients’ belief in the need for free ports or 
restricted areas where goods may be held duty-free. 

Mr. Edmonds was joined in opposing the measure by O. K. Davis, 
Secretary of the Foreign Trade Council, and representatives of business 
groups in Baltimore, Norfolk, Los Angeles and San Francisco. 








Proposal of A. H. Wiggin of Chase National Bank Not 
Favored by Some—Several Bankers Against Higher 
Rate on Discounts Secured by United States Bonds. 


The following is from the New York “Journal of Com- 
merce’’ of Jan. 27: 


Several bankers expressed opposition yesterday to the position taken by 
Albert H. Wiggin, Chairman of the Governing Board of the Chase National 
Bank, that a higher rate should be charged on rediscounts of member 


bank notes secured by United States Government bonds than on commercial : 


paper. Mr. Wiggin advocated this measure among several others which 
were characterized as typical of a ‘hard money” attitude, in his testimony 
yesterday before the Glass Senate subcommittee investigating the banking 
situation. 

One prominent banker explained that as a matter of convenience his 
institution, when rediscounting, preferred to use its note with United States 
Government as collateral. The reason, he said, was that it kept a batch 
ef Government bonds regularly on hand for the purpose, making it easier 
to rediscount in this way than to search its portfolios for the right kind of 
cemmercial paper which would meet the eligibility requirements of the 
Reserve authorities. Many banks, in fact, keep Government bonds for 
safekeeping with the Reserve Bank, so that even delivery of bonds is avoided 
under the present scheme. The argument was then advanced that redis- 








: r counting of notes of member banks secured by Government bonds is often 
elected to accept cash for their certificates the cost under his plan might | 


done to increase loans to business, so that a penalty rate would not be 
called for on such transactions. 

On the other hand, those bankers who feel that something should be 
done about preventing a repetition of the large scale speculation on the 
security markets of recent years thought that Mr. Wiggin’s suggestion 
might be of some good. They regarded it as patterned to a degree on the 
‘*Lombard rate” of European central banks on discounts of security col- 
lateral notes, which rules higher than the rate on discounts of commercial 
Paper. 

Higher Discount Rate. 


Mr. Wiggin’s suggestion about maintaining rediscount rates at a higher 
level than commercial paper rates found both support and criticism in the 
financia] district of a kind that generally arises over the broad question 
of a ‘‘hard’’ versus an ‘‘easy’’ money policy. A number of observers, es- 
pecially those favoring the latter policy, pointed to the usual argument that 
conditions in this country are unique, and that European practice in setting 
the rediscount rate above the rate on the best commercial paper would not 
apply here in view of the different basis existing here for bank-customer 
relations. 

Mr. Wiggin’s opposition to regulation of security affiliates of commercial 
banks, and to legislative attempts at contro] of the expansion of brokers’ 
loans for the account of others, accorded with the views of several com- 
mercial bankers seen here yesterday. His approval of permitting examina- 
tion of security affiliates by the Comptroller of the Currency, in the case of 
National banks, would not meet with any opposition, it is pointed out, but 
any substantial measure of publicity for the affairs of security affiliates 
would be opposed on several grounds. Among them are the desire to screen 
their activities from competitors, possible adverse effects on the stability of 
bank stocks of fluctuations in break-up values and earnings of security af- 
filiates and interference with orderly marketing of securities sponsored 
through publicity of the volume of unsold bonds or shares of an issue in 
course of sale. 

The proposal made last week that reserves against time and demand de- 
posits be brought to the same level would not be necessary with respect to 
New York Clearing House banks, it was held. This proposal was advanced 
because banks throughout the country classify as time deposits requiring only 
a 3% reserve deposits which in fact are paid on demand. The New York 
Clearing House banks, it was said, do not allow withdrawals of time deposits 
without actual preliminary notice. Holders of time deposits in need of 
funds, it was declared, must borrow against their deposits at rates in excess 
of that received by them. 

On the other hand, several bankers favored either the classification of 
thrift deposits as demand deposits or else the segregation of assets upon 
which thrift depositors would hold first claim. Thrift deposits, it was 
Pointed out, are generally withdrawn without prior notice and so are not 
entitled to the lower reserve. 








New York Stock Exchange Seen Cold to Loan Re- 
striction Suggested by Gov. Harrison of New 
York Federal Reserve Bank—Fear Refusal to 
Accept Outside Loans Would Shift Trading Else- 
where. 

From the New York “Journal of Commerce’” of Jan. 23 
we quote the following: 


The suggestion that the New York Stock Exchange co-operate with the 
banks in controlling the expansion of brokers’ loans for the account of others 
in the future was not received with any enthusiasm in Stock Exchange 
circles yesterday. The proposal was advanced by Governor George L. Har- 
rison of the Federal Reserve Bank of New York before the Glass sub-com- 
mittee of the Senate investigating banking. 

The chief objection seen by one individual in close touch with the ex- 
change is that it would tend to shift trading to other exchanges which do 
not restrict borrowings by members from non-banking sources. This is 
especially likely to be the case, it was pointed out, with many stocks listed 
elsewhere as well as in New York. 


Would Study Proposal. 


On the other hand, the New York Stock Exchange is understood to stand 
ready to consider seriously any specific proposal of this kind which may be 
presented to it with the approval of the Federal Reserve authorities. The 
board of governors of the exchange, it was pointed out, would go over such 
a plan and indicate wherein it believed its interests would be affected 
thereby. 

The contention of Governor Harrison that manipulation of discount 
rates and the open market policies of the Federal Reserve banks alone 
cannot control the volume of funds loaned to brokers was readily conceded 
in local banking quarters. It was doubted, however, that any new laws or 
new agreements would make it possible to control the volume of credit 
advanced to brokers by instruments now available to the Reserve system. 

If the banks alone agreed not to act as agents for the placing of loans for 
the account of others, it was held, new agencies would be developed to take 
over this function during any period of insistent demand for speculative 
credit. Some bankers took the view that an agreement by the banks on the 
one hand not to act as agents for the lending of funds of corporations and 
individuals, and by the brokers on the other not to accept funds from outside 
sources, might prove practical. In brokerage sources, however, it was 
contended that this would place the burden almost entirely on the Stock 
Exchange members. 

Effect on Brokers. 

During periods in which the Federal Reserve Bank might be trying to 
curb the volume of brokers’ loans, it was said, they would be forced to 
charge their customers higher interest rates than would be charged by 
brokers on other exchanges. It was held that it would be necessary at least 
to bring all the securities exchanges in the country into the agreement and 
that even then the business might simply flow from the exchanges to the 
over-the-counter market. 

While bankers agreed that the rise in loans for the account of others up 


| to the 1929 stock market crash had indicated the extreme difficulties in 


the way of controlling credit through the use of the rediscount rate, most of 
them were opposed to any other form of control. The view taken by Gover- 
nor Harrison that the Reserve banks should aim only to control the total 
volume of credit, and not the use to which it is put, found support in local 
banking quarters. 








Open Market Curb Proposed by A. C. Miller of Federal 
Reserve Board Favored by Bankers in New York. 

Limitations on open market operations of the Federal 

Reserve banks, as suggested by Dr. Adolph C. Miller of 











Jan. 31 1931.] FINANCIAL 





CHRONICLE 773 








the Federal Reserve Board to the Glass sub-committee in- 
vestigating banking in Washington, was regarded by a 
number of bankers in New York as desirable in comments 
obtained on Jan. 23, said the New York “Journal of Com- 
merce’’ of Jan. 24, which went on to say: 


It was pointed out that uncertainty with regard to open market operations 
had proved a source of anxiety to bankers and the financial community in 
general in the past, and that a curtailment of them might make changes in 
money market conditions less frequent. 

On the other hand retention of some such operations to avoid unnecessary 
periodic upsetting of the money market and for other special purposes is 
favored by most observers. ‘ 


Cities Reserve Board Stand. 


In one banking quarter surprise was expressed at Dr. Miller’s testimony 
that open market operations in 1928 and 1929 stimulated the security mar- 
ket inflation of that period, and thus was presumably a mistake. It was 
pointed out that the Reserve Board had itself constantly urged open market 
purchases, especially of bankers’ acceptances, at this period in an effort 
to prevent high rediscount rates from adversely affecting business. Such 
open market operations, it was said, held up the structure of boom finance 
longer than might otherwise have been the case. 

As an instance in point, the cut of the New York Reserve Bank’s buying 
rate for bankers’ acceptances to 5% in August 1929, when the rediscount 
rate was raised to 6%, is mentioned. It was claimed in one quarter that the 
cut in the acceptance buying rate, stimulating heavy open market bill 
purchases, was made at the instance of the Federal Reserve Board, of which 
Dr. Miller was a member. 

On the other hand, it was pointed out in well-informed quarters that Dr. 
Miller had been a frequent critic of open market operations in the past, 
having on one occasion written in the London ‘‘Statist’’ that they ought to 
be abandoned in favor of the discount rate as the primary weapon for Federal 
Reserve credit control. Dr. Miller is believed to have been one member 
of the Federal Reserve Board who did favor a high rate policy and less open 
market purchases in 1928 and 1929, his attitude reflecting the split in the 
Federal Reserve Board which existed at that time. 

Some bankers expressed the opinion that the giving up of inflationary open 
market operations, combined with a more decisive discount rate policy such 
as that advocated before the Senate sub-committee by Gov. George L. 
Harrison of the Federal Reserve Bank of New York, would make less 
necessary direct measures to curtail the expansion of brokers’ loans for the 
account of others. Nevertheless, it is expected that in view of what trans- 
Pired at the Washington hearings, the Reserve bank will approach the New 
York Stock Exchange and discuss a possible basis of co-operation to check 
the expansion of such ‘‘ bootleg’’ loans in the future, in the event of revival 
of large-scale public speculation. No serious consideration of such a pro- 
posal has yet been had. 








Opinions Differ on Valuation Method of New York 
Stock Exchange Governing Investment Trusts— 
Some Hold Rules Prevent Writing Down Portfolio 
to Market Level. 


New York Stock Exchange regulations governing the 
accounting of investment trusts is meeting some criticism 
in conservative circles in New York on the ground that they 
are construed to prevent a company from marking down the 
item of securities held to market value on its balance sheet, 
says the New York “Journal of Commerce,”’ which on Jan. 
23, likewise stated: 


While there is no unanimity of opinion among investing trust officials as 
to this interpretation of the Stock Exchange regulations, in several cases 
the wording of these regulations has been advanced as reason for investment 
trusts not writing down their portfolio in this way. 

In agreements made by investment trusts in applications to list their 
shares on the New York Stock Exchange, it is provided in the first instance 
that such companies shall publish ‘‘a consolidated balance sheet as of the 
end of the year.” In a separate agreement it is provided further that 
investment trusts will ‘‘publish in each annual report as a footnote to the 
balance sheet a statement showing the aggregate value of securities held 
directly or indirectly at the close of the period, based upon market value 
for all securities listed on recognized stock exchanges and upon fair ap- 
praisal of other securities, compared with the aggregate cost of such 

The fact that the second requirement calls for the statement of market 
value of security holdings in a footnote has been regarded by some as 
calling for the use of original cost as the valuation basis in the balance 
sheet proper 

On the other hand, certain conservative observers feel that investment 
companies, especially those doing a certain amount of trading through 
the year, should carry their agregate security holdings at cost or market, 
whichever is the lower. The point raised is that the security portfolio of 
the investment trust is then rather similar to the inventory of an indus- 
trial corporation and good accounting practice requires that the latter 
carry goods on hand at cost or market, whichever is lower. 

The use of the footnote to the balance sheet for the purpose of showing 
market values of security holdings makes public all pertinent facts, which 
readers must know to determine the break-up value of the shares, it is 
pointed out by those preferring the present arrangement. However, it 
requires a substantial degree of financial knowledge on the part of the 
reader of the balance sheet to make such a computation, it is argued. 
In connection with the determination of surplus, leaving security holdings 
at original cost, with a footnote showing market value, also involves special 
calculations to determine the real size of the surplus. It might be found 
that no surplus exists available for the payment of dividends, although 
on 2 cost basis the balance sheet shows a surplus existing. 








$800,000,000 Increase in Value of 16 New York City 
Bank Stocks in Period of Five Weeks, According 
to Hoit, Rose & Troster. 

~The market value of the shares of 16 most active New 

York City banks aggregated $3,600,000,000, based upon 

the opening prices on Saturday, Jan. 24, according to Hoit, 

Rose & Troster, which total compared with an aggregate 








value of $2,800,000,000 on Dee. 17 1930, when the current 
recovery developed. This represents a gain of $800,000,000 
within a period of five weeks. At the opening of the 
market on Jan. 24 the dollar-index figures compiled by 
Morris A. Schapiro of the firm showed an average yield for 
the 16 stocks of 4.038%, which compared with 4.190 a 
week ago and with a yield of 5.563% on Dec. 17. It is 
added: 

Coincident with the drop in yield the index of market times earnings ha 
recorded a decided change. The same compilation shows that the shares 
of these leading banks are now selling an average of 18 times earnings com- 
Pared with 17.4 times earnings reported a week ago and with an average 
of 12% times earnings on Dec. 17 1930. 

The 16 institutions used in the compilation are; Chase National, National 
City, Guaranty Trust, Bankers Trust, Manhattan Co., Irving Trust, 
Central Hanover, First National, Manufacturers Trust, Bank of America, 
Chemical National, New York Trust, Corn Exchange, Chatham Phenix, 
Public Bank and Brooklyn Trust. 








Gilbert Eliott on Bank Stock Prices. 


While the public in recent years has paid too much for 
bank stocks, good issues purchased at conservative prices 
have for generations proved valuable holdings and will un- 
doubtedly continue to be so, in the opinion of Gilbert Eliott, 
recognized authority on the bank stock market. As an aid 
in determining what is a conservative price, he has had the 
statistical department of his firm, Gilbert Eliott & Co., pre- 
pare a history of 25 leading New York bank stocks covering 
the period 1905-1930, from which he quotes the following 
pertinent facts: 


‘We find that during the last 26 years, bank stocks have, on the average, 
sold at 1% times book value, 1744 times earnings, and to yield 4.15%. 
Prior to 1925, these stocks, as a group, at no time sold for more than twice 
book value, and did not depart greatly from a ratio of about 1% times 
book value for any length of time. At their low prices last December 
they sold at 1.37 times book value, 18.4 times earnings, and to yield 4.68%.”" 


This history includes a table showing these ratios for the 25 
stocks in each year of the 26-year period. In conclusion, Mr. 
Eliott says: 


‘*A study of the tables will indicate that these latter averages (Decem- 
ber 1930) were reasonable in the light of past performance and the character 
of the present depression. At such levels New York bank stocks warrant 
favorable consideration.”’ 

It is pointed out that the history of these 25 bank stocks 
reveals many interesting facts, among the most striking of 
which are: 

1. That earnings have averaged over 10% of capital and surplus funds— 
a record which has probably been unsurpassed in any other field for so 
long a time. 

2. That dividends have averaged 6 2-3% of capital and surplus funds— 
@ ratio that would ordinarily be considered unattainable for a sound enter- 
price over an extended period. 

3. That dividend disbursements, which have been covered by a 50% 
earnings margin, have increased without interruption, being larger, in 
the aggregate, each succeeding year than during the year previous. 

4. That total dividends paid since 1920 have amounted to more than the 
aggregate book value of these banks 10 years ago and have been virtually 
equivalent to the combined market value of their shares at that time. 

5. That these banks, as a group, failed to earn their dividend require- 
ments in only two years. 

6. That after every year of panic or depression, viz., 1907, 1914 and 1921, 
earnings have immediately been restored to normal in the following year. 

7. That these stocks, as a whole, at no time during this period of 26 
years sold below their aggregate book value, the lowest ratio being 1.06 
in 1921. 

8. That the highest yield basis also occurred in 1921, when the index 
touched 7% at the market lows. It will be recalled that the New York 
rediscount rate was also 7% during the early part of that year and high- 
grade bonds were available on a 6% yield basis. 

9 That the highest ratios at which these stocks ever sold occurred, of 
course, in 1929, when their aggregate market value was more than six 
times book value, about 50 times earnings, and yield amounted to little 
more than 1%. 

10. That the average ratios at which these stocks sold during the period 
of 26 years covered by this study were; 1% times book value, 17}4 times 
earnings and 4.15% yield. 








Max Winkler Advocates Guarantee Fund for Bank 
Depositors—Would Assess Each Institution to 
Guarantee Its Patrons’ Accounts. 


A guarantee fund to protect the deposits in banks super- 
vised by the State was urged on Jan. 10 as one of several 
recommendations for financial legislative reform by Dr. Max 
Winkler, Vice-President of Bertron, Griscom & Co. in ad- 
dressing the luncheon-meeting of the League for Industrial 
Democracy at the Hotel Woodstock, this city. 

The ‘‘Times’’ indicated as follows what Mr. Winkler had 
to say: 

Pointing to bank failures in Vienna, Japan and Denmark, where losses 
to depositors were entirely averted, in two cases by means of loans floated 
here, Dr. Winkler suggested the following form of a ‘‘depositors’ guarantee 
I bank under a State charter should be obliged to pay to the State 


within which it operates, annually out of earnings and prior to disbursement 
of dividends, a certain percentage, constituting the Depositors’ Guarantee 





Fund, such fund to be made available to depositors immediately upen sus- 
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pension of payments on the part of the bank. If such a fund should prove 
insufficient to pay all depositors in full, the State should cause the per- 
centage to be increased or should make up such deficiency out of its ordinary 
revenue. 

The speaker also suggested that the State Department intensify its sys- 
tem of examinations so as to render unnecessary subsequent investigations 
and that stricter regulations be drawn up for the issuance of bank charters. 


From the New York “Herald Tribune” of Jan. 11 we take 
the following: 


Dr. Winkler also referred satirically to the closing of the Bank of United 
States. ‘‘The climax in the uninterrupted series of bank failures,”’ he said, 
‘was reached in New York when 450,000 depositors saw their life savings 
of $160,000,000 tied up.” 

Continuing he declared ‘‘There is however, justice in this great land of 
ours and love for their fellowmen exists in the heart if our leaders. The 
member banks of the Clearing House Association have solemnly announced 
that each depositor will be given the privilege of borrowing up to 50% of his 
own deposits at 5%. What can be more equitable? 


Calls Rate Too High. 


“A group of public-spirited instituions will lend you up to one-half of 
your own hard-earned money on proper identification at a rate which is 
exactly 24 times as large as the prevailing re-discount rate and five times 
as large as is paid by Clearing House members.”’ 

In ‘‘rich New York.’”’ he concluded, ‘the depositor in a closed bank is 
‘privileged’ to borrow at a rate which is more than reasonable.”’ Such, said 
Dr. Winkler, ‘‘is the reward for one’s faith in the protective powers of State 
institutions charged with guarding the savings of countless men and women.”’ 

Whether or not the series of bank failures has come to an end, Dr. Winkler 
did not know, but, said he: “One thing is certain; an honest attempt 
should be made to protect the interests of those who intrust their funds 
for safekeeping.’’ 








Strong Banking Act Advocated in South Carolina— 
Governor Blackwood Suggests Reduction of Legal 
Rate of Interest from 7 to 6%. 


Suggesting that the legal rate of interest in South Carolina 
be reduced from 7 to 6% and that a strong banking act 
should be formulated, including some sort of insurance or 
indemnity to cover all public and trust funds on deposit, 
Governor Ibra C. Blackwood delivered his inaugural message 
to the Legislature on Jan. 20. Columbia (S. C.) advices 


to the “United States Daily” in making this known, went 
on to say: 


The present status of the banking situation, he said, is such ‘‘that it 
will be difficult hereafter, unless conditions are remedied, to find capable 
and satisfactory men who are willing to take the hazard of organizing 
and managing a bank.’ 

He recommended that the present State-wide tax be removed from 
real estate and that the Legislature enact ‘‘an appropriate graduated tax 
on intangible values,’’ the proceeds to be devoted for the present and 
immediate future to the retirement of the State’s existing deficit. 

‘*It appears to be necessary,’’ he said, ‘‘that the present indirect tax 
be continued and that other commodities similar in character to the ones 
now being taxed be embraced in the catalogue.”’ 

He recommended a bill introduced but not passed at the last session for 
the State to underwrite the obligations of counties and subordinate political 
units, which he said would result in saving interest charges in excess of 
$2,000,000 annually. 

Governor Blackwood advocated strengthening of the compulsory school 
law and asked for a law to prohibit night work in textile plants by minors 
under 18 years of age and that no minor under 16 be permitted to work in 
textile plants or cotton mills. He also asked favorable consideration of a 
workmen's compensation law. 








Final Distribution Called Big Problem in Security Mar- 
ket—Dr. H. Parker Willis Says Retail Prices Must 
be Adjusted to New Level—Deflation in Prices 
Seen Virtually Over—Says “Business as Usual?’ 
Policies in Merchandising Delay Speed of Recovery. 

Dr. H. Parker Willis, editor of The New York “Journal of 

Commerce,” addressing the Association of Security Salesmen 

in Philadelphia on Jan. 21, on the economic prospects for 

1931, said this year should bring improvement, but the extent 

and the speed with which it will be obtained depends on the 

courage of American business men in making the final price 
adjustments. In thus quoting him, Dr. Willis’s paper further 
reported as follows what he had to say: 


In finance, the speaker said, the most pressing problem is that of shift- 
ing the undue security holdings from banks to the investing public. In 
trade, full activity cannot be expected until ‘‘the gap between wholesale and 
retail prices is filled.’’ he contended. 


Banks Take Heavy Burdon. 

“Banks have been forced to take On unusually heavy burden of long- 
term securities that the public ought to have,”’ he stated. ‘First grade 
bonds are very high and second grade bonds and stocks are extremely low; 
the investor is entering the second stage, that of convalescence, wherein 
he feels safe in buying second grade bonds and stocks. The market is at 
a low point; whether or not it will go some points lower I can’t say, but 
it is in a position for recovery and that will depend on the extent to which 
banks forced to liquidate their holdings, either to other banks or by offer- 

-ing them for open sale. It is desirable that the public buy these securities 
either directly or through investment trusts.” 

Dr. Willis said the banks were not to be blamed for taking over practically 
the entire amount formerly in brokers’ loans, but that having saved the 
holdings from a very dangerous position, it could not be expected that the 
banks carry them indefinitely. The record of approximately 1,175 bank 
failures last year, he believed, has wiped out most of the weak spots. 

“‘Apparently the failure epidemic has been checked but there is no reason 
why failures cannot be eliminated permanently,’ he declerad. “Nothing 
retards the recovery of business so disastrously as a bank failure whether in 
a Jarge or small community."' 





i mittee. 


The speaker said that all indexes pointed to reduced stocks of manufac- 
tured goods, but the merchants’ failure to adjust prices in following a futile 
‘‘business as usual’’ policy, is discouraging buying. 

“There is wealth and buying power in this country, but it is not being 
exerted. Whereas wholesale prices have worked down to a level only 15% 
more than in 1913, retail prices have not been kept in line. We must 
have the courage to adopt methods that will conserve the consumer’s buy- 
ing power and I believe that the thinking element in labor which is given as 
the principal cost, would be willing to take a reduction if the real wages of 
the worker could be maintained.’’ 

Complete recovery, Dr. Willis said, will hinge on serious world problems 
but the only way that our industries, over-machined by about 20% can 
run full time, is through. 

Exports in the past year have dropped about 25%. He scored invest- 
ment houses for letting down foreign countries which they had been financing 
in more prosperous times. 


Foreign Bond Sales. 


“I am not approving the indiscriminate sale of any and all foreign bonds, 
but we are morally obligated to carry through with those nations we helped 
previously. Moreover, we have to do it if we wish to realize on the 15 
billions we have loaned abroad and the seven and a half billions we have 
put into foreign factories. Whether it was wise or unwise for the United 
States to finance other countries is not the question now. Having under- 
taken it, we must continue or we lose what we have put in, either by default 
or depreciation.’’ 

Dr. Willis closed by asserting that investors, having had their scare, are 
now in areceptive mood for the better class of second-grade bonds and stocks. 
He warned that ‘‘high-pressure salesmen’”’ are passing and the new type fills 
the role of investment adviser. 

In answer to questions from the floor, the speaker said that some adjust- 
ment of the German reparations problem is likely and a moratorium on 
public debt would be less harmful than the suspension of private bonds. 

Germany's position to-day is very hazardous, he said, and there is a rea] 
possibility of a Communistic Government after the spring elections. 

The speaker throught that the branch banking movement has lost much of 
its impetus and he held that legislation establishing nation-wide systems 
under strict regulation and with a definite capital for each unit, should be 
the next step. 








Trading in Future Deliveries of Potatoes on Chicago 
Mercantile Exchange. 


According to Associated Press advices from Chicago Jan. 
18 interest in potatoes futures trading as shown by sales on 
the Chicago Mercantile Exchange during the first week of 
such transactions exceeded expectations, President S. H. 
Field said to-day. The dispatch continued: 

‘Potatoes futures business has outdone the trading in egg futures and 
has been nearly as active as butter trading,’’ he said. ‘‘There were 336 
cars of potatoes sold, against 261 cars of eggs and 392 cars of butter.”’ 

He added that plans for trading in a long-term contract would be devel- 
oped soon, ‘‘as well as futures in varieties other than Idaho russets.’’ 


Earlier advices from Chicago (Associated Press) Jan. 2 
stated: 


Another futures market will be established here on Jan. 12 when trading in 
future deliveries of potatoes will begin on the Chicago Mercantile Exchange 
The first trading will be in Idaho russets for March delivery. It is planned 
later to add a round white potato delivery. 

The United States No. 1 grading will be used, but with a few changes, 
making the exchange requirements slightly higher. Transactions are to be 
in car-lot units of 36,000 pounds. Prices will be in dollars and cents per 
hundred-weight, with fluctuations in cents. 

Potatoes constitute one of the largest crops in the country, rating below 
only wheat and corn. 








Board of Managers of New York Coffee & Sugar Ex- 
change Approve Amendment to By-Laws to Provide 
for Trading in Molasses Future Contract. 


On Jan. 15 the members of the New York Coffee & Sugar 
Exchange approved plans to amend the by-laws to permit 
trading in contracts for future delivery of cane Blackstrap 
molasses, an important by-product of the sugar industry. 
The important uses of blackstrap molasses are for the manu- 
facture of aleohol and as a feed for livestock. The resolution 
provides that trading in molasses contracts begin Monday, 
Feb. 2, and that transactions may be made in the delivery 
months of March 1931, and thereafter. The Board of 
Managers of the Exchange earlier this month adopted a 
resolution, subject to the approval of the members, providing 
for the change in the by-laws. 

At present there is no future market for this commodity. 
Thus, it is pointed out, the Exchange will offer to producers, 
dealers and consumers of molasses, the numerous facilities 
and economic functions offered by any commodity exchange 
to trade and finance. The unit of trading will be a contract 
for the future delivery of 24,000 gallons of 11.7 lbs. each. 
New Orleans, Louisiana, has been chosen as the point of 
delivery. The committee which made a research of this 
commodity and the possibilities in futures trading, turned in a 
favorable report which led to the action by the Board of 
Managers. The committee included H. H. Pike, Jr., chair- 
man; Harold L. Bache, Gustave Lobo, Jr., George R. 
Siedemburg, and E. B. Wilson. The contract form and 
set of rules were drawn up under the direction of the com- 
Reference to the proposed change in the by-laws was 


‘ made in these columns Sept. 27 1930, page 1997. 
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Short Selling Now Unwise, Says George F. Baker of 
First National Bank of New York—New York 
Financier, Reaching Georgia, Expects Slow Gain 


An Associated Press dispatch from Brunswick, Ga., 
Jan. 23, as given in the New York “Times,” said in part: 


George F. Baker Sr., 90-year-old dean of American bankers, said to-day 
that any man who sold short on the stock market at this time was show- 


ing very poor judgment. 


ditions would improve but that improvement would be slow. 

Mr. Baker reached his Winter home at Jekyl Island, eight miles south- 
west of here, late to-day after a trip South in a private car over the Southern 
Railway. He was accompanied by E. E. Loomis, President of the Lehigh 
Valley RR., through whom he made the statement. 


He also expressed the belief that financial con- 





Federal Reserve Board on Bank Suspensions in 1930— 
Board Also Makes Available Figures of Suspensions 
Back to 1921. 

A total of 1,326 banks suspended in 1930, of which 138 
reopened, according to the January ‘“‘Bulletin’”’ of the Federal 

Reserve Board. In 1929 the number of bank suspensions 

was 642, while 58 reopened. Of the 1,326 suspensions in 

1930, 188 banks were members of the Federal Reserve Sys- 


tem. 


Total deposits in the 1,326 banks were $903,954,000, 


of which $388,799,000 was in member banks and $515,155,- 
000 in non-member banks. The details by Federal Reserve 
districts are given as follows by the Board: 








BANK SUSPENSIONS. 


{Figures for latest month are preliminary. For statistics of bank suspensions by States see table below.) — 
{Banks closed to pubiic permanently or temporarily on account of financial difficulties by order of supervisory authorities or directors of the banks. 




































































Deposit figures are 
for the latest available date prior to suspension and are subject to revision.) 
Number of Banks. Deposits (in Thousands of Dollars). 

Federal Reserve All Banks. Members .(z) Non-members.(y) All Banks. Members .(z) Non-members.(y) 

r Dee., Year, Year, Dee., Year, Dec., Year, Dec., Year, Year, Dec., Year, Dec., Year, 

1930. 1930. 1929. 1930. 1930. 1930. 1930. 1930. 1930. 1929. 1930. 1930. 1930. 1930. 
es 5 RSet 1 5 10 17,114 0 U6 aaa eer 852 17,114 38,164 
NOW WORE. .cccccces 6 11 6 2 4 4 7 | 187,642 | 189,799 19,101 161,377 | 162,535 : .264 
Philadelphia -._._.-- 6 10 3 1 1 5 G 57,3 60,105 ,304 5 553 56,767 59,552 
Cleveland .......... 4 41 DT sisson 9 4 32 41,987 DAee  eascus 10,940 780 31,047 
Rishmond.......... 62 145 59 10 22 52 123 34, 86,674 19,601 11,385 22,694 22,680 63,980 
PE chincencose 35 141 119 4 22 31 119 15,215 92,771 62,405 7,881 33,162 7,334 59,609 
|, aes 53 263 93 10 32 43 231 32, 114,164 35,579 16,092 27,565 16,254 86,599 
St. Louls........... 97 352 44 17 42 80 310 40,626 | 188,015 9,422 13,688 150 26,938 89,865 
Minneapolis ......-- 31 155 84 7 17 24 138 8,787 857 15,300 2,495 3,953 6,292 22,904 
Kansas City..._.._- 16 135 193 1 15 15 120 3,751 30,110 39,204 68 A 3,683 22,170 
_. SPR an 42 il 4 18 4 24 4,014 18,880 1,931 2,892 14,320 1,122 4,560 
San Francisco. -_-.- “d 5 20 16 1 5 4 15 5,667 15, 576 i 952 6,135 4,715 9,441 
Oe 328 1,326 642 57 188 271 — 407,327 | 903,954 | 234,532 || 217,383 | 388,799 | 189,944 515,155 
reopened - -___ 34 138 58 1 8 33 130 13, 54,678 25,829 797 4,501 12,986 60,177 

z December 





ber figures include 50 National banks with depusits of $52,584,000 and seven State bank members with deposits of $164,799,000; year 1930 figures include 
162 National banks with deposits of $180,843,000 and 26 State bank members with deposits of $207, 956 ,000. 


y Includes private banks for which deposit figures are not available, as follows: Dec., 


3; year 1930, 6 banks. 








The Board in its January “Bulletin” also supplies the | a table likewise showing bank suspensions and reopenings 
following data covering bank suspensions by States in 1930, 


for each year since 1921: 





BANK SUSPENSIONS, BY STATES. 
[Banks closed to public permanently or temporarily on account of financial difficulties by order of supervisory authorities or directors of the banks. 






















































































Figures for 1930 
are preliminary.] 
| Banks Suspended. Banks Reopened. 
B Number. Deposits (in Thousands of Dols.) . Number. Deposits (in Thousands of Dols.) 
All Mem- Non- All Mem- Non- All Mem- Non- All Mem- Non- 
Banks. bers. members Banks. bers. members. | Banks. bers. members.| Banks. bers. Be 
U nited States: 
EEE ER 501 70 431 42,503 153,957 60 10 50 17,493 3,132 14,361 
IT lI cin ds avhigrin ic uechtvash esthdran- an abi eopeaan ti 354 57 297 110,721 24,243 47 65 24 41 35,565 11,618 23,947 
SCR eee 648 124 524 188,701 51,228 137,473 37 14 23 11,674 5,068 6,606 
ae See aes 776 159 617 213,338 74,469 138,869 94 20 74 22,462 7,190 15,272 
_ =a ae 612 146 466 172,900 67,264 105,636 62 14 48 16,618 6,779 ,839 
SR er are 956 160 796 272,488 68,812 203 ,676 149 14 135 60,61 8,179 52,431 
deaths ts tb nc et tig em nes ge 662 124 538 193,891 336 127,555 95 11 84 35,729 8,311 27,418 
— Sb dSsesacecesscnwccenseneene 491 73 418 138,642 42,240 40 39 5 34 15,727 6,610 9,117 
vlna nana nina ein atbiindaen edit 642 81 561 234,532 57,135 177,397 58 5 53 25,829 2,273 23,556 
1930 ee 1,326 188 1,138 903,954 388,799 515, 155 138 8 130 54,678 4,501 60,177 
ee GO PN ond ccc wcdccincce 6,968 1,182 5,786 |2,625,627 883,029 1,742,598 797 125 672 | 296,385 63,661 232,724 
1930. 
New England 
a itt tetiiiem>dewabadbenanedel aaasecn Ui é6ennce 1. seanba.k cantina TE éemeentt sheade t. secene EL aenene. 3 . teeeeuch eee eee. - 2 
PE cccenidacennacane - a Scien 1 1 © - S&écce See. coowse Uf. dacnon | aecace t sdaeee sek sae 
WE tnshbnesimidicoosonokaee 2 1 1 1,768 852 GER cccctn Ti cecacs | codec ti HE TD aedeae es  ahbten 
PE psccusscnsaasscoses ne eeasden 3 kh. | aeereeen 10,124 3}: Be ena 1 48407 & cance 4,867 
a i cual cbekaan il dhanbe Y -ebeuen B  ehdlas 2 Réenea.t <-acsuee b mesos. E.. ehocsh 5. saeese lL, eee ans Ae 
a oe -sssess 6 ee Shean BENGE 1 wcscce Th cocoon | senese | cosnse EB 6664ee. EL asaeen 
Middle Atlantic: 
Pt PC cht eekvankosasescadens 8 2 6 186 ,002 161,421 SES i scnnas DE wancsa | setoos | éudaee @ shen | éaenne 
DP bidcccchateccactousace 3 2 1 2,664 1,114 Bi bctinccen Wh sonbee b Sedacs?] ‘Seen ae Lbaaiee 
Pn sintigtnatciusesdnes as } 19 6 13 68,320 5,102 Ce 1 asesne Tl eatéon |, caonse BF weaned  Geedan t.. semen 
East North Central: | 
Ri cara deel onde ein a nase et aeo'om eet | 25 4 21 29,394 6,391 23,003 =. etawem 2 st 3 eee 1,344 
DT iticehiatbeadanndb om adweat 89 5 84 39,601 2,483 37,118 | De aeteee 18 os J ao 10,285 
CE tiddndvkenesiucddbbew news | 124 23 101 65,033 23,523 41,510 9 1 ~ 2,856 783 ,073 
Ne ek as hanks tnd dieh ican 20 2 18 6,4 1,551 4,883 1 ST pdorwhe 656 G6 | casnce 
a a oo } 24 1 23 8, 182 8,722 10 1 9 4,558 797 3,761 
West North herman } \ 
PEUs Ua ddtednscaamticowe | 23 1 22 3,395 600 2,795 3 1 2 1,320 1,010 310 
SE o bigs cunesca@becand j 86 15 | 71 31,107 15,656 SEAEE | ceed Mh cesckw’ | oucwna Locate eee beeen 
Pi Lint nceghacucoama dame’ | 104 7 | 97 20,067 1,446 18,621 | ME ee 1 oe schon 98 
+ ai aaa 59 8 | 51 5,474 1,266 4,208 | tw Seecce 1 t i. ee 136 
TESS. ctssndeeshucenaes 53 | 4 | 49 13,766 1,595 $9. 008 1 Seccce NN Sdaned | stones P Waianae  =eeade | Skee 
IE. lag bhvialls os en li crarecanivni ies w | 42 | 4 38 9,754 866 8,888 | a 22 eG ere 7,304 
i elie iat aliardiaients 43 3 40 | 10,978 5,147 5,831 ae ee 2 SOE E. ‘ikanoe 447 
South Atlantic | | 
Delaware A See ey Ore, BPA er ey gg 4 eee | -----2 H] comnne | aooces | Somess IP Seseon | seeees 
CE dca ett iinds tn eactencnons 2 es 2 eee. © riicwsen 4,926 | i dnitea 1 OG? W wascne 967 
Distrlet of Columbia eo eer eeoseo2 | Sq eoce sSeae2eee "7 6.689 gg ” 6.164 [| wswerecece TE eweenea fF Seenee jf Seeeee FF ee ee22 5 . eerrs 
00D Sa ae | 19 2 ‘ 25 , i sieht aah TE ab ewungr fil aeeaagy cae keane ae Weeden nt” y eee 
aie ia | 9 5 4 6.902 6,027 875 | 2 | 1 1 660 397 263 
IS ood ogo GL occ non eo | 89 10 79 60,433 12,284 48,149 | 2 mere 7 3,331. |i «..--- 3,321 
Somer COPONEE . 6 x 00 esos | 26 5 21 7,724 3,858 3,866 | 2 ae 2 G58 }} <s<--- 683 
EEE SE ee ee ere 31 6 25 | 7,793 2,294 | 5,499 2 | 1 | 1 202 133 69 
NE tie tice loces eptecinlore isk oar ong reread 39 5 34 44,555 15,192 29,363 | | 8 BF TW . snceus 3,577 
East South Central: 
Sa ee ee 29 4 25 | 63,222 52,319 10,903 | OF Ssse.. 2 S400 Hl 2.20% 2,459 
ID iba dad nd ewanieeceddaus a 28 3 25 27,789 12,532 15,257 | 7 fe | 4 Bin, isvosk'a 1,015 
ES: didabe dea owwes senednawne 33 | 8 25 10,309 3,144 7,165 | 2 || ------ 2 145 — = 145 
Maen... 2... 2. none case 51 5 46 29,327 7,573 21,754 | 1 || ------ | 1 | , eae 263 
West South Central: | 4 ne 
PSE ae j 133 || 15 118 | 48,425 21,488 26,937 31 ! 2 | 29 | 5,969 725 5,244 
Ee ee 9 1 8 | 5,924 2,471 3,453 i Beer } 1 Ye re 461 
CE cnrststsbacenantnenvcoe 23 6 17 | 4,891 1,798 3,093 | S| 1 |  * rer 73 
accewceanmawd pease oem 35 16 19 | 13,631 11,573 2,058 | 3 || -2-2-- 3 | THEIL, senate 754A 
Mountain: i] 
DEGEBOED . nc cicencccccccccececcee 11 || 3 8 2,324 310 | 2,014 | ------ H “Sedewe | secows ] saccne ff acccce | Sedece 
tc cikgienneenennnees Sywenin 1 || ------ 1 ? ea | 4B.4 ecseen Lh. aeesdwe | stcnda Dt wenean B merane4 wadine 
I feds wa datde ca waw es A re me -gitdeca. a Loss A exe ae pena ap res Se pernen | a Fe, oe ee ee ee 
Colorado ..-....----------------- 5 | 1 | 4 922 || 81 841 | -.---- |] erene | nnne-- | ee---- |] ------ | ------ 
Ps en cdcwnceséeh anne neueacte Ue aeaen |i Hasse t etetun de dhbane  seeeee t nnees .  \Goanea T Sheske Co weaken I chanael ed | eeahek 
Be ticidalelida «eae nshpasion '% Fancee 5 3,064 || ...._- 3,064 | iE adeos 1 8 Eee 258 
cei ie a ee 3 1 | 2 2,024 | 952 1,072 | ------ pink wniae Ait aS eee alesse a Seana meee 
OGRE nie bns cuts dowessscccadone| | convene — bo eveeee | acumen | Cstinae tk aadeen | ecceee | ccccce | cwsece | cecnne I] eecewe | cones 
Pacific: | 1} | | i | 
Washbington___...----- nee abestl 3 || 2 | 1 1,066 | 981 | OK d tavive t: aabake T REUI Sebeee Ae Sree 
ne tram ctmaresapexeens 2 ] asians ' 2 | 17) ee | 174 | 2222 | ened perered| Eutnet Reacore) Pacer 
SS oe ca cuanaenin 6 | 2 | 4| 9,202 || "4.202 ry § eth penned Were, pereraed.< [poreeo 

















Back Figures.—See Annual Report for 1929 (Table 112), 1928 (Table 116), 1927 (Tale 112), 1926 (Table 100), and 1925 (Tables 97 and 98). 
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Four Trusts Formed in New York to Buy Stocks Low, 
as Sponsors Feel Depression is at Bottom. 


The following is from the New York ‘‘Times”’ of Jan. 25: 


One of the first actual evidences that certain sections in Wall Street 
feel that the bottom of the decline has been reached and that the next 
major movement in securities will be upward is the formation of or the an- 
nouncement recently of four short-term fixed investment trusts. These 
trusts have been set up to run from two to five years, compared with 20 
for most fixed trusts, witn the avowed purpose of enabling shareholders to 
benefit from this anticipated appreciation in values. 

These three trusts are already in the market: Short-Term Trust Shares, 
Two-Year Trust Shares and ABC Trust Shares, series E, advertised as an 
“enhancement series.’’ Another, Low-Priced Shares, has been announced 
by Hemphill, Noyes & Co. and James C. Willson & Co. 

These trusts, in their prospectuses, have indicated that, in the opinion of 
their sponsors, the downward trend in the market has ceased, in so far 
as it may be regarded of major importance, particularly in relation to 
the securities included in their portfolios. In other words, only securi- 
ties that are believed to have reached bargain levels are included. 

The speculative aspect of these new offerings has attracted special inter- 
est in Wall Street. This does not mean, it has been asserted, that the 
securities in the portfoilo are in themselves speculations, but the trusts, 
based, as they are, upon appreciation instead of yield, as usual, are making 
an appeal to buyers who wish to make conservative speculations for the rise. 

This is brought out particularly in two of the trusts. ABC Shares makes 
special provision for the elimination of securities that shall appreciate 100% 
and requires in its indenture that any that rise 150% must besold. Another 
by its name, indicates that its portfolio will contain low-priced shares. 

The former of these two is regarded as particularly interesting in that 
it is believed to be the first fixed trust that has based its elimination re- 
quirement on increasing value. Heretofore all such provisions have been 
based on the falling from certain established standards of the securities in the 
portfolio. 








Senate Committee Hearing on Nomination of Eugene 
Meyer Jr. as Member of Federal Reserve Board— 
Testimony Following Charges by Representative 
McFadden of Removal of Former Governor Young 
and Vice-Governor Platt to Make Way for Mr. Meyer. 


The administration of the Federal Reserve System again 
came under review when a sub-committee of the Senate 
Banking and Currency Committee listened on Jan. 27 to 
the charges of Representative Louis T. McFadden (Rep.), 
Pennsylvania, against the competency of Eugene Meyer Jr., 
to be Governor of the Federal Reserve Board. The Wash- 
ington correspondent of the New York “Journal of Com- 
merce” under date of Jan. 27 in thus reporting the bringing 
under way of the hearing, indicated the day’s development 
as follows: 


Allegations of pressure being brought to bear upon former Governor 
Roy A. Young and former Vice-Governor Edmund A. Platt were refuted 
by Mr. Young, who became indignant at what he averred were charges 
by Mr. McFadden that he had been bribed to get out, although Mr. 
McFadden claimed this was a misinterpretation of what he had said. 
The deal, said by Mr. McFadden to have been entered whereby Mr. Platt 
was given a position with the Marine Midland Corp., was declared to be 
unfounded by other witnesses. 

The charges of McFadden against Governor Meyer were most sensational 
in character, although largely in line with speeches made by him on the 
floor of the House of Representatives. He was joined in his attack by 
Senator Brookhart, Iowa, and in part by Senator Fletcher (Dem.), Florida. 
The discussion went right into the operations of the Federal Reserve System, 
nvolving the so-called easy money policy and other features of administra- 
tion that have been the subject of the hearings for the past week before the 
Glass subcommittee of the Senate Banking and Currency Committee. 


Assails Meyer's Methods. 

A protest was made against the academic discussions entered into, for, 
observed Senator Wagner (Dem.), New York, if carried through as favored 
by Senator Brookhart they would be lengthened out to an alarming extent. 
In such event, but lacking the fineness of technique exhibited by the Glass 
subcommittee, the work of the latter would be duplicated. 

McFadden at the outset of his presentation charged Mr. Meyer with 
having deliberately set about advancing himself to the position of Governor 
of the Reserve Board, and to that end had created a situation which took 
him from the War Finance Corporation to the Federal Farm Loan Board 
and then to the Reserve Board. He asserted that Meyer had drummed up 
trade for the War Finance Corporation when that organization was in a 
very decadent condition and had brought about the appointment of Albert 
C. Williams (Texas) to the Farm Loan Board ostensibly for the purpose 
of fomenting discord there that led to its reorganization with Meyer at the 
head. There were three resignations or dismissals from the Board, the 
Congressman said, and the places were filled by the selection of Meyer 
and two of his associates from the War Finance Corporation, Floyd R. 
Harrison and George R. Cooksey. 

He urged the Committee to look into the matter of the failure of three 
Western Joint Stock Land Banks, asking that their operations be closely 
analyzed as having a bearing on this situation. He said also that there 
was a large increase in the operating expenses of the Federal Farm Loan 
System after the change in membership was effected and that there had 
been a tightening up of its policies leading to the collection of outstanding 
obligations rather than an extension of the system’s facilities. 


Charges Platt Deliberate:y Removed. 

McFadden apparently attempted to show that the selection of Mr. Meyer 
was for the purpose of linking up the Federal Reserve System with the 
international bankers beyond any such situation that may or may not now 
exist. 

“I have suggested that a plan was introduced for the deliberate removal 
of Mr. Platt from the Board,’’ said McFadden. ‘I do not believe that 
Mr. Platt deliberately resigned from the Board. I think this Committee 


should ascertain just what were the circumstances that led up to that.’’ 
He then told of Mr. Meyer’s former activities as a broker, asserting that 


so far as he could learn that was his only qualification for appointment 
to the Board. 
he declared. 


His mind is more that of a stock broker than of a banker, 


His charges that Alfred A. Cook, New York attorney, was instrumenta 
in putting through the so-called Young-Platt-Meyer deal were denied by 
Mr. Cook, a brother-in-law of Mr. Meyer, while Governor Young said he 
resented the McFadden suggestion that he may have been induced to leave 
the Governorship of the Minneapolis Reserve Bank with its $25,000 salary 
to become Governor of the Reserve Board at $12,000, with some sort of 
a promise that he would be taken care of whenever he left the Board. 

“I accepted no bribe when I went to the Federal Reserve Board in 
Washington, and I accepted no bribe when I left,’’ he said. 

A speech by Edmund A. Platt, former Governor of the Federal Reserve 
Board, made at a meeting of bankers at Poland Springs, Me., led to the 
offer of his present position as Vice-President of the Marine Midland Corp., 
George F. Rand, President of that organization, testified. Mr. Rand said 
that the Platt speech carried views coinciding with those of his own asso- 
ciates and his employment at $22,000 a year followed. He also denied 
outside influence was exerted upon him to employ Mr. Platt. 

Governor Young explained the circumstances that led up to his appoint- 
ment to his present position, and then was subjected to considerable ques- 
tioning by the Senators as to conditions on the Reserve Board when he was 
atitshead. The trend of the questioning was protested by Senator Wagner, 
who held that it was going beyond the scope of the inquiry. He said he 
did not want the hearings prolonged, but it was found necessary to hold 
another session to-morrow afternoon at which time Mr. Meyer will be given 
an opportunity to defend himself against the McFadden charges. 

At that time it is expected that he will be quizzed as to the position he 
will! take on various questions if confirmed as Governor of the Board, 
Senator Brookhart demanded to-day of Governor Young what caused the 
slump in the market last fall, and when told that the market had gone so 
high it fell of its own weight he inquired as to what the Federal Reserve 
System had to do with it that it went so high. When told tne Board had 
had nothing to do with the matter he wanted to know why something 
had not been done to stop it, and then to know what would stop it in the 
future. 

Unable to secure from Governor Young a prescription for a panacea 
for future market distrubances, he indicated he would await the advent on 
the witness stand of Governor Meyer. 


From the “United States Daily” of Jan. 22 we take the 
following: 

Mr. Meyer is serving as Governor under a recess appointment. Mr. 
Platt, who resigned to become a Vice-President of the Marine Midland 
Corp. of Buffalo, was appointed from the New York District and the 
statute prescribes that no two members may come from the same Federal 
Reserve District. It was necessary, therefore, that a vacancy occur 
from the New York District before Mr. Meyer could be named, and it was 
also necessary that there bea vacancy in the Governorship before the 
President could designate Mr. Meyer as head of the System. 

The sequence of these events were related by Mr. McFadden, who was 
followed on the witness stand by Alfred A. Cook, New York attorney and 
brother-in-law of Mr. Meyer: George F. Rand, President of the Marine 
Midland Corp., and by Roy A. Young, who is now Governor of the Federal 
Reserve Bank of Boston. 

Mr. Cook and Mr. Young, in turn, were asked whether they had any 
part in arranging the circumstance so Mr. Meyer could be named and each 
denied not only that they had had any knowledge of the appointment, 
later made, but that each was informed of it first through newspaper 
dispatches. 

Mr. Rand was asked what part he had in arranging for the retirement of 
Mr. Platt from the Board and subsequent association with the Marine 
Midland Corp. 

“I had all to do with it,’ he replied. ‘‘I conducted the negotiations and 
carried out all arrangements. I never had known Mr. Platt until after he 
had made a speech on branch banking at Poland Springs, Me., early in 1930. 
When I read that speech, it interested me so much that I sent copies to 
members of my board of directors. They were impressed and several of 
them suggested that Mr. Platt would be a good man for our organization."’ 

Mr. Rand said he then wrote Mr. Platt a letter asking him for an appoint- 
ment to discuss ‘‘a matter of interest.’’ A meeting wasarranged and after 
subsequent conferences and meetings of his board, the witness said they 
offered the Vice-Governor a Vice-Presidency. 


Mr. Platt's Letter of Acceptance Read. 

Mr. Platt’s letter of acceptance was read by Mr. Rand. In it the former 
Reserve Board officer mentioned that he regretted leaving the Board in 
Washington but that inasmuch as he was to receive practically double 
his Reserve Board salary he felt he could not reject it. The salary was 
later fixed at $22,000 a year, Mr. Rand said. He told of how Mr. Platt 
had expressed an interest in development of branch and group banking 
and called attention to the former Vice-Governor's statement in the letter 
that he thought the association he contemplated ‘‘contains immense 
possibilities.’’ 

As to Governor Young’s resignation and the circumstances surrounding it, 
the Governor told tae Committee that his letter of resignation, made public 
last August, was his best answer. Heread the letter, addressed to President 
Hoover, and added: 

“A letter of this kind is hard to write, especially since I had to admit that 
my personal finances was the cause. That was the reason and the only 
reason. I had left the Governorship of the Federal Reserve Bank of 
Minneapolis where I was paid $25,000 a year to take the Governorship 
of the Board at $12,000. 

**I wanted the experience. I am happy that I served tnere, but a couple 
of years’ service forced me to the conclusion that I had to make some 
money. Governor Harding of the Federal Bank of Boston died. The 
Chairman of the Board of that Bank called me on the telephone and asked 
me to meet him in New York, which I did without knowing what his 
proposition was. He asked whether I would be interested in the place. 

“The laws are such that I could not become associated with a private bank 
for a time after leaving the Board, and this was an opportunity for me. I 
talked seriously about it, but asked for some time to think it over. We 
eventually reached an agreement and they are now paying me $30,000 a 
year as Governor of the Bank.”’ 








M. A. Traylor, President of First National Bank of Chicago, 
on “Price of Prosperity’”—Urges National Policy to 
Serve as Consistent and Guiding Program Marking Re- 
lation of Government and Business—Never in Favor 
of Placing Entire Burden of War Debt on Present 
Generation—Relation of Employer and Labor. 

Under the title, “The Price of Prosperity,” an address 

was delivered at Dallas, Texas, on Jan. 29 by ‘Melvin A. 





McFadden discussed various features of Reserye Board operations. 


Traylor, President of the First National Bank of Chicago. 
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The address,—and analysis of present conditions,—was 
presented before the Salesmanship Club of Dallas, and in 
it Mr. Taylor discussed some of the probable causes 
which “produced the recent expansion which is now so 


definitely reversed.” In his concluding remarks he said: 

I am happy that they [conditions] are no worse than they are, for we 
have transgressed so many of the sound rules of economics that our penal- 
ties might well have been more severe. Out of the stress and difficulty 
of the situation I believe gradually we shall return to simpler thinking and 
simpler living. For it seems to me that what we want above everything 
else is to abandon the struggle to keep up with the Joneses, and to re- 
discover the true purpose of life, which is the joy to be found in the 
simple virtues of industry, thrift, and sane living. I believe in our people, 
in our country, and in the God who directs our destinies; and I welcome 
the future with confidence and unshaken faith. 


From the forepart of Mr. Traylor’s speech we quote 
the following: 


Is it necessary that we should continue the wreck and ruin, the misery 
and human suffering that so often, as at present, follow a period of af- 
fluence? Is it not possible that these depressions reflect compensating 
penalties for our mistakes during prosperous times? 

It is to the last suggestion that I shall address myself, not as a leader 
in economic theories or in any other field of thought, but merely as a 
layman trying to think out loud about facts and conditions, all of which 
are common knowledge and are understandable, I believe, to the great 
mass of American people. Conditions today are effects and not causes; 
and no attempt to treat effects which ignores the underlying causes can 
be of any permanent benefit in curing today’s troubles, or preventing a 
recurrence of them. What, therefore, are some of the probable causes 
that produced the recent expansion which is now so definitely reversed? 

Poor old Mars, the God of War, has had many charges laid at his door 
since July, 1914—no more, however, than are his just dues. So we may 
as well start our inquiry at that period, because, in my opinion, the anti- 
climax of the Fall of 1929 and the distress of today had their inception 
at that time. For then it was that the world started on a career of spend- 
ing more than its income. 

Some of the important and continuing results of that course are worthy 
of observation if we would get a proper background for subsequent de- 
velopments and present conditions. No one perhaps will ever know the 
total sum expended in fighting the war, but I have never heard any one 
challenge the statement that more than a hundred billion dollars of credit 
obligations were floated in the countries of the world during the period of 
actual fighting. It is staggering to contemplate that almost the whole of 
this huge sum was utterly and totally wasted; none of it was used for 
constructive purposes. But the debt, or the major portion of it, remains 
to be paid, and this in itself has created a condition full of possibilties 
inimical to human progress. 

But that was not all. The insatiable demand created by war activities and 
financed by credit operations wholly divorced from any relation to the 
gold standard or the gold base, except perhaps in the United States, led 
to an expansion of plant and equipment of farm and factory far beyond 
anything ever dreamed of before. It elevated prices of commodities and 
material to figures which no peace-time demand could justify or sustain. 
The discoveries of the laboratory and the knowledge of science were ap- 
plied to all types of production to a degree that the world had never antici- 
pated, and possibly never would have achieved in a quarter of a century 
of peace. In addition, there were conceived amidst the mud and muck 
of the trench elemental human reactions and habits of thought which, born 
and nurtured in post-war disillusionment and distress, have left us social 
and political problems that in all likelihood we would not otherwise have 
known, but which are today of major importance. 

When peace came, war demands were gone; peoples were impoverished, 
purchasing power was destroyed; but the war-time capacity for produc- 
tion of farm and factory was at its peak and was easily convertible to 
the supplying of unsalable volumes of peace-time commodities. American 
genius was stimulated on the productive side as never before, but the 
brief post-war activity quickly collapsed in the troublesome days of 1920 
and 1921. What happened next? And here we may dismiss, though we 
cannot ignore in its proper sense, the rest of the world with its continuing 
debts and consequent problems and troubles, and take up developments in 
the United States because they are our immediate concern. 

Following 1921, the United States—rich in natural and financial re- 
sources, and with abundant credit—started on the obvious path of re- 
habilitation and reconstruction. Between 1920 and 1929 there was marketed 
in the United States a total of more than seventy billion dollars of se- 
curities of one kind or another; over sixty billion of this sum represented 
new capital financing and almost ten billion represented foreign loans. 
During all this period we were constantly assured that we were not in- 
flating and that our operations were merely reflecting the accumulated 
wealth of the nation. I never agreed with that viewpoint and do not now; 
but for the sake of the argument, if we assume it was true, then there 
is no denying the fact that at best we were merely sustaining an inflation 
of prices and commodity levels established during the war and impossible 
of sustainment over long periods in time of peace. 

During the time that this expansion of credit in the form of funded 
debt was taking place other factors were brought into the equation which, 
while not new in practice, were new in their application to our daily life. 
I refer to the introduction and expansion of so-called consumer credit, or 
installment selling. In mentioning this subject, I hasten to disclaim any 
quarrel with the theory itself—I merely question its method of applica- 
tion because frankly I believe it is fundamentally responsible for much 
that has happened in the last decade. 

The theory of installment purchasing is as old as the history of business. 
Millions of the homes of the land today have been acquired on the in- 
stallment basis, and the credit terms of business from its beginning have 
been expressive of installment buying. It largely remained, however, for 
the present generation to discover the possibilities of what they are 
pleased to call consumptive credit, and its application to the purchase not 
only of the luxuries, but also of the daily necessities of life. 

Tracing briefly this development, let us see what part it has played 
in recent years. For the purpose of argument, may I assume we all agree 
that with normal employment at normal wages there will be in any given 
period of time just so much purchasing power available. If in a period 
of ten years, under these normal conditions, so many goods can be made 
and sold and used and paid for out of the income and savings of the 
public, what happens when some outside influence greatly augments this 
purchasing power? 

Using the individual to illustrate the whole, the man with a $2,500 





what he can save beyond the requirements of rent, groceries, clothing and 
other necessary expenses in a given year; this measures his potential 
buying power for those things not absolutely essential to his existence. 
However, if he is shown how he can buy in one year not only the things 
which he can pay for from his current income, but through anticipation 
of savings for another year, he can also buy and enjoy now the things that 
he can pay for in the succeeding year, his purchasing power for the 
present year is doubled. And if this is applied to the millions of buyers 
and consumers throughout the nation, what are the results? 

First of all, the increased demand throws back on production the neces- 
sity for increased output. This means increased financing for increased 
equipment and capacity, and further application of scientific methods ex- 
pressed largely in the mechanization of industry with its consequent in- 
crease in labor efficiency and output, and reduced cost per unit of com- 
modity. It requires no genius to see if installment buying were practiced 
by all the people for a period of five years, with each year’s purchases 
anticipating the normal buying power of two years, that in five years 
the total normal buying power from income would be substantially ex- 
hausted. After all, the real measure of purchasing power is income. 

But other results are taking place at the same time, as witness the period 
between 1922 and 1929. Almost for the first time, if not for the first time 
in our history, we had the phenomenon of increasing demand without 
increasing commodity prices. This was possible, I think, because first of 
all we started with unnaturally high price levels and were able to meet 
the increasing demand on the productive side because of the increased 
efficiency of mechanized industry. One element of this operation was de- 
creasing per-unit profit, but increasing total profit due to increasing the 
number of units handled. This led to an increasing return on corporate 
equity stocks, the market prices of which began a rapid ascendency. 

As the speculative mania spread, another factor entered on the pur- 
chasing side—the speculative profits taken out of the stock market and 
used for the satisfaction of limitless human desires. If it had not been 
for this factor, an already overstimulated demand created by installment 
purchasing would have collapsed much earlier than it did. As the wheel 
within a wheel revolved ever faster and faster, the demand for credit for 
installment buying and stock market speculation made constantly heavier 
and heavier demands upon our own credit structure, and the credit struc- 
ture of the world. Finally, in 1929 we had absorbed not only the available 
liquid resources of our own credit market, but were using approximately 
three billion dollars of the liquid credit of the rest of the world. The end 
had to come and the inevitable crash should not have taken any one 
unawares. 

That was prosperity? Or was it? Are we richer today than before we 
started? When the bill is finally paid, will we have paid too much for 
our prosperity, and will we have learned any lessons from our experience? 

Whether or not any one may agree with this brief and simple (it may 
be even simple-minded) analysis, there will be no disagreement about the 
penalties we suffer at the moment. Bankruptcies, bread lines, soup kitchens 
and flop houses are realities. Wrecked and dissipated fortunes, silent 
factories, suicides and insanity are realities. What are we going to do 
about it? To my mind, these actualities of the situation are little less 
disastrous and much less dangerous in their effect on our future than are 
the multitude of remedies and preventive cure-alls that are being suggested 
and are likely to be applied. In spite of what seem to me to be the 
patent facts as to the causes, the most appealing suggestions for remedies 
seem to ignore these very obvious causes and would embark us on the 
old course again, for these remedies involve a re-inoculation with the old 
disease—the use of more credit. 

Much optimism is engendered by the suggestion that a billion and a 
half dollars are to be spent this year on public improvements. I believe in 
public improvements as I believe in progress in every sound direction. 
But the country staggers today under a burden of debt and taxes that 
it sustains only with the utmost difficulty; and that the situation can be 
cured by the further use of credit for objects which in themselves are not 
only non-productive but are a constant charge to maintain, and which 
are not directly essential to the health or welfare of the community as 
a whole, seems to me utterly impossible. 

Actually, so far as these expenditures apply for public buildings to be 
occupied by the government, we know that government activities are com- 
fortably housed at present. To the extent that the improvements depopu- 
late now rented private property which is contributing its share of taxes 
to the maintenance of government, actual income and existing values will 
be destroyed, non-taxable property will be created, and real economic de- 
preciation will result. So far as these expenditures apply to other public 
improvements, little justification exists save the temporary employment of 
a relatively limited number of workers. Relief from owing too much 
money does not lie in borrowing more. 

Another threat inevitable in periods of this character is the appeal to 
government to engage further in those activities which most of us have 
always believed belong to the domain of individual initiative. I hold no 
brief for American business beyond the conviction that, by and large, those 
responsible for its conduct have performed rather well. I I am convinced 
that the management of great enterprises have no more right to undertake 
the control of government through the domination of elections than has 
the government to engage in business through the domination of its ac- 
tivities. Happily, so far as my own observation and experience go, the 
one outstanding thing which characterizes American business management 
today is a desire to keep entirely free from the realm of active partisan 
politics. If here and there there have been such indulgences, they are 
certainly the exception and not the rule. It is questionable if as much 
can be said for those responsible for political programs. ; 

My own feeling is that we need now, as never before, honest, fair- 
minded frankness between business and government. What we all desire 
and what the country needs most of all is relief from the existing distress. 
This, in my opinion, can only be attained if we regard our economic struc- 
ture as a whole, setting the ideal to be achieved as that of a pool of 
prosperity out of which labor can draw its fair share, invested capital a 
reasonable return, and government the minimum requirements for its 
operation. By a pool of prosperity I mean a prosperity that embraces 
every activity of our economic life, as distinguished from the sporadic or 

selective type, in which one section or one class enjoys prosperity while 
another suffers depression. This cannot be accomplished by attacking 
or destroying any element in the equation. d 

In recent times, two outstanding contributors to the prosperity of the 
country have been our railroads and our utilities. Today, these great 
industries are the objects—particularly the latter—of prospective govern- 
ment assaults. If, due to government regulation and supervision, either 
of these great forces are crippled in their ability to go forward, can any 
one possibly believe that the re-establishment of normal employment and 
normal conditions is humanly possible? 

I believe thoroughly in the theory of proper governmental super- 





annual fixed income and the assurance of steady employment knows about 


vision and regulation of those great enterprises which, because of their 
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nature, are most efficiently operated practically as monopolies. But 
such supervision and regulation must never assume the proportions of 
administration or confiscation. Scattered throughout the country are the 
owners of more than twenty-four billion dollars of railroad securities. 
Much of this huge sum represents the hard-earned savings of more than 
three-quarters of a million stockholders. More than a million and a 
half employes, representing perhaps six million people, draw their daily 
wage from the railways of America. And yet these great properties, 
maintained in splendid efficiency and absolutely essential to any pros- 
perity of the country, are struggling along with constantly diminishing 
returns, due in no small measure to the fact that the management can 
exercise only limited control over either their income or their expendi- 
tures. Freight rates are fixed by one body, and wage scales by another. 
Unless their position is dealt with in the most intelligent and construc- 
tive manner by these regulating forces, disaster is as inevitable as the 
march of time. 

What is characteristic of the railroads applies with equal force to our 
utilities. With more than twelve billion dollars invested in plant and 
equipment; spending a billion dollars a year for new development and 
construction; serving eighty-five million people in electrically lighted 
homes; and providing the daily livelihood to two million of our citizens; 
prosperity eannot return if utility credit is destroyed, and the develop- 
ment of utility properties is held back. If, here and there, abuses of 
sound policies of public welfare have taken place, let these be dealt 


with individually. But let us not destroy the industry to punish the 
few. 


Is it too much to hope that out of the chaos of the moment there 
may evolve a national policy which shall hereafter be a consistent and 
guiding program, marking the relation of government and business? 
For all too long, we have dealt with emergencies on the spur of the 
moment without any well-matured plans, or any consistency of purpose. 
So long as we continue the practice of expediency, we must expect dis- 
turbances of the economic equilibrium, and infliction of ill-conceived 
remedies which, in their application, destroy more than they heal. 

Is it asking too much of reasonable men in business and government to 
sit down together and endeavor to formulate such a policy? In such a 
conference must meet the representatives of all classes interested in our 
social, economic and political welfare. Let us consider very briefly some 
of the problems they must face and for which sound answers must be 
found if there is to be that enduring form of stability essential to true 
prosperity. If it be true, as I believe, that a sound social order must 
rest upon a stable economic condition, which in turn is possible only if 
we have a sound political program, then there will be much for each 
group to abandon of selfishness and equally much for them to embrace 
in the matter of constructive cooperation. 

On the side of government, its representatives must be willing to 
consider the questions of public policy, more genuinely from the stand- 
point of human welfare than from that of selfish personal aggrandize- 
ment. And if it be true, as I believe, that any people are best governed 
who are least governed, it may be possible that we can rid ourselves of 
the complexities and restrictions of multiplying laws; and I should even 
hope that we might restore to the sovereign States some of their former 
integrity of action, which alone, in my opinion, will insure the stability 
of the republic and prevent that centralization of power which its 
founders never intended should rest with the Federal government. 

Human welfare, I believe, means more than the mere assurance to 
the individual of political rights—life, liberty, and the pursuit of happi- 
ness—as enunciated in the Declaration of Independence; it means, also, 
the opportunity to exercise these inalienable rights. Hence, if political 
action, intended to preserve these rights, tends to destroy the opportu- 
nity for their exercise, the rights in themselves are of little value. 

The government, therefore, in the conduct of the affairs of state, 
must practice those principles of integrity, economy and industry which 
should characterize the conduct of every citizen in every walk of life, 
to the end that the burden of maintaining government may not measur- 
ably destroy the sources from which its revenue must come. This 
brings me to a suggestion regarding the program of recent administra- 
tions for liquidating our burden of war debt. I have never believed 
that the theory was sound that this generation should pay the entire 
burden of our participation in the last war. There is much to be said 
in favor of the argument that while we are prosperous we should pay 
heavily. But it seems to me now, when we are no longer in that 
state, we should so far as within law is possible, provide for a slower 
amortization of our debt, with a consequent lifting of the burden of 
taxation. In my opinion, this alone would contribute more to a restora- 
tion of business activity and cheerful confidence than any other single 
step which could be taken. 

In a conference such as I envisage, the representatives of business 
will also have to answer for their share, and, to an extent probably 
greater than in the case of the representatives of government, they will 
have to consider their conduct in the past and their program for the 
future in its effect upon the welfare of the citizens as a whole. None 
of us would be willing in private or public life to stand across the path 
of progress or advocate the return of mankind to the methods of a cen- 
tury ago. But I question if there is not somewhere a very definite line 
beyond which we cannot succeed in certain directions without encom- 
passing more harm than good. 

In recent years we have witnessed a great revival in the direction of 
consolidations and amalgamations in almost every field of industry, the 
utilities, and finance, which I believe warrants serious consideration. I 
do not know the maximum size any enterprise may attain without losing 
its maximum efficiency. But of this I am perfectly certain: No enter- 
prise of whatever character is ever more efficient than is its management; 
and I am quite sure also that no enterprise can be successfully con- 
ducted with a division of responsibility for major policy. Somewhere 
in each institution there must be some individual with fixed responsibil- 
ity and authority for the final ‘tyes’ and “no.” And when an institu- 
tion transgresses the limitations of one human mind to grasp with 
sufficient mastery the details of the business with a clarity which permits 
sound conclusions on policy, the institution in my opinion has passed 
beyond the possibilities of maximum efficiency and economy in its conduct. 

Another tendency of business in modern times which is accepted as 


an evidence of progress is that of the substitution of machines for | 


men. We greet this practice with enthusiastic acclaim as an evidence 
of the inventive genius of the American people. I personally rejoice 
that daily our lives are more and more influenced by the patient research 
of those unsung patriots in the laboratories of the land. 

But there are other problems that flow from this source which we 
cannot wholly ignore. According to the most reliable figures available, 
the per-man-power output of the combined industries of the country has 
increased by 53 per cent in the last decade. In other words, through 
the use of machinery, two men today can do the work three men did 





ten years ago. It is encouraging to be told that new enterprises result- 
ing from the discoveries and application of science are taking the place 
and absorbing the man power released by machinery. This decade has 
witnessed great strides in that direction. But can we anticipate that 
this will continue to be the case, for, after all, the making of goods 
is one thing, their sale and consumption quite another. So far, these 
new discoveries have not been applied particularly to the necessities of 
human life, which, after all, absorb and, in my opinion, always will, 
the major part of the purchasing power of most of us. 

Hand in hand with the mechanization of industry and the subtraction 
from jobs available for human hands, has come a rapidly increasing 
potential employe supply. I trust this statement will not be i 
as indicating antagonism to women in business, because such is certainly 
not my thought, but the fact nevertheless remains that the intelligent 
and active participation of women in all activities of’ life has added 
largely to those available to do the nation’s work, while we have con- 
stantly reduced the number of workers required. Synthetically we are 
eliminating workers, whereas synthetically we have found no method of 
increasing consumption. To my mind, this fact challenges the unselfish 
consideration of the management of American business. 

In this search for a sound policy of political and economic cooperation, 
the banker and those responsible for the financial and credit structure 
of the nation, likewise will be called upon to answer for their conduct 
in the past and to give definite evidence of the wisdom of their course 
in the future. In recent years the Federal Reserve system and the 
bankers of the country have come in for much criticism and little praise. 
Undoubtedly some of the criticism is just, but much of it is offered 
with little knowledge of the actual facts. That those responsible for the 
management of the Federal Reserve system and for the conduct of the 
banking institutions of the country have here and there failed in their 
responsibility and their opportunity, let us admit. Let us also keep in 
mind that there are certain factors affecting our financial and credit 
structure today over which we have little control, but in spite of which, 
except for the fact that the credit structure was well-administered, the 
depression would have inevitably been more fatal than it has been. 

If a central banking system should be so constructed and operated 
as to furnish a credit supply responsive to the ebb and flow of com- 
merce and industry; and if those responsible for the management of such 
a system should be permitted, as I believe they should, to exercise proper 
regulation of the flow of credit to meet these demands; then I submit 
that there is a problem which calls for serious consideration. 

I believe in an open market for the actual purchase and sale both of 
commodities and securities. But so long as the actual rate for credit in 
this country swings up and down according to the demand for funds 
for speculative purposes, little influenced by central or other banking 
policy, then something is wrong somewhere. Moreover, if business is 
influenced—as is almost universally charged—by the state of public 
mind; and if the state of public mind is influenced, as in recent years 
it most certainly has been, to run the scale from extreme optimism to 
extreme pessimism according to the characters on a ticker tape, then 
something is wrong with the public mind, or the conduct of the forces 
back of the tape. Those responsible must provide the answer. 

At the conference of the representatives of business and government, 
to which I have referred, there must also be present those who speak 
for labor, for the plan must wholly fail unless the program gives those 
who work for their daily bread (which includes most of us) an equal 
opportunity to work and enjoy the fruits of their labor. It there is one 
point upon which all agree, it is that the American standard of living 
must be maintained. However, we must not confuse the standard of 
living with the cost of living, and we must not confuse an arbitrary 
fixed wage in dollars and cents with a real wage in its purchasing power. 
Employers must be as quick to recognize the real wage in a rising 
market as labor must be to recognize the real wage in a falling market, 
if there is to be any stability in prosperity and employment hereafter. 
Business cannot prosper if costs eliminate profit; and labor cannot work 
as fully as it should if capital is denied a proper return. 

Difficult though this program may seem, I am not a pessimist—I am 
an optimist. I am convinced that when the American people come face 
to face with the facts and realities of our situation, they will cease to 
deal with shadows and direct their attention to substance. In that at- 
mosphere, sane solutions will be found. I believe, also, that con- 
ditions today are better than many are willing to admit. 





A. H. Wiggin of Chase National Bank and Edmund Platt 
Before Senate Investigating Committee Hold 
Present Banking Regulations Sufficient—Sound 
Management More Important Than Strict Statutes 
They Assert—Security Affiliates Under Discussion— 
Committee Told Higher Rates for Loans on Stock 
Exchange Collateral Might Be Advisable—Pro- 
poses Clearing House Certificates Be Made Avail- 
able as Collateral to Member Banks. 

Sound management in banking is of more importance in 
securing an improvement in financial conditions in the United 
States than changes in the banking laws, according to Albert 
H. Wiggin, Chairman of the Governing Board of the Chase 
National Bank of New York and Edmund C. Platt, Vice- 
President of the Marine Midland Corp., and former Vice- 
Governor of the Federal Reserve Board, both of whom 
appeared Jan. 26 before the subcommittee of the Senate 
Banking and Currency Committee, which is conducting 
hearings on the Federal Reserve System and the National 
Banking System. According to the account of the hearing 
in the “United States Daily” (from which the foregoing is 
taken) Mr. Wiggin told the Committee that the speculation 
of 1928 and 1929 did not seriously interfere with commercial 
borrowing. During the whole period, he declared, legitimate 
business had all the money it needed at reasonable rates. 
Further reporting the hearing on Jan. 26, the paper quoted 
said: 


Stock Loans Defended. 


Mr. Wiggin opposed attempts to control the operations of member banks 
of the Federal Reserve System by refusing them rediscount accommodation 
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at times when they were making loans to their customers on stock exchange 


security collateral. ‘‘You can not earmark credit,’’ he told Senator Walcott 
(Rep.), of Connecticut, who acted as Chairman of the subcommittee in the 
absence of Senator Glass (Dem.), of Virginia. 

The Chase Bank Chairman stited his belief that security affiliates of 
National banks had done more good than harm, and affirmed his opposi- 
tion to measures designed to abolish them. He agreed that examination of 
such institutions by the supervising agency of tne Government would be 
salutary, and announced that Chase Securities Corp. was examined regularly 
by the Comptroller of the Currency. 


Raise in Rates Suggested. 


Mr. Wiggin told the Committee that, in his opinion, the Reserve Bank 
rediscount rate should be above the market rate, and by market rate he said 
he meant the rate for the best grade of commercial paper that has an open 
market. Present rates of the system are al] too low, he declared, having 
the effect of failing to force liquidation of security loans as rapidly as he 
would like to see them liquidated. A stiffer rate policy on the part of the 
Federal Reserve System, together with a somewhat different method of 
open market operations, in 1928 and 1929, he contined, might have reduced 
the extremes to which the speculation went. 

A higher rate on borrowing from the Reserve Bank when stock exchange 
collateral is the security offered than when commercial paper is rediscounted 
was suggested by Mr. Wiggin as one method discouraging speculative uses 
of reserve credit. A liberalization of the law by making clearing house 
certificates available as collateral to member banks might be of benefit, 
in Mr. Wiggin’s opinion. 


Views on Branch Banking. 


Mr. Wiggin, who testified first, did not favor any very wide extension of 
_ branch banking. Every community that can support a bank is well cared 
for now, he declared. He does not oppose group banking, he said, but 
Chase Bank has no desire to engage init. Where a community will support 
a bank, he added, one locally owned is as good as any. Mr. Platt, on the 
other hand, favored branch banking in order to bring to the agricultural 
communities and small towns the benefit of strong banks, which he declared 
is not now available to them. 

At the outset of the hearings, in response to a question as to what caused 
the collapse of 1929, Mr. Wiggin replied, ‘‘The debauch of speculation 
reached a climax and flopped.’’ It was not caused, in his opinion, by evils in 
the banking system, but more by the participation by the public in a tre- 
mendous speculation. No changes in the law, in his belief, will make it 
possible to avert such occurrences; better management is what is needed. 


Exchange of Collateral on Loans Discussed. 

The provision of the Glass bill making it impossible for member banks to 
borrow at the Reserve Bank on their own securities as collateral, when they 
are loaning to customers on stock exchange securities, would be unjust, 
Mr. Wiggin declared. ‘‘Suppose,’’ he continued, ‘‘that an out of own bank 
wants to borrow from the Chase National Bank, on collateral. Shall we 
refuse them because we are in the Reserve Bank at the time? To prohibit 
us from making such a loan might cause considerable trouble.”’ 

Banking in New York is different than elsewhere, Mr. Wiggin declared. 
Leaning to many bank correspondents the country over is an important 
factor in commercial business, he added, and it would be.unwise to restrict 
the loans which may be made. In making loans to correspondents, many 
things are considered, Mr. Wiggin agreed, and certainly loans would not be 
made which, in their opinion, would encourage undue speculation. 

If clearing house certificates were made eligible as collateral for member 
banks at the Reserve banks, only clearing houses in cities of around 500,000 
population, and those with a membership of at least 10 banks should be 
considered, the Chase Bank head said in qualification of his recommendation 
on that point. 

Call loans are not frozen at the present time, Mr. Wiggin asserted. Only 
once in the history of recent times has that occurred, he added, and that 
was in 1914 when the stock exchange closed. There was always a market 
at a price in 1929, and there has been no defaulting on call loans. It was 
loans on stock of local corporations, real estate, and unlisted securities 
generally that caused the trouble, he declared. Loans to brokers can be 
called at any time, although some of them, of course, will not be. 


Foresees Expansion in Security Loans. 


Asked for his opinion on the likely future trend of the volume of security 
loans, Mr. Wiggin replied that as the country grows, and wealth accumu- 
lates, the tendency will be for them to increase. The next move, however, 
in his opinion, should be a temporary shrinkage, perhaps to the 1926 level. 
The situation will cure itself, he continued, and there is no necessity to 
“take steps’’ to correct it. It is impossible, in his opinion, to question the 
purpose for which banks borrow at the Federal Reserve Bank without 
a tremendous amount of detail being involved. 

There should be no prohibition on short sales, he said, although at certain 
times when there is, as Dr. Willis, the Committee expert described it, 
“‘A deliberate tendency on the part of professional bears, to exaggerate the 
depression, and to exaggerate hard luck stories,’’ a seeming necessity for 
some kind of action exists. 

Mr. Wiggin sees no necessity for the publication of the holdings of secur- 
ity affiliates, altnough he does favor making public once a year the financial 
statement. Tne matter of loans by the parent institution to its affiliates 
should be left as it is, in his opinion. 

Reserves on time deposits are believed to be too low by the Chase Bank 
chairman. He estimated that a raise of 3% per year until they carry the 
same reserve as demand deposits would not be harmful to the banks. 
He did not favor a required secondary reserve of bonds. 

Mr. Wiggin opposed branch banking. Even trade area or Federal Reserve 
District branch permission, in his opinion, would lead to considerable com- 
petition in the purchase of smaller banks throughout that area. 

In chain or group banking, according to Mr. Wiggin, the question is how 
far it goes, and who does it. Several groups, he added, have strengthened 
the local units which constitute them. 

Asked by Senator Walcott if there was concerted action in New York 
in the Fall of 1929 to support the market, Mr. Wiggin replied that it was 
general, if not concerted. The purpose was not so much to support the 
market, he added, as to make sure that there would be purchasing power 
at some price. His bank handled this through the Chase Securities Corp., 
he stated. 

Asked if the Federal Reserve Bank lent money for that purpose, he replied 
that credit cannot be earmarked. 

There is no necessity for uniform rediscount rates, Mr. Wiggin testified. 

Mr. Platt testified that in his opinion, during most of the time that he was 
on the Federal Reserve Board—from June, 1920, to September, 1930—the 
rate policy of the Board was toolow. After buying securities to ease money 
rates, the system was too slow toreverse, he declared. Rateraises have been 
ineffective, in his belief. The effect is largely psychological, and will con- 


tinue to be, he declared, unless the system is prepared to go further than it 
ever has in increases. 


He suggested the possible advisability of a minimum 


legal rate, with the Reserve Bank privileged to exact a higher charge when 
they think justified in the case of individual institutions. 

In discussing acceptances, foreign and domestic, and those against ware- 
housed commodities in particular, Mr. Platt gave as his opinion that for 
the most part they are not against frozen assets. They are good, but per- 
haps not liquid, he said, except in the sense that they can be sold from hand 
to band. Acceptances of the Bank of United States should have been 
discriminated against, he declared, and as a matter of fact they were not 
rated as ‘‘prime’’ by the discount market. Hesuggested that the comptroller 
of the Reserve Board might be given the power to take away from individual 
banks their authority to create acceptances. 

Mr. Platt stated that he would disagree with the opinion given by Mr. 
Miller at the hearings last week that the open market policy of the system 
from 1927 on alone contributed to the depression, and stated that, in his 
opinion, it was only one factor; that the whole easy money policy of the 
system did damage, not open market operations alone. The easy money 
tendency is always carried too far, he added. Business was falling off some 
in 1927, but gold was coming in, he continued, and it was the desire to turn 
the flow of gold. There was camouflage, in his opinion, in having Kansas 
City lead off in the rate program, instead of New York, which should have 
led. 


Consolidation of Country Banks Advocated. 


Speculation was not rampant until 1928, Mr. Platt said, and then we 
tried to check it by the rate and by security sales, but we did it by little 
bits at a time. The Reserve banks furnished the money to the member 
banks with which to inflate security credit, Mr. Platt declared, and then 
took itawayfromthem. They put the members in debt purposely to absorb 
securities, and then reversed their policy. 

American commercial banks are doing through security affiliate what 
German banks do directly, Mr. Platt declared. The German banks invest 
directly in commercial enterprises, sometimes owning them outright. 
Such action is beneficial if properly conducted, in his opinion. 

“Little banks do not have a Chinaman’s chance, even when well managed,"’ 
Mr. Platt asserted. He urged a change in the law whereby country banks 
can consolidate just as city banks can. The country banks were discrimi- 
nated against in the McFadden Act, he asserted, since in the cities banks 
can consolidate over four or five counties so long as the counties are ‘‘cov- 
ered with brick and mortar.’’ The country banks can not diversify, and 
they should be permitted to, he advised. He advocated starting with some 
such law as that which obtains in Maine, where banks can consolidate 
in contiguous counties, with power resting in the comptroller’s office to 
extend the limits when deemed necessary. 


Diversification Through Group Banking Described. 


Our present banking system is serving the cities well, Mr. Platt declared, 
but it is the worst in the world for the small towns in agricultural commun- 
ities. The small town, he said, is practically denied access to a strong 
banking system. He pointed out that in the cities diversification is possible 
through city branches, even if the bank is not doing a nation-wide business. 
For instance, he stated, one of the branches of the Marine Midland in New 
York City is referred to as the ‘‘butter and egg’’ branch because its customers 
are mainly produce houses. 

Senator Norbeck (Rep.), of South Dakota, disagreed with Mr. Platt as 
to the cause of bank failures being the system of small unit banks, and de- 
clared it was due to the fall in farm prices. ‘If a bank loans $40 on a $100 
steer,’’ he asked, ‘‘and it falls in value to $30, bow can that loan be paid?”’ 
Mr. Platt replied that a branch in another section making profits could 
absorb the loss. That is what happens in California, he added, where 
they have diversification through branch banking and where bank failures 
are comparatively rare. 

Group banking gives as much diversification as is possible under separate 
constitutions organization, Mr. Platt declared. There is more responsibility, 
perhaps in the branch system, he admitted, but the group organization has 
many advantages, also, and in many instances has strengthened the position 
of the units which make it up. Branch banking, in nis opinion, should 
begin on a smaller scale than the trade area or Federal Reserve District. 
If branch banking is permitted, the tendency will be, Mr. Platt thinks, for 
many banks to convert to national, or at least to become members of the 
Federal Reserve System. He does not favor an abandonment of the dual 
system of banking, however, and he regards some State bank laws as superior 
to the National Bank Act, notably the California laws. 


Declares Security Affiliates Should Be Continued. 


The statement read to the Committee by Mr. Wiggin follows in full text: 

1. Security affiliates of National banks should be continued and not 
abolished. These companies are required to render an essential banking 
service in financing the large corporations of the country and other clients 
of the bank. This is the service which cannot, except within very narrow 
limits, be performed by the bank itself. These companies, in addition to 
providing long-term funds for customers of the bank, bring to the bank 
a great deal of banking business such as trusteeship, fiscal agencies, transfer 
agencies, registrations, deposit accounts, &c. 

State institutions (such as New York State trust companies) can perform 
this service directly. To place any restrictions on the national banks 
which would prevent them from rendering the same service through the 
affiliates organized by the stockholders, would place them at a disadvantage 
in competition with State institutions and private bankers. 

The method employed by the National banks of rendering this service 
through an affiliate, the capital of which is provided by the stockholders, 
permits a complete segregation of the capital funds used for the rendition 
of this service from the capital funds employed in the commercial and other 
general banking business. 

2. As the service rendered by the security affiliate is rendered primarily 
to the banks’ customers the arrangements for the affiliation, as in the case 
of Chase Securities Corp. and the Chase National Bank, should be such 
that the directors of the Securities Corporation and of the bank are always 
elected by the same stockholders, although of course the stockholders could 
and do elect a different board of directors for the Securities Oorp. which 
represents the bank. 

It is also essential that the affiliation arrangements should provide for an 
identity of stockholding interests in the bank and in the Securities Corp, 
s0 that the bank’s stockholders would participate in any security business 
that might originate with the bank but be transferred to the Securities 
Corp. for consummation. 

3. The bank examiners of the Comptroller of the Currency’s office ex- 
amine Chase Securities Corp. at the same times that they examine the Chase 
National Bank. Such an examination, of course, is entirely agreeable 
tous. We think that this is an advisable thing to have done in connection 
with the examination of the bank. 

4. The Chase Securities Corp. issues to its stockholders and to the public 
annually a balance sheet and statement of its income. Of course, since we 
do this ourselves, it is our belief that the policy is a sound one of furnishing 
this information to the stockholders and the public annually. We do not 





means by this to go so far as to express the opinion that it is even necessary 
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or advisable that the securities affiliates should publish a statement of its 
condition as frequently as a bank may be required to do. 

5. We see no objection, if desired by the Federal Government, why the 
Comptroller of the Currency should not have reasonable supervisory power 
with respect to any transactions between the Chase National Bank and any 
of its affiliates. 


From the Washington account Jan. 26 to the New York 

“Journal of Commerce” we take the following: 
Oppose Branch Banking Extension. 

Extension of branch banking beyond the present provisions of law was 
condemned by both Mr. Wiggin and Mr. Platt on the ground that it would 
lead to a competition among large banks for control of others. The former 
declared in favor of the present unit system of banking, including resort 
by interior banks to New York correspondents, with the availability of 
sufficient funds to meet all requirements. He would not say there still are 
too many banks in existence, but agreeing that there was a2 mushroom 
growth of financial institutions that wos unhealthy, but removals from the 
field have taken care of this, in prt. 

Mr. Wiggin entered into a lively discussion with the members over the 
question of chain operations. It was pointed out to him tht there is a pro- 
vision in the pending Gloss bill designed to confine voting of stock in chain 
operated banks to local stockholders in the community where situated. 
He did not favor such a restriction, declaring that in the first instance the 
original owners need not sell to the chain operator, or, if circumstances are 
such as to warrant it, the local bankers easily could establish a rival binking 
institution. He agreed that possibly chain bank ownership negatived the 
double liability imposed with respect to unit banks. 

Dr. Willis pointed out that there are cases where the chain banks “have 
been mopping up the funds of the community and sending them elsewhere, 
lessening the facilities local borrowers have.’ Tothis Mr. Wiggin assented. 

A definite and strong policy of the Federal Reserve Board in the earlier 
Stages of the situation, Mr. Platt told the committee, would have had a 
favorable effect. The trouble, he indicated, was that with the advent of a 
new Administration in 1921 the appointees to the board, reacting to the ad- 
verse criticism waged against their precedecessors for a policy alleged to 
have brought about the. 1921 depression, were slow to put cn the clamps. 
He said that had the board in the present instance acquiesced in the demands 
of New York Federal Reserve Bank for an increase to 6% it would have 
again been accused of bringing about the 1930 depression. 

Platt Blames “‘Easy Money’ Policy. 

“It seems to me that it was the whole ‘easy money’ policy, rather than 
the ‘open market’ policy, that did the damage,’’ said Mr. Platt, referring 
to the emphasis placed on the Iatter last week by Dr. Adolph Miller of the 
Board. ‘‘For a time the tendency to go into an easy money policy was to go 
too far. It started in 1927 with the forcing down of the rediscount rates— 
the Chicago rate was forced down by vote in the Federa] Reserve Board, 
and other banks were told their rates had to come down and the whole coun- 
try went to 34%. 

Mr. Piatt told the committee what had led the board to take this action, 
adding then that it took the Board too long to go into reverse when condi- 
tions changed. He thought that the 1929 direct action policy was too dras- 
tic as to some banks—it had the effect of taking away funds that had origi- 
nally been furnished the banks and that had gone into the speculative 
channels. 

The vacation period seemed to work havoc with the affairs of the Board 
for it was indicated by Mr. Platt that while serving as acting Governor he 
had had a hard time rounding up a quorum in June and July, 1928, when 
there was considerable agitation in the direction of a change of policy 
to be inaugurated with an increase in the rediscount rate. 

“The benks could not get approval of this because members were away on 
vacation,'’ he said, adding, however, that when action was taken and raises 
of one-half of 1% were approved it was not drastic enough to make any 
headway. 

He agreed with Dr. Willis that the policy of the Board generally had 
tended to defer the sharp decline in the commodity price level—it was in- 
flation in the form of negative deflation. 

Mr. Platt argued that while he did not favor branch banking as 2 general 
proposition, he thought that the country banks should have privileges of 
consolidation so as to have access to more diversified business. He said 
they were being discriminated against since city banks can effect consolida- 
tions for such 2 purpose. 
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A. H. Wiggin of Chase National Bank of New York 
Opposed to 15-Day Loan Provision in Glass Bill— 
Gov. Harrison of New York Federal Reserve Bank 
on Advantages of Proposal. 


Albert H. Wiggin, Chairman of the Board of Governors 
of the Chase National Bank of New York, appearing before 
the Glass Sub-Committee in Washington on June 26, 
opposed the proposal in the Glass bill that would make it 
difficult or impossible for banks to secure Federal Reserve 
funds on 15-day promissory notes, although backed by 
sufficient collateral, when they have advanced funds used in 
speculative activities. Reporting this, the Washington 
correspondent of the New York “Journal of Commerce’’ 
further said: 


He declared that even when call money rates were hovering around 
15% there was money available for commercial purposes at reasonable 
rates. He took issue with the statements previously made by witnesses and 
others that the stock market gambling deprived industry and commerce 
of needed money at reasonable figures. 

Mr. Wiggin expressed the belief that business perhaps should have 
been penalized because of its undue expansion, adding that the steps taken 
in the system to assure the availability of money for business uses had only 
the effect of deferring a needed deflation of commodity prices. 


From the same paper we quote the following from Wash- 
ington, Jan. 22: 

The provision whereby a member bank can secure 15-day loans on its 
Own promissory note under the Federal Reserve Act has not been abused 
by banks to increase stock market operations, Gov. George L. Harrison 
of the New York Reserve Bank declared to-day before the Glass banking 
and currency investigation. 

The witness said there was no doubt that this privilege has been ex- 
tensively used and explained the advantages accruing from the right of a 
member bank to secure a loan from the Reserve Bank upon its own promis- 
sory note backed up by sufficient eligible paper. He pointed out that this 











method did away with the use of cumbersome machinery in figuring varying 





maturity dates, discounts and values of individual pieces of collateral for 
the same purpose. 

Gov. Harrison in this view dissented from Senator Glass, who pointed 
out that the proponents of the Federal Reserve Act in permitting the 15- 
day loans on either eligible paper or United States bonds or notes sought 
solely to accommodate a bank because of an emergency in which it might 
find itself having largely extended itself for commercial purposes. As a 
matter of fact, he argued, that provision of the Act has been very largely 
used to increase stock market operations. = 





Policies of Federal Reserve Board Held Responsible 
for Business Slump by A. C. Miller, Member of 
Board—Tells Senate Committee Speculative Ex- 
cesses Rest in Part on System—Restriction in 
Buying of Securities Advised—C. S. Hamlin, 
Former Governor of Board, Reviews Discussion 
Over Plan for Higher Discount Rate in New York. 

While we gave in part a week ago (page 593) the testi- 
mony, on Jan. 23, of Adolph C. Miller, a member of the 

Federal Reserve Board, before the subcommittee inquiring 

into banking conditions, we quote herewith a more extended 


account of the hearing as given in the “United States Daily” 
of Jan. 24: 


A measure of responsibility for speculative excesses of 1928 and 1929 
rests upon the Federal Reserve System, in the opinion of Adolph O. Miller, 
member of the Federal Reserve Board, who testified Jan. 23 before the 
subcommittee of the Senate Banking and Currency Committee. 

By the policy upon which the System embarked in 1927 of buying United 
States Government securities and acceptances in the open market in an 
attempt to make money rates easy, and ‘to perhaps stop the flow of gold to 
this country, it virtually forced the member banks of the System to increase 
in turn their own investment activities. He used charts to show the Com- 
mittee how this result had come about. 


Explains 2% Rate. 

The present rediscount rate of 2%, which is in effect at the Federal 
Reserve Bank of New York, is a notification to the country and to the 
world, Mr. Miller stated in reply to a question from the Chairman, Senator 
Glass (Dem.) of Virgin, that credit conditions are very comfortable and 
easy in the leading money markets of the world; that no harm will be 
done by the existence of such a low rate, and that it might accomplish some- 
thing to rescue the business of the country from the grip of fear in which 
it now is held, 

Mr. Miller said he regarded the development of investment affiliates for 
commercial banking institutions as regrettable. If they had not been in 
existence in 1928 and 1929, he declared, the speculative situation would 
probably not have been nearly as bad as it was. Some great banks, he 
asserted, are not operating as banks of discount and deposit ; a considerable, 
if not a major, portion of their interest is in the operation of their 
affiliates ; some of them have been little more than market operators. He 
added, however, that they would be rather difficult to unscramble. Cer- 
tainly they should be subjected to a rigid examination, and more super- 
vision and regulation than at present, he declared. 


Market Safeguards Advised. 

Safeguards should be placed around the facility with which the Reserve 
System can maintain contact with the security markete and it should be 
made more difficult for them to engage in open market operations, in 
Mr. Miller’s opinion. He suggested tthat before quantity purchases of bills 
in the open market were permitted by a Federal Reserve Bank the action 
should be approved by not lees than five members of the Federal Reserve 
Board. 

The necessity of a strong Federal Reserve Board in control of the policy 
and operations of the System is amply demonstrated, Mr. Miller declared, 
by the events of recent years. ‘In my 17 years on the Board,’ he con- 
tinued, “I feel that it has been pretty well demonstrated that a group of 
conscientious men of high character and good intelligence sitting constantly 
with these problems somewhat remote from the atmosphere of the great 
money centers is capable of an objective and detached view such as the 
ablest men are incapable of in the atmosphere of the large centers.” 

“In my opinion,” Mr. Miller continued, “the safety of the Federal 
Reserve System for the country depends upon the ability, strength, wisdom 
and independence of Federal Reserve Board members. Because of the 
vast consequences to the world dependent upon the policies of the Federal 
Reserve System, that policy must be broad and regarded as a public policy. 
It has been abundantly demonstrated by recent years of Federal Reserve 
history that the need is for an able wise body with a keen sense of its 
responsibility to the Congress that created it, and with a broader insight 
and betiter understanding of the problems before them.” 

As to “Bootleg Loans.’’ 

Mr. Miller stated at the outset that he opposed, as a general proposition, 
unless unavoidable, prohibitions of any kind in the statute. For that 
reason, he continued, he was opposed !to the prohibition of so-called “‘bootleg 
loans.’”” The real bootleg loans, he asserted, are those that were pulled 
out of the Federal Reserve Banks by members. If the hands of the 
Reserve Banks were tied in the matter of too free participation in the open 
market purchase and sale of securities, we would not need to worry so 
much about speculative waves, he declared. 

No act of omission or commission on the part of the Federal Reserve 
System could have prevented the present depression, however, in Mr. 
Miller’s opinion. Its causes were too deep seated. It was inevitable, but 
if there had been a greater awareness on tthe part of the System of what 
was involved in the complex situation, the Federal Reserve would have 
pursued a more careful policy, and the crisis would have been less severe 
and the aftermath less forlorn, he said. 

Mr. Miller reviewed by means of charts the operations in the money 
market and in the Reserve and member banks from 1922 to 1930. He 
showed that on three occasions during tthat period, in 1922, 1924 and 1927, 
there were sudden marked accessions to the reserves of member banks. 
There were corresponding jumps in total demand and time deposits. The 
jumps, he asserted, can be traced back to Federal Reserve policy in open 
market operations. The System has alternated between the use of tthe 
rediscount and their open market operations, he declared, with inflation 
through open market and attempted deflation, with usually failure, through 
increases in the rediscount rate. ‘“‘That is the story,’”’ he added, “of 
1927-1929.” 
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Member Reserves Increase. 

In 1924, and again in 1927, Mr. Miller pointed out to the Committee, 
as the securities purchased by the Federal Reserve Banks rose—on their 
own initiative, and following out their own policy—an increase in the 
reserves of member banks followed. There was no demand for these funds 
from commerce, business being inactive in the earlier years and having 
financed itself by other means in the latter, so that the banks were obligated 
to invest these funds, he said. The increased deposits, “handed to the 
banks through the open market operations of the Federal Reserve Banks,” 
were forced into investments, but, more important, into loans on securities. 
There was a sudden and rapid upward movement in loans on securities. 
Brokers’ loans are included in this category, he explained. 

From 1921 to 1929, Mr. Miller pointed out, total loans and invest- 
ments of member banks increased by 48%. During that time commercial 
loans showed an almost negligible increase if not in fact an actual decrease. 
Real estate loans and loans on securities showed an enormous increase, on 
the other hand. When the Reserve Bank operates as an investment bank, 
it is inevitable that the member bank must do likewise, the witness 
declared. 

The Federal Reserve System has not been fully conscious of what it has 
been doing, the Reserve Board member continued, its actions have resulted 
partly from drift. It has thought that it might do something to alter 
the psychology of business, to arrest depression by an easy-money policy. 
In 1924 it thought that it could or ought to do something to improve the 
international situation, he said. It also had the foolish illusion, he asserted, 
and particularly so in 1927, that the Federal Reserve System or any 
system could correct the so-called maldistribution of gold. That illusion 
still persists in some Federal Reserve circles, according to Mr. Miller, and 


it is one of the most fatal illusions that men responsible for the credit 
policies of the country could entertain. 


Tells of Controversy. 

At the afternoon session Charles S. Hamlin, a member of the Federal 
Reserve Board and a former Governor of tthe Board, was on the stand. 
He referred in detail to the step that marked the development of the 
disagreement between the Reserve Board and the Reserve Bank of New 
York relative to an increase in the rate from 5 to 6% in the spring and 
summer of 1929, 

It was a mistake for the press and the public to interpret this as a 
controversy between the two bodies, Mr. Hamlin declared. The two 
institutions were merely exercising their respective functions and duties. 
It is the province of the Bank to initiate rates and of tthe Board to “review 
and determine” them. 

While the original request of the New York Bank for an increase from 
5 to 6% was in February 1929, and while the rate wae not increased to 
that figure until August, the Board and the bank came into an agreement 
on the matter in June, Mr. Hamlin stated. By that time it was discovered 
that the policy of direct action which had been adopted by the Board 
was effective, and banks in New York, according to advices given the 
Board by the New York Reserve Bank, were hesitant to discount at all, 
because of their apprehensions concerning that Policy. 


Easing of Money. 

By that time it was felt that of more importance than rates was some 

pre —— ne gy 4 ye and as a matter of fact, when the rate was 
crease n , it was not 
bathe enoumnee: ugust primarily for the purpose of 

These facts were not given to the public at the time, Mr. Hamlin stated, 
but they got into the pres through an article by David Lowrence. “I do 
not know where he got his facts,” Mr. Hamlin declared, ‘but they were 
substantially correct.” 

The Board was against an increase in the rate at the time requested by 
the New York Bank because it was thought speculation had gone beyond 
the influence of a rate unless very drastic, and because it was believed the 
proposal of the New York Bank for a 6, and then a 7, or 8 or 9% rate, if 
necessary, would have penalized unduly business and agriculture. The 
speculaitors would have welcomed a 6% rate earlier, he declared, because 
that would have meant a letting up on direct pressure. 

Mr. Hamlin, in reply to questions, etated that he would favor giving 
the Board the right to initiate rates. He also expressed himself in favor 
of membership in the Federal Reserve System for savings banks. 


The account to the New York “Journal of Commerce,” 
Jan. 23, from its Washington correspondent, said in part: 


Dr. Miller feared that the Board could not control the open market 
operations of the System, since the conference is a working organization not 
constituted by the law. He had been asked by Chairman Glass if the Board 
could not impose upon the conference the obligation of securing the 
sanction of five board members before beginning an operation, or whether 
it would be better to incorporate such a provision in the law. He thought 
that this would be “a pretty considerable step which would convert the 
Federal Reserve System inito a central bank; whenever the System opcrates 
through the open market conference it is in effect a central bank,’’ he 
added, which, supplemented Senator Glass, it never was intended to be. 


Outside Influence Greater. 

“Interesting things are in process,” said the witness. ‘“‘I should say 
that until a comparatively recent date the influence of outside banks in 
the Federal Reserve System was trifling, but I think the disastrous failure 
of the 1927 adventure into the open market operations upon a world per- 
spective scale has served to make the outside banks in the System more 
solicitous. I think it is largely due to that that the open market com- 
mittee has changed its character and its size. It is now an open market 
policy conference in which every bank ie represented, 

‘The System began to ge into reverse on its open market policy late 
in 1927, after its major operation in Government security. Developments 
began tto come. It seemed concerned with the result, it suspended purchases 
and so prepared to sell Government security. That policy was definitely 
assumed with the advent of 1928. It sold security, and not getting the 
reaction expected, and which it believed it must get under a policy of 
sales, it began to reinforce the sales of Government security by increases 
in the discount rate. It ended 1928 with a discount rate of 314%, moved 
up by three steps to 5% the following year.” 

He said that two forms of pressure were being used to right the situation. 
An attempt was being made to take money out of Wall Street and the rate 
of discount was being raised, but already at that time the market had gotten 
such speed the call rate was moving so rapidly that it was constantly 
ahead of the discount ratte, so that the advance in the latter failed to 
exert any influence. Both he and Mr. Hamlin said they would have been 
willing to vote a 6% rate in 1928, for that is not an excessive figure, 
they said, and it would have given notice to those interests that it was 





the conviction behind the action and it was a decision to accomplish some- 
thing and that the Board had started out with a conviction that there was 
something wrong that needed correction. 

Apparently their opinion as to the desirability of the 6% rate changed, 
for it became manifest that it was teo late to be effective, while the 
speculators would have been glad of an opportunity to reach the pool of 
money under a 6% license to do so, this relieving them from the operation 
of the direct pressure move demanded of the banks by the Federal Reserve 
Board Feb. 2 1929. 

The details of what led up tto the sending of a letter by the Board to the 
Reserve Banks on that date, the issuance on Feb. 7 of a public statement 
warning of the dangers of the situation, and that which later transpired 
were presented by the witnesses. It was stated that so seriously did the 
member banks take this move that they refrained from seeking needed funds, 
a situation which led the then Chairman of the Board of the New York 
Bank to seek, and the Reserve Board to grant, leniency in the carrying out 
of tthe stock market loan deflation policy. 

Dr. Miller explained that he had expressed the opinion at the time of the 
discussions in the Board on this subject, “that the Federal Reserve System 
was proving that it was in the midst of a perilous situation without policy” ; 
that it was also his opinion “that the Federal Reserve Board was far more 
alive and aware of the terrific implications that existed at the opening of 
1929 than the Reserve Banks and in default of any adequate program of 
the banks the Board was responsible to the country and the future of the 
System that it must find some solution.” He added that an increase in 


the discéunt rate in February would have been a joke with call rates 
running up to 15%. 


Cites Danger to Commerce, Industry. 


The witness indicated that had the Board eubscribed to the suggested 
policy of the New York Bank for progressive advances in the rediscount 
rates there would have resulted a race between that and the call money 
rates, with legitimate commerce and industry “thrown into a state of bewil- 
derment ; the whole country thrown into a mental upheaval, and with only. 
one thing certain of outcome—the wrecking of the stock market and of 
business.”” He said his pereonal concern was what could be done to save 
the System. ? 

“T had no misgivings as to the consequence of speculative expansion then 
under way,” he said. ‘It was clear to me it had gone beyond any orderly 
form of control; revision must come from some sort of foreign reaction.” 

Dr. Miller here reverted to the admonitions of the Board as presented in 
the Feb. 2 letter. He explained that ‘‘a prominent director of an out- 
standing bank severely resented that admonition of the Board and refused 
to conform his conduct to it.” However, he added, as did also explain 
Mr, Hamlin, ithe Federal Advisory Council gave its approval to the efforte 
being made by the Board. 

In contrast with the situation heretofore under review, the witness 
explained that the present existing 2% rediscount rate in New York is 
a notification to the country and to the world that credit conditions are 
comfortable and easy. It may have been influenced by the general banking 
situation with the closing up of several large institutions, but it was aleo 
intended to release business from the grip of fear in which it still is, 
he said. 

Whait to do with corporate affiliates is a troublesome problem, he indi- 
cated, but since it would be most difficult to unscramble them, he thought 
the next best thing would be to eubject them to very rigid regulation and 
supervision, for, he said, some of these companies have been lititle more 
than operators with access to the credit facilities of the banks of which 
they are a part, and with access of the banks to the resources of the Federal 
Reserve System. It has been very easy for them ito spread dangerous zones. 


Says System Could Control Credit Use. 


Having expressed the belief that the manipulations within the system on 
the buying side of the market operations had proven futile, answering 
questions presented by the Committee, he said sales had never produced a 
contraction of credit. It usually has shifted the load from the open 
market portfolio to the portfolio of bills discounted, bills payable, and 
acceptances, but it did tend to make money firm. 

“There is a view current in Ithe Reserve System that the mere fact that 
member banks are obliged to rediscount after a period of easy money, in 
itself works a sufficient correction in the credit position,’ he said. “TI 
think that the effect of rediscounting, rather than the actual ralte of dis- 
counting imposed by the system, is the important thing in working away 
from an easy money position.” 

Without reservaition he answered affirmatively to the question as to 
whether as the result of experience the past few years he thought the 
system could control the use to which credit is put, irrespective of its 
amounts. Previous witnesses had itaken a contrary view. 

The Board itself has no direct contact with officials of the foreign central 
banks, since it is not looked upon as a banking institution. He thought 
further that the impression of Europeans that the New York institution 
was a central bank has already been corrected, with consequent loss of its 
prestige to some extent, by reason of what has transpired here, 

Gov. Hamlin also went considerably into detail with respect to the eitua- 
tion attending the demand of the New York Bank for approval of its 
proposal to advance the rediscount rate. He told the Committee thait it 
had neglected to conform to the wishes of the Board that it be supplied 
with reasons supperting the proposal, and ‘that all it had done initially 
was to make known to former Gov. Young by telephone that approval was 
desired and that the New York directors would await a return message on 
the subject. They received a denial and it was not until the reasoning was 
provided that acquiescence was given. 








J. Herbert Case, Chairman of Federal Reserve Bank of 
New York, at Senate Banking Inquiry, Says Events 
of Past 18 Months Have Tested Federal Reserve 
System and Found it Adequate—Recounts Action 
by New York City Banks With Break in Stock 
Prices in October 1929. 


While*a reference appeared in our issue of a week ago 
(page 591), to the testimony, on Jan. 22, of J. Herbert Case, 
Chairman of the Board of Directors of the Federal Reserve 
Bank of New York, before the sub-committee of the Senate 
Banking and Currency Committee, conducting an inquiry 
into banking conditions,’ we give herewith the statement in 
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full, made by Mr. Case to the sub-committee in the “United 
States Daily” of Jan. 24: 


While the Federal Reserve banking system can undoubtedly aid in the 
sound conduct of banking business, the primary responsibility must rest 
with the management of each bank and with the development of a sound 
banking tradition, J. Herbert Case, Chairman of the Board of the Federal 
Reserve Bank of New York, testified Jan. 22 before a sub-committee of the 
Senate Banking and Currency Committee. 

The mechanism of the system, he said, had been found adequate because 
it has been tested in the last 18 months by emergency situations new to it. 
The full text of Mr. Case’s statement follows: 


System Tested by Drop in Stock Market in 1929. 


“The last 18 months have tested and revealed certain of the virtues and 
certain of the limitations of the Federal Reserve System. In October 1929, 
and in December 1930, the Federal Reserve mechanism was tested in two 
different emergencies relatively new in its experience. The 1929 events have 
been recounted a number of times, but let me remind you briefly of what 
occurred. The bull market of 1928-1929 was largely financed not by the 
banks, but by corporations, firms, and individuals, in the form of advances 
classified in the reports as ‘loans for account of others.’ These loans by 
corporations, firms, and individuals not in the banking business, attracted 
by high rates, rose from $1,500,000,000 at the beginning of 1928 to some- 
thing like $5,500,000,000 if the figures from all sources are put together. It 
was the fact that these funds were not bank funds that made the speculative 
movement so difficult to control. 

‘“‘When stock prices broke in late October of 1929, many of these lenders 
became alarmed as to the safety of their loans and promptly withdrew their 
funds. In about two weeks they withdrew $2,500,000,000. To prevent a 
panic the New York City banks stepped in and replaced as much of these 
funds as was necessary. But all had to be replaced because of the decline 
in security prices. But the New York banks found it necessary in meeting 
this demand to increase their own loans, both to brokers and directly to 
customers, by $1,500,000,000. 

‘With this increase in loans went a corresponding increase in deposits, and 
consequently a sizeable increase in reserve requirements. In fact, these 
banks suddenly found themselves in a single week in need of $200,000,000 
additional reserve funds. ‘This emergency demand was met promptly, 
about half by borrowing at the Reserve Bank and about half by funds sup- 
plied voluntarily by the Reserve banks by purchase of Government securi- 
ties. The smoothness with which this operation went through is indicated 
by the fact that there was no major disturbance in money markets. This 
was a demand for funds which the old money mechanism could have met 
only with the greatest of difficulty, if at all, but which the Federal Re- 
serve mechanism was able to handle without strain. 


Second Test Through Closing of Banks. 


“‘An equally severe but different type of emergency occurred in the month 
of December just past. The transition from public belief in a short-term 
depression to one of longer duration was marked by a growing apprehension 
as to the solvency of various foreign countries, business concerns, and the 
value of their securities, and, last of all, banks. Depressed commodity 
prices, business inactivity, and declining bond values had in fact endangered 
the position of some banks, but regardless of their true position the very 
state of apprehension which existed was sufficient to endanger some institu- 
tions which were undoubtedly solvent, though not highly liquid. There 
were runs on several banks in the West and South resulting in the closing 
of a number of institutions including several chains. 

“At about the same time or in December a situation which had been cul- 
minating in New York City resulted in the closing of two banks there. 

These are the only closures in New York City for some years past, in fact 
the one member bank which closed is the only member bank which has closed 
there since the Reserve system was established. 

“There have been altogether nine other member banks in the second 
district which have closed since the system was established, all small in- 
stitutions, seven of them having been closed as a direct result of defalcation 
on the part of an officer or officers.’’ 


Added Demand for Currency Met. 

“The closing of these banks in New York was followed by large with- 
drawals from several other New York City banks doing business with a 
somewhat similar type of customers and in the same general localities. These 
banks called upon the Reserve Banks for large amounts of currency. Other 
banks also drew more than the usual amounts of currency to be prepared with 
cash in till for any esceptional withdrawals. These large demands for cur- 
rency happened to come just at the time of year when currency demand is 
ordinarily at its maximum for the holiday season. Thus in a single week, 
ended Dec. 13 1930, over $170,000,000 of currency was drawn from the 
Federal Reserve Bank of New York. 

“‘For the country as a whole it is estimated that withdrawals of currency 
from the Reserve Banks due to this cause, over and above the usual seasonal 
requirements, totaled over $300,000,000 before the emergency passed and 
the return flow began early in the new year. This added demand for Federal 
Reserve credit, largely concentrated in New York and occurring at the time 
of maximum seasonal demand, was met without any market disturbance. 
Money rose from 2 to 24% for three days and then reverted to 2%. 

‘‘Banks secured the extra currency they required largely by borrowing at 
the Reserve banks, though there was also some increase in Federal] Reserve 
holdings of Government securities and bankers’ acceptances. The accept- 
ances, which member banks had acquired this Autumn in larger amounts 
than ever before proved a particularly convenient means of securing funds 
for emergency or seasonal needs. The effect of these operations on the posi- 
tion of the Federal Reserve Bank of New York is indicated by the reserve 
percentage which declined from 82.7 on Dec. 10 to 76 on Dec. 17.” 


Mechanism of Reserve System Found Adequate. 

“This emergency demand on the Reserve mechanism was similar in 
amount to that of the Autumn of 1929 but the nature was different—it was 
for currency rather than bank reserves—and it was more nearly like the 
kind of emergency the framers of the Federal Reserve Act had 
envisaged. They were thinking in terms of the currency panic of 1907. 
This recent currency emergency came nearer to fulfilling precisely their 
dreams of the proper functioning of the system than any event heretofore 
in the history of the system. 

“In respect of these two events, the history of recent months has tested the 
mechanism of the Reserve system and found it adequate. In certain other 
directions the necessary limitations of the system have become evident. 
The law assigns the duties of bank supervision in the first instances to the 
Comptroller of the Currency for national banks and to the State Superin- 
tendents of Banking for State banks. The Reserve system is given no 
powers enabling it either to guarantee bank deposits or to control the man- 
agement of banks. Thesystemrather provides additional facilities to enable 
member banks to obtain currency and credit to meet emergencies and busy 
seasons. 








“Bank supervision as developed under the jurisdiction of the Comptroller 
of the Currency and by the banking departments of many States is only rea- 
sonably effective in correcting the abuses of bank management and in check- 
ing bad tendencies and practice. There is undoubtedly room for improve- 
ment in this regard all along the line, but it may be questioned whether any 
substantial part of the cure for the present situation is to be found in a more 
effective supervisory control of banks, particularly as long as banks function 
under 49 different jurisdictions. The supervisory authority can only aid 
the banker somewhat in exercising his responsibility.’’ 


Bank Management Held Responsible for Solvency. 

‘The responsibility for the solvency of banks and the safety of depositors’ 
money must inevitably be that of bank management. Responsibility and 
management cannot be separated. Supervision cannot and should not 
undertake the responsibility for passing on loans at the time they are made 
or for the purchase of investments. 

“The Reserve system, working with the supervising authorities, can un- 
doubtedly aid greatly in the sound conduct of banking business in tae United 
States. We are fortunate at the present time in having in our district 
national and State supervising forces of integrity, ability and diligence it 
would be diff cult to equal in any other part of the Union or in any other 
country. I believe these two groups of workers are steadily raising the 
standard of banking in this district. Progress will be aided from time to 
time by changes in the law. 

“Mr. Broderick, the New York State Superintendent of Banks, has 
recently suggested some changes which deserve the most serious considera- 
tion. But until we are willing to delegate to central authorities autocratic 
control of every detail of banking the primary responsibility for sound 
banking must rest with the management of each bank and with the develop- 
ment of a sound banking tradition. Responsibility must carry with it 
power to make mistakes as well as successes. In a democracy we learn in 
part by making mistakes. 

“A study of recent bank failures indicates that during the last 30 years we 
have perhaps somewhat overdone the manufacture or creation of new bank- 
ing institutions. In 1900 we had approximately 10,000 banks in this coun- 
try. By 1930 this number had reached a total of 30,000 (an increase of 
200%). Consideration should be given to finding a way of avoiding this 
in future.’’ 

Comparison With Canadian System of Banking. 

“The Comptroller of the Currency testified on Monday that during the 
last 10 years we in this country have witnessed some 6,000 bank failures 
(20% of the total existing in 1920). This leaves us with some 24,000 insti- 
tutions and suggests that during the early days of this century banks were 
organized not only too rapidly but also without due regard to the actual 
banking needs of the community which the new institution was designed to 
serve. 

“Our statistical information indicates that these 6,000 banks which failed 
during the last 10 years, and the major part of which were small country 
banks, had aggregate deposits of $2,000,000,000. Assuming that the aver- 
age deposit was $400 per depositor, this means that these failures directly 
affected the lives of approximately 5,000,000 human beings and indirectly 
many more. Also it is interesting to note that the average life of the banks 
which failed during this period was 18 years. The solution to this prob- 
lem is not an easy one, but rather is one requiring a careful fact-finding 
survey similar to the survey and study made after the currency panic of 
1907, out of which some years later the Federal Reserve system was born. 

“In talking recently with a retired officer of one of the large Canadian 
banks—they have but 11 banks with hundreds of branches—he referred to 
the fact that the western part of Canada—the grain-growing section—had 
substantially the same set of economic conditions and problems to deal with 
that we had experienced but that, nevertheless, banking failures in Canada 
have been almost negligible. The inference to be drawn from this state- 
ment is that, under their system of branch banking, the large Canadian 
banks with home office in the eastern part of Canada has absorbed the losses 
occurring in the western part of that country. That is to say, the losses 
fell upon bank shareholders rather than upon bank depositors. As a matter 
of fact our record of bank failures over a period of years compares most 
unfavorably with that of Canada and Great Britain. 

“There have been during the last decade three major speculative infla- 
tionary movements, each one of which has weakened the banking institu- 
tions in the territory affected and has been responsible for a number of 
failures. Irefer (1) to the intensive speculation in farm lands in the Middle 
West and in the Northwest during the war and post-war inflationary period, 
(2) the unprecedented speculation in Florida real] estate which followed and 
spread throughout the country and finally (3) the culmination of the bull 
stock market in the autumn of 1929, which adversely affected the general 
business of the country. 

**These three movements have each in turn culminated as they inevitably 
must in a deflation resulting in falling values; so that during the past year 
there has been the most drastic liquidation in values of which we have any 
record in times of peace. 

“These are the conditions which in large measure are undoubtedly re- 
sponsible for the great number of bank closures.’’ 
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Secretary of Treasury Mellon Declares Proposal To Pay 
$3,400,000,000 on Service Certificates of World War 
Veterans Would Disorganize Security Markets, 
Retard Business Recovery and Prolong Unem- 
ployment—Hearing Before Senate Committee— 
Under-Secretary Mills’ Views. 

sefore the Senate Finance Committee at Washington, on 
Jan. 28, Secretary of the Treasury Mellon expressed his 
opposition to the proposal for the immediate payment of 
cash to World War veterans on adjusted compensation cer- 
tificates. Secretary Mellon stated that the proposed meas- 
ures now before the Committee would cost approximately 
$3,400,000,000, and he declared that the Treasury Depart- 
ment could not sell bonds to this amount “at the present 
time except on terms which it would be very hard to justify 
and without complete disorganization of the Government 
and other security markets, with the most serious conse- 
quences not only to the public credit, but to our entire eco- 
nomic structure.” Secretary Mellon added that “coming 


at this time such action would seriously retard a business 
Earlier in the 


recovery, and so prolong unemployment.” 
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month Secretary Mellon voiced his objection to the plan of 
Representative Garner of Texas, Democratic floor leader, 
for the immediate payment to war veterans of the cash 
surrender value of their certificates. Mr. Mellon’s views 
were at that time expressed in a letter (which we give 
further below) to Chairman Hawley of the House Ways and 
Means Committee. In his statement to the Senate Finance 
Committee, on Jan. 28, Secretary Mellon declared that 
“serious as would be the direct consequences to the Treas- 
ury and to the public credit, the indirect consequences to 
the country would be even more serious.” “The effect of 
these measures,” he said, “will be equivalent to a capital 
levy on the holders of all United States Government securi- 
ties.” He further said “the marketing of these bonds at 
the present time would kill the bond market for any other 
kinds of securities.” “Not only,” said Mr. Mellon, “would 
it interfere with the marketing of our surplus products, 
which under present circumstances depends in large meas- 
ure on foreign financing in this country, but it would also 
greatly disturb world trade and world equilibrium.” At 
the hearing before the Senate Kinance Committee, on Jan. 
28, Under-Secretary of the Treasury Mills also presented 
his views, and what he had to say is indicated in the fol- 
lowing which we quote from the Washington dispatch on 
that date to the New York “Times”: 


Under-Secretary Mills emphasized his contention that the plan was 
faulty by estimating that a successful issue of the amount of securities 
involved would mean interest payments of between 4 and 442%, rates 
equaled only in the Government’s war financing. 

A bond issue of such magnitude, Under-Secretary Mills added, ‘would 
absorb half of the capital ordinarily available for investment in any post- 
war year when business depression was not a factor to be considered. 
Mr. Mills sharply disputed the statement of Senator Couzens of Michigan 
that there are large hoards of savings awaiting such an investment 
opportunity. 

“There is an immense amount of money for short-term investment,’’ he 
said, “but there is not a great deal for long-term investment. Recently 
$250,000,000 of various bonds were offered in one week, and the market 
became sticky overnight.” 

Under-Secretary Mills read Secretary Mellon’s statement to the Com- 
mittee. When he reached the point in which the unsatisfactory condition 
of public finances was noted, Senator Harrison, Democrat, of Mississippi, 
asked in feigned incredulity: 

“You admit that?” 

“Well, it’s the truth,” said Mr. Mills, biting into his cigar and con- 
tinuing to read. 

As to Refunding Operations. 


Secretary Mellon took little part in the debate across the Committee 
table, leaving the exposition of details to Mr. Mills. As a rule, he leaned 
back in a large chair and smoked incessantly, appearing frail in contrast 
with Senator Watson of Indiana, robust Chairman of the Committee, who 
had Secretary Mellon on his right and Mr. Mills on his left. 

Senator Walsh of Massachusetts inquired rather closely into the refund- 
ing operation due Mar, 15, when the Government must meet commitments 
of $1,100,000,000, another transaction which Secretary Mellon said would 
be imperiled by the issuance of the proposed huge issue of new securities. 

‘“‘Have you any idea of difficulty in conducting that refunding?” asked 
Senator Walsh. 

“Oh, no,” replied Secretary Mellon. 

“Tg it not a fact that it is now almost impossible to float securities other 
than Government securities?” 

“No,” replied Secretary Mellon positively. ‘There is a bond market.” 

‘A head of a leading utility company told me recently that it is difficult 
to float securities,’’ said Senator Walsh. 

*“T think that many large issues are being withheld for lower rates,” 
Secretary Mellon. 

“But there is a depreciation in the number of issues, is there not?” 

“There was a depreciation,’”’ said Secretary Mellon, emphasizing the past 
tense. 

Under-Secretary Mills interposed: 

“The market has been improving since Jan. 1. 
evidence of a growing bond market.”’ 

“It is expected,’”’ Secretary Mellon added, “‘that this ease in credit will 
strengthen commercial and industrial demand.” 

Senator Couzens, one of tthe chief supporters of the bond issue, said 
he believed that industry has already overextended itself, but Secrtary 
Mellon said that readjustment is taking place and that, in his opinion, 
the revival in security issues would be more in the nature of financing 
for public improvements. 

Answering questions, Mr. Mills testified that the national debt now is 
about $16,000,000,000, or $9,000,000,000 less than the peak in 1919. Of 
the reduction, he said, about $3,500,000,000 had been derived from surplus 
revenues and the sale of war materials, the rest having been accomplished 
through the sinking fund. He said the Treasury Department until two 
years ago had worked on a “time table” contemplating ridding the nation 
of debt by 1949, “but, of course, this must now be revised.” 

Senator Couzens noted that issuance of the proposed bonus securities 
would replace the debt at its normal figure, had not surplus revenues 
been applied to reduction, which brought from Secretary Mellon the 
remark: 

‘‘But that was done at a time when the burden could easily be borne.” 

The Secretary added ‘hat either yesterday or the day before there had 
been a slight recession in bond values, due to rumors that the bonus legisla- 
tion may pass. No details were given as to this movement. 


said 


There has been real 


Another Strain on Credit Cited. 


Senator Barkley of West Virginia also questioned the Treasury officials 
at length, principally on his contention that some way may be evolved 
whereby a greater issue of currency could offset the threat to credit 
channels seen in the proposed bond issue. Secretary Mellon and Mr. Mills 
answered that there is no connection between the flow of currency and 





credit sources, which have definite limits defined by the saving power 
of possible investors. 

Mr. Mills foresaw the creation of another credit strain through the 
purchase of the proposed bonds on the partial payment basis by investors. 

“Assuming this bond issue can be sold,” he said, “the people haven’t 
got $3,500,000,000 kicking around in savings accounts. The man who 
buys a bond may pay half cash and borrow the other half, which will only 
further the credit problem.” 

The hearing was opened by Mr. Mills reading to the Committee three 
letters written by Secretary Mellon recently to proponents of bonus pay- 
ment proposals. Two of them were written to Senator Vandenberg of 
Michigan, Dec. 4 and 12 1930, and the last was written to Chairman 
Hawley of the Ways and Means Committee, Jan. 19. 


Debate Veterans’ Use of Money. 


In the letters to Senator Vandenberg, the Secretary stressed the fact 
that the net effect of the various proposals ‘‘would be ‘to divert savings 
into cash for the purchase of commodities” and upset the primary plan 
of providing veterans with a combination savings and life insurance 
protection. 

Asked by Senator Couzens if the individual veteran is not the best judge 
of the use of money which is coming to him, Mr. Mills conceded that the 
veteran knows his own needs best, but that he is not the best authority 
on the welfare of ‘the entire group of veterans, or of the entire citizenry, 
all of which will feel the effect of the financing. 

The letters also stressed the feature, objectionable to the Treasury, 
that the bonus proposals not only provide options for the veterans but 
offer ‘‘positive inducements’? to them to cash their certificates. 

“If the veteran is given $1,000 which, ordinarily, would be due in 15 
years, he’d be a fool not to take it,’’ Mr. Mills said. 

Both Secretary Mellon and Mr, Mills probably will be heard again at 
later dates, Senator Watson said after the Committee adjourned to-day, 
but the time of reappearance is indefinite, as they will be heard to-morrow 
by the Ways and Means Committee. 

The Finance Committee to-morrow will hear several members of the 
House who have offered bills embodying proposals which range from full 
payment of the maturity value of the certificates down to payment of 
present face value, plus additional percentages in varying degrees. 


Harrison Predicts Some Action. 


Senator Harrison declared on the Senate floor that, in his opinion, a 
majority of the Finance Committee would favor “some relief for the 
veterans.”’ 

Me made the statement in the course of ‘the discussion of the testimony 
of John Barton Payne, Chairman of the Red Cross, before a subcommittee 
of the House Appropriations Committee in opposition to the Senate’s 
$25,000,000 relief proposal. 

Senator Trammell, Democrat, of Florida, had declared it was “a ttragedy 
that something had not been done toward payment of the bonus during 
the present session of Congress.’ 

“TI would like to call the Senator’s attention,’’ Mr. Harrison said, ‘‘to the 
fact that the Senate Finance Committee has been holding hearings on 
veterans’ compensation legislation for the last three days. This morning 
Secretary Mellon appeared before the Committee, and, of course, opposed 
the proposition. It is my belief that a majority of the Committee will 
favor some relief for the veterans.” 


Secretary Mellon’s statement follows: 


The proposed measures now before the Finance Committee for considera- 
tion provide for the payment of the face value of the veterans’ adjusted 
service certificates at a cost of approximately $3,400,000,000. These cer- 
tificates do not mature, generally speaking, until 4945. 

I am glad to appear before you to consider whether any such colossal 
sum could be raised, and if so, what the effects would be on the finances 
and credit of the Government and the economic situation of the country. 
The Finance Committee of the Senate shares with the Treasury the great 
responsibility of protecting the integrity of our financial and economic 
structure, and I am sure tthat you would not want to embark upon a 
project that would affect them seriously, particularly in this period of 
depression. 

The present condition of the public finances is far from being satisfactory. 
Expenditures are running considerably in excess of receipts. We will 
close the year with a deficit which, based on present indications, will not 
be less than $375,000,000. 

In saying this, you will appreciate how difficult it is to make any accurate 
prophecy in view of the uncertainty which surrounds prospective income- 
tax receipts. We are apprehensive that they will not come up to the 
estimated figures. According to present estimates we will reduce our 
national debt by about $65,000,000 during the present 12 months’ period, 
an insignificant amount, and even this reduction may melt away before 
June 30, leaving us with an actual increase. Obviously this is no time 
for the reckless and unwarranted abuse of the public credit. 

Three billion four hundred million dollars is an immense sum. It is 
almost one-fourth of our outstanding interest-bearing debt. It is equal to 
more than one-half of the average annual total of new capital issues in the 
United States for both foreign and domestic purposes. It exceeds the total 
amount of long-term domestic and foreign bond issues, exclusive of refund- 
ing, sold during the years 1919, 1920 and 1921, is about equal to the total 
for 1922 and 1923, and is about 85% of those sold as recently as 1929. 

To find any Government offering comparable in size, we have to go 
back to the war days and the Liberty bond issues, when, it will be 
remembered, the entire country was organized even down ‘to the smallest 
hamlet and when people had the strongest urge to subscribe from a patriotic 
motive. Moreover, these earlier issues were marketed at a time when war 
inflation was under way, incomes appeared to be increasing, and there was 
no unemployment, while att the present time the country is going through 
a severe economic depression and there is a large army of unemployed. 

I can say without qualification that the Treasury Department could not 
sell $3,400,000,000 of bonds at the present time except on terms which 
it would be very hard to justify and without complete disorganization of 
the Government and other security markets, with the most serious conse- 
quences not only to the public credit but to our entire economic structure, 
Coming at this time such action would seriously retard a business recovery, 
and so prolong unemployment, which to-day is bringing misery and want 
to so many of our fellow countrymen. 

It is true that in the course of the last decade the Treasury Department 
has successfully undertaken some very large credit operations, but they 
were all in the nature of refunding operations which invdlved in every 
instance the retirement of more outstanding securities than the amount 
of the new issues. During every one of the 10 years there was a substantial 
reduction in the public debt and the credit operations undertaken by the 
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Treasury in effect amounted simply to the replacing in constantly diminish- 


ing amount of public debt obligations already outstanding. 

But the proposals now before you contemplate not the replacement of 
outstanding securities, but a demand for fresh money in the form of a 
$3,400,000,000 draft on the investment funds of the country, accom- 
panied by a huge increase in the public debt. 

The additional cost due to the conversion of this debt payable 14 years 
in the future into an interest-bearing obligation as contemplated would be 
approximately $262,000,000 a year, or an increase of $150,000,000 over 
the annual appropriation now being made of $112,000,000. 

But that is not the whole story. For some time to come every other 
issue of securities which we must offer would as a result of this operation 
bear a higher interest rate than it otherwise would. In thie connection 
I must remind you that we have a maturity of $1,100,000,000 on Mar. 15 
next, and that within the next two and one-half years some $8,000,000,000 
of securities, mostly bearing a 4%4% interest rate, become callable. It is 
not easy to estimate this increased interest charge accurately, but it would 
be a large amount and the total annual increased debt-service charge 
would exceed $200,000,000, 

But serious as would be the direct consequences to the Treasury and to 
the publie credit, the indirect consequences to the country would be even 
more serious. 

It must be obvious that the eale of Government securities in such volume 
at a much higher interest rate than the yield, based on the price at which 
Government bonds are now selling, must immediately depreciate very 
materially the price of all United States bonds. Although available figures 
are incomplete, it is estimated that well over $2,000,000,000 of Govern- 
ment securities are held by individuals, who have invested their savings 
in what they had the right to believe was one of the safest and most 
stable securities in the workd, They will suffer a large loss in value. 

The insurance companies that are responsible for the savings of millions 
of Americans are substantial holders of Government securities. Millions 
of policyholders will be compelled to make a heavy contribution in the 
way of depreciation of capital values. The member banks of the Federal 
Reserve System—without considering the many State non-member banke— 
hold $4,000,000,000 of United States securities as a secondary reserve. 
They likewise will have to write down the value of their Government 
securities, which will be partieularly serious in the case of many country 
banks, 

Thus the effect of these measures will be equivalent to a capital levy 
on ‘the holdere of all United States Government securities. I venture to 
say that if these bills were framed in this form you would not consider 
them. 

But the effect on values would not be limited to government securities. 
The value of all other bonds would be affected, and the enactment of any 
one of these bills into law would thus almost automatically destroy capital 
values running into hundreds of millions of dollars. 

The marketing of these bonds at the present time would kill the bond 
market for any other kinds of securities. One of the helpful aspects of a 
period of inactive business and low money rates is that it offers far-sighted 
business concerns opportunity for improving and modernizing equipment and 
reducing costs. Impairment of the bond market would not only interfere 
with this process but would mean that many large undertakings, especially 
public works and public utilities, which it is planned to finance through 
the bond market, would be abandoned. The market for foreign securities 
would also be destroyed for a considerable period and this would have a 
serious disturbing effect on the world situation. 

Not only would it interfere with the marketing of our surplus products, 
which under present circumstances depends in large measure on foreign 
financing in this country, but it would also greatly disturb world trade 
and world equilibrium. The serious consequences of a radical falling off 
in foreign financing were’ experienced in this country in 1929 when our 
foreign trade diminished and the world was forced to send us a great 
deal of gold which it could if] afford to spare. The absorption of all 
available investment funds into government securities would kill the bond 
market, and yet it is to the development of the bond market and of bond- 
financed construction and related activity that the country is looking as the 
principal hope for an early recovery of business. 

As I have already pointed out, $3,400,000,000 of new securities amounts 
to an issue equal to more than one-half of ‘the total average annual capital 
issues in the United States, exclusive of refunding, both foreign and 
domestic. 

It is impossible, of course, for the investment market to absorb the 
proposed amount in toto. To the extent that the amount is not absorbed 
by the use of investment funds, the remainder would have to be obtained, 
if at all, through the creation of bank credit or some other form of 
inflation. There would probably be some rise in prices, with a further 
dislocation of tthe price relationship between consumption goods and raw 
materials, since the latter are more or less determined in world markets 
that would be unaffected by our temporary inflation, though they would 
suffer from the drying-up of our market for foreign loans. 

The rise in the prices of consumption goods would be followed by a 
drop when the stimulating effect of inflation will have worn off, and 
the drop, according to the usual course of events, would bring prices to 
a lower level than that prevailing at the present time. There would after 
a while be a deeper depression than the one from which the world is 
suffering to-day, emphasized still further by the temporary stimulation. 

There is no economic merits in the proposal. From the point of view 
of stimulating business, it is a plan for unmitigated inflation, with the 
disastrous results of which the world is only too familiar. On the invest- 
ment side it means the exhaustion of the security markets and the creation 
of a serious impediment to business recovery both here and abroad. To the 
unemployed it spells further retardation of the day when normal employ- 
ment will be available. 

From the point of view of the United States Treasury it represents 
complete disorganization of an orderly program for ‘the refunding and 
ate bedingy ee a ee increase in interest charges. 

ction of all hope of the lightening of 


the load of taxation for years to come and a probable increase in ‘taxes in 
the very near future. 


How the veterans and their families, 
part of the American people and whose p 
ably bound up with the prosperity and 
relief and improvement in their conditio 
tive consequences which th 
prehension, 


who, after all, are in inseparable 
Tosperity and welfare are inextric- 
welfare of all, can hope to find 
mn from the universal and destruc- 
ese measures would entail is beyond com- 


In giving Secretary Mellon’s letter to-Chairman Hawley 
of the Ways and Means Committee, the Washington account 
Jan, 21 to the New York “Times” said: 





Mr. Mellon asserted that if all holders of these certificates should avail 
themselves of the option provided in the Garner bill, the total amount that 
would be paid covering basic surrender value would exceed $2,100,000,000, 
and that no such amount could be raised by taxes. 

The alternative, be said, would be for the Government to borrow funds. 

The enactment of such legislation, Mr. Mellon declared, would have 
“far-reaching consequences, not only in its practical destruction of the 
endowment insurance plan but in its effect on the finances of the nation 
and our general economic situation.’’ 

Chairman Hawley made Mr. Mellon’s letter public soon after 500 war 
veterans from Maryland, Virginia and the Distriet of Columbia had marehed 
down Pennsylvania Ave. behind a drum and bugle corps for a demon- 
stration on the steps of the Capitol in support of half a hundred pending 
bills, among them the Garner measure, proposing tmmediate payment 
of cash to veterans on their adjusted compensation certificates. 

The demonstration was attended by 124 members of Congress who had 
signed a petition to force consideration of the Garner bill by the House. 
Proponents of the legislation so far have failed to make headway in either 
branch of Congress. As such legislation must originate in the House, the 
question of its initiation is in the hands of the Ways and Means Committee, 
and Chairman Hawley of that committee has refused to call a meeting to 
consider any of the proposals. 


The Secretary's Letter. 


Secretary Mellon's letter to Mr. Hawley read: 

The Secretary of the Treasury, 
Washington, Jan. 16 1931. 
My Dear Mr. Chairman: 

I have your letter of recent date enclosing a copy of H. R. 15589, a bill 
providing for the amendment of Title V of the World War Adjustment 
Compensation Act and requesting the views of this department. 

The bill provides that the admimistrator of veterans’ affairs is authorized 
to pay to any veteran to whom an adjusted service certificate has been 
issued, upon application by him, the cash surrender value of the certificate. 

The cash surrender value of the certificate is defined as to the amount 
of the adjusted service credit of the veteran, increased by 25%, plus interest 
at 4% per annum compounded annually from the date of the certificate to 
a@ date to be determined by the administrator, which would be fixed at not 
more than thirty days prior to the date of the check issued to the veteran 
in payment. 

The bill further provides that if the veteran has at any time borrowed 
money upon the certificate and has not repaid the principal and interest, 
the administrator, upon request of the veteran, shall pay both principal and 
interest, deducting these amounts from the basic surrender value; provided, 
however, that interest shall be computed at 4% per annum compounded 
annually in lieu of the rate fixed in the note or prescribed in Section 502 
of the World War Adjustment Compensation Act. 

The bill further provides that if interest on any loan to the veteran has 
been paid by him there shall be added to the basic surrender value the 
amount of interest paid by the veteran to the extent that it exceeds interest 
on the loan computed at 4% compounded annually. 

I am informed by the Administrator of Veterans’ Affairs that if all 
holders of these certificates should avail themselves of the option provided 
for in the bill the total amount that would be paid covering basic surrender 
value would exceed $2,100,000,000. 

It is impossible to estimate the number of veterans that would avail 
themselves of the option, but I should point out to you that this measure 
is so framed as to offer an inducement to the veterans to cash in their 
adjusted service certificates and so in effect destroy the endowment insur- 
ance plan. Indeed, the bill seems designed to effect just such a purpose, 
since it rests on no acturial principles and the total cash surrender value 
which it contemplates exceeds by over $375,000,000 the present-day value 
of the certificates outstanding, and in effect would constitute a grant of 
this additional amount. 

The retirement of outstanding adjusted-service certificates would auto- 
matically defeat the purpose which, after careful and extended deliberation, 
these certificates were devised to serve. Compensation was made in this 
form and not in a lump cash payment in order that the veteran might be 
given an investment, the value of which would increase from year to year 
and be available for distribution at a time when presumably it would be 
most helpful, at the same time providing him fully paid life insurance during 
the interim period. It is not sound or equitable for the Government to 
invite the veterans to cash in their endowment insurance policies and so to 
forego the benefits of future protection. 

As far as those sections of the bill are concerned referring to the payment 
by the Administrator of Veterans’ Affairs of the principal and interest of 
loans secured by veterans on their certificates or the repayment of interest 
paid in excess of 4% compounded annually, the Administrator of Veterans’ 
Affairs informs me that the administrative difficulties involved are so great 
as to make this task almost impossible of performance. 

The total number of transactions involving interest on loans made on 
certificates up to date, it is estimated, exceeds 6,000,000. To make a 
recomputation of interest in each one of these cases would in itself constitute 
an extremely difficult problem. But the difficulties are further enhanced 
owing to the fact that numerous loans to veterans were made by banks, and 
many of these loans have been repaid and the notes destroyed. 

Even if it were determined administratively feasible to undertake this 
mass of recomputations, its practical effect would not be in the interests of 
the veterans seeking cash on their certificates, as the time it would take to 
accumulate the necessary data upon which to base action would constitute 
a major delay in the distribution of any funds to be paid. 

Moreover, it would seem as if this proposal involves discrimination as 
between the veteran who borrowed with his certificate as collateral and the 
veteran who borrowed on some other form of security. 

Finally, I think I should point out some of the problems involved in 
obtaining this huge sum for distribution and which merit serious considera- 
tion by your committee. I think it will be conceded that the two billion 
dollars more or less cannot be raised by taxes. The alternative is for the 
government to borrow the funds. . 

In March of this year the treasury is faced with public debt maturities in 
excess of $1,100,000,000, calling for a large refunding operation, and 
within three years some eight billions 0 1 bonds, most of them bearing a 
414% interest rate, become callable. While the market for government 
securities is at present good, it cannot be taken for granted that it has the 
capacity to absorb an indefinite amount of these securities, particularily if 
the new issues are not offered in replacement of outstanding ones, but have 
to be absorbed by way of new investment. 

Business recovery is, in some degree at least, dependent on a good 
market for new securities to supply the needs of various business enter- 
prises. To the extent that funds seeking investment are diverted to the 
purchase of Government bonds, to that extent is the capital market de- 
pleted of funds otherwise available for industrial and other employment. 

I am of the opinion that the enactment of this measure would have 
far-reaching consequences, not only in its practical destruction of the 
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endowment insurance plan but in its effect on the finances of the Nation 
and our general economic situation. 


The problems to which it gives rise should receive the most careful con- 
sideration by the Congress. 


Sincerely yours, 
A. W. MELLON, 
Secretary of the Treasury. 
Signers of the Petition. 
The 124 members of Congress who signed the petition which seeks to 
force action by Congress 6n the Garner bill and who attended to-day’s 
demonstration by war veterans on the Capitol steps, were: 


ee Patterson, Allgood, Almon, Bankhead. 


SAS—Driver, Oldfield, ‘Puller, Wingo, lover, : 
FLORIDA—Drane, Yon, Owen. 2p a 


Green, 
GRORGIA—Eawarde, +, Crisp, Ra Ramspeck, Tarver, Brand, Lankford, Larsen. 


Canta F s 
N SAS—Lambertson, res ad, ailow 
LOUISIANA —0'Co ane; Momte “a dlin, XS Ke ~~ 
nno 
ARYLAND—Goran r; Montet n ilson, mp. © 


borough, Pal no, ‘Linthicum, Gambr 
MASBACHUSE PT Oe roe tide Connery, MeCormaek. i 
MINNESOTA—Cristgau, Nolan, Kvale. 
MISSOURL_ Moana Doxey, Hall. 


ANA Lo 8 Johnston. 
MONTANA vans. zier, Nelson, Cannon, Cochran, Short, 


grou . 


NEBRASKA—Sears, Howard. 
NEW, ERSE Y—Hartley, Aufderheide, Norton. 
NE ae ae Lindsay, On: Black, Somers, Prall, Boylan, 


Gavagan, oe hee 
pe apie Abernethy, Poux, Hancock, James, 
OHIO— Underwood, Mooney, 
OKLAHO ‘ONT wo Cacelake ‘McKeown, Johnson. 
RHODE ISLAN D—Condon 
sates fo ‘\CAROLINA—MeMillan, Hare, Dominick, McSwain, Stevenson, 
TENNESSBE— Taylor McReynolds, Byrnes. 


S—Patman, Sanders, Johnson, Briggs, Garrett, Mansfield, Cross, 
Blanton, Jon 


nes. 

VIRGINIA— Bland. Whitehead, Woodrum. 
WASHINGTON—Hill. 
WEST#VIRGINIA Ho Smith. 
WISCONSIN—Schafer, iu, Peavey. 
WYOMING—Carter. 


From Washington Associated Press dispatches Jan. 24 
we take the following: 


Republican leaders in both branches are opposing the measures, largely 
sponsored by Democrats, on the basis of the Boston action where the 
matter was tabled. However, with the Senate Finance Committee to begin 
hearings on the proposal Monday, counter suggestions are being made. 

One is for legislation to allow a 25% extra loan on certificates at 4% 
interest in addition to ‘the loans at 6% already authorized. Under it, a 
veteran holding a $1,000 certificate could borrow $250 additional at 4%. 
Cash payment proponents hold, however, that, with existing loans, the 


added one and the interest would consume the entire amount by 1945, 
when the certificates come due. 





J. Herbert Case a Federal Secures Banks of New York Tes- 
tifies Before House Committee on Effect on Bond 


Market of Cash Bonus Payment to World War 
Veterans. 


Before the House Ways and Means Committee yester- 
day (Jan. 30), conducting hearings on the proposal for 
the payment in cash of World War adjusted compensation 
certificates, the difficulties connected with financing large 
government bond issues to provide cash for the certificates 
was outlined by J. Herbert Case, Chairman of the New 
York Federal Reserve Bank, and an officer in charge of 
open market operations in government securities for the 


Reserve system. The “Wall Street Journal” in its report 
of this says: 


“The proposal which is before your Committee involves finding new 
buyers for from $2,000,000,000 to $2,500,000,000 of. Treasury bonds,” 
Mr. Case, said. “It is necessary to go back to the sale of Victory notes 
in the May of 1919 to find a bond issue comparable to that which is 
proposed,” he added. ‘*That issue was for a total of about $4,500,000,000 
and involved an extensive sales campaign and organization. The various 
means employed to sell these bonds were possible because of the patriotic 
enthusiasm of the times. 

‘All this constitutes the setting and mechanism and enthusiasm which 
can hardly be duplicated today. This is especially true at times of busi- 
ness depression when people’s power to buy securities is at the lowest 


ebb in many years, and when many appeals to aid the unemployed have 
already been made,” said Mr. Case. 


Issue Would Impair Government Credit 

‘Under these circumstances it is my judgment that Government bonds 
in the amount proposed could not be sold at the present time except at 
interest rates which would tend to impair the credit of the Government,” 
he said.. 

In Mr. Case’s opinion any purchase of these securities by the banks 
beyond about $300,000,000 or $400,000,000 would make it necessary for 
the banks to increase their use of Federal reserve credit. Insurance 
companies might buy in considerable volume if the rate were attractive 
enough to compete with other high grade bonds. On the other hand, he 
said, “individual bond buyers are at present in a less favorable position 
to buy bonds than for a number of years past, by reason of large losses 
and reduced income.” He declared that circumstances are not favor- 
able to the flotation of a large bond issue requiring wholly new buyers. 

“Tt has been the usual experience that any new issue of Government 
bonds tends to depress somewhat the price of the Government bonds 
already outstanding,” Mr. Case told the Committee. Continuing, he 
added: “If the rate of the new issue were 444%, as it might well have 
to be, the decline would be 13% to 17%. It may be roughly estimated 
that total market value of all outstanding Government bond issues will 
show a decline of about $450,000,000 upon the issuance of a 4% bond 
in large amounts, a decline of $675,000,000 upon the issuance of a 
4%4% issue, and a decline of $1,000,000,000 upon the issuance of a 
4%4% bond. 

Would Interfere with Other Necessary Issues 

In addition, the Government security market is closely linked with 

the general bond market and an offering of Government securities with 





a high yield would attract buyers away from other bonds and cause 
a depreciation im general bond prices, Mr. Case said. Besides particu- 
larly affecting adversely the value of the assets of the country of 
bonds constitute an important part, “certainly the flotation of such 
issue would interfere with the new fimancing necessary to states 
municipalities, industries and utilities, who have in hand projects 
expansion or improvement,” declared Mr. Case. 
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New York Stock Exchange Expels Philip L. Smith and 
Philip W. Smith, Former Partners in the Firm of 
Barbour & Co., This City, and Suspends Henry M. 


Wreszin, Formerly a Member of the Same Firm, for 
One Year. 


The expulsion of Philip L. Smith and his son, Philip 
W. Smith, and the suspension for one year of Henry M. 
Wreszin, all of the former firm of Barbour & Co., New 
York, were announced on Thursday of this week, Jan. 29, 
by the New York Stock Exchange. The announcement 
by Allen L. Lindley, Vice-President of the Exchange, 
from the rostrum, was as follows: 

“Charges and Specifications having been preferred under Section 7 
of Article XVII of the Constitution against Philip L. Smith, Philip W. 
Smith and Henry M. Wreszin, members of the Exchange and also mem- 
bers of the firm of Barbour & Co., said charges and specifications were 
considered by the Governing Committee at a meeting held on Jan. 28, 
1931, said Philip L. Smith, Philip W. Smith and Henry M. Wreszin 
being present. 

“The substance of the charges and specifications was that they had 
been guilty of conduct or proceeding inconsistent with just and equitable 
principles of trade, and that they had also violated Chapter XI of the 
Rules adopted by the Governing Committee pursuant to the Constitu- 
tion, in that they had supplied stock which they or their partners owned 
when executing orders entrusted to them by another member of the 
Exchange and did not disclose the ownership of said stock; that in ad- 
dition they had charged commissions on such purchases. 

“Having been found guilty by the Governing Committee of said 
charges and specifications said Philip L. Smith was expelled, said Philip 


W. Smith was expelled, and said Henry M. Wreszin was suspended for 
one year.” 


In its report of the matter, the New York “Times” of 


yesterday, Jan. 30, gave the following additional infor- 
mation: 

The elder Mr. Smith was admitted to the Stock Exchange in 1902, 
while his som became a member in February, 1927. Mr. Wreszin pur- 
chased his membership in March, 1929. The partnership of Barbour & 
Co. was dissolved as of Jan. 10. Its offices were at 15 Broad Street. 

The three men acted as specialists in Missouri Pacific common and 
preferred stocks, Burns Brothers A and B stocks, Artloom, Loew’s, 
National Bellas Hess, Union Pacific preferred, Western Dairy Prod- 
ucts and Clark Equipment shares. 

The transactions investigated by the Stock Exchange, it was learned, 
were in Missouri Pacific issues. The matter had been under investi- 


gation by the Stock Exchange governing committee for several weeks, it 
was reported. 








Governor Roy Young of Boston Federal Reserve Bank Sees 


Rise in Discount Rate if Cash Proposal for World War 
Veterans Is Adopted. 


Governor Roy Young of the Boston Federal Reserve 
Bank predicted yesterday (Jan. 30) that a rise in discount 
rates by the Reserve system would follow the issuance of 
Government bonds to cash veterans’ compensation certifi- 
cates. Following J. Herbert Case, Chairman of the New 
York Federal Reserve Bank, the former Governor of the 
Federal Reserve Board told the House Ways and Means 
Committee that if the Government issued certificates to 
convert three and one-half billion dollars’ worth of bonds 
now held by the veterans “I would predict that the Re- 
serve system would be compelled to raise its discount rates 
eventually to protect its own position.” The Associated 
Press accounts from Boston as given in last night’s New 
York “Evening Post” continued: 

Young joined Case and Secretary Mellon in forecasting the entire 
securities market would be depressed by execution of any of about fifty 


proposals now before the committee for full or part payment of cash 
on the certificates. 
Sees Deliberate Deflation 

“Let’s try and get this whole proposal in a nutshell,’ Young testified. 
“Tt seems to me that we are trying to borrow three and one-half billions 
of dollars from ourselves to give ourselves to spend for ourselves and 
at some time to pay back to ourselves. It appears to me that this is a 
deliberate inflation on a vast scale and the aftermath is bound to come.” 


Admits Aid to Business 

Governor Young said the immediate effect of converting the certificates 
would help unemployment and business. 

‘Unemployment, I believe, temporarily would be diminished by the 
plan to the extent that it is successful.” 

Benefits to farm industries, however, Young said, would “have to 
trickle through a circuitous course, because the possibilities of the 
farmer receiving a direct benefit meets the old and familiar obstacle 
that the price the farmer gets for his product is based upon the world’s 
market.” 

Outlining tremendous difficulties of floating the proposed bond issue, the 
banker asserted the securities “‘could only be sold on an investment 
basis,” and that it was comparable only with issues that were purchased 
for patriotism. 

Withdrawals Insufficient 

‘“‘Where the money would come from is a problem,” he said. “It does 

not seem possible that the currency that has been hoarded or that the 
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amount individuals would buy by withdrawing deposits from postal 
savings, mutual savings, or other savings banks, would be sufficient, but 
if the flotation is undertaken all factors would have to play a part.” 

He said borrowing all that the market could absorb at existing rates 
would depreciate existing securities “to an amount far greater than we 
are attempting to borrow.” 

“This depreciation in the market value of fixed interest securities 
would be felt by trust estates, insurance companies and individuals.” 

“Individual bond buyers are at present in a less favorable condition 
to buy bonds than for a number of years past,’’ Case said. 

“The United States Government has no present means for increasing 
immediately its own holdings of Government securities, but on the con- 
trary has been reducing its holdings to the extent that war risk insur- 
ance policies or adjusted service certificates have borrowed.” 

Presenting the “other side of the picture,” Case said, “the market for 
Government securities has been better recently than the market for most 
other bonds because of the great reluctance of investors to purchase any 
security involving risk. 

Fourth to Third Sold Here 

Between one-fourth and one-third of all Government issues are sold 
through the New York Federal Reserve Bank, Case cited. He said 65 
to 70 per cent of outstanding issues were held by banks, other corpora- 
tions or the Government itself. 

New buyers would have to be found, to carry out the proposals, for 
from $2,000,000,000 to $3,500,000,000 worth of Treasury bonds, he added, 
a situation comparable only with the Liberty Loan issue of May, 1919. 

“However, an attractive rate would undoubtedly lead to some banks 
buying, and the banks now have about $50,000,000 of excess reserves, 
which would form the basis for increasing their holdings,” the banker 
contended. 








Paul C. Wolman, Commander-in-Chief of Veterans of 
Foreign Wars, Urges Cash for Veterans—tTells Sena- 
tors Payment Would Save Treasury $140,000,000— 
F. T. Hines Estimates Cost. 


At the hearing on Jan, 27 of the Senate Finance Com- 
mittee, Paul C. Wolman, Commander-in-Chief of the 
Veterans of Foreign Wars of the United States pictured 
as an advantageous refunding operation the immediate 
payment of the adjusted compensation certificates held 
by World War veterans, which mature in 1945 and the 
substitution therefor of a public bond issue. We quote 
from a Washington account to the New York “Times,” 
which also said: 


Mr. Wolman pointed out that these certificates bear interest of 4%, 
compounded annually, with which he contrasted the estimate that bonds 
covering payment of the certificates could be floated at an interest rate of 
about 314%, effecting an estimated saving in interest of $10,000,000 a 
year. He declared that the average World War Veteran is in serious need. 

Another witness -at today’s hearing was Brig. Gen. Frank T. Hines, ad- 
ministrator of veterans’ affairs, who testified, concerning the status of 
loans made by veterans against their certificates and gave estimates of the 
cost to the government of paying off certificates under the numerous plans 
proposed by Senators and Representatives. 

The cost of retiring these certificates, he testified, would vary from 
$855,750,000 under a plan of payment of 25% of the maturity value im- 
mediately, proposed by Representative Fish of New York, to $3,400,000,000 
under plans for retirement of all certificates at maturity value. 


$90,309,606 Loaned Last Year. 

He added that more than 2,250,000 loans have been made to veterans, 
and that last year 1,011,005 loans involving $90,309,606 were made. 
These loans represented an increase of 35% over 1929 when 747,871 were 
granted, that year’s total commitments being $67,920,836. 

He revealed that loans made to veterans in December of 1929 showed 
an increase of 109% in number of those made in December of 1928. The 
increase from December of 1929 to December of 1930 was 18%. 

Testifying that “immediate cash payment of the certificates at the 
present time would in no way create a new or additional debt,”” Mr. Wol- 
man said: ‘‘The government would simply transfer an obligation, already 
assumed, from the shoulders of the veterans, who cannot carry the burden, 
into the strong-boxes of the bondholders, who would welcome the purchase 
of government bonds issued in substitution of veterans’ certificates.” 








New Offering of $60,000,000 Ninety-Day Treasury Bills 
In Two Series of $30,000,000 or Thereabouts. 

An offering of a total of $60,000,000 or thereabouts of 
90-day Treasury bills, to be sold on a discount basis to the 
highest bidders was announced by Secretary of the Treasury 
Mellon on January 26. Tenders for the same were received 
up to 2 p. m. Eastern standard time yesterday (January 30) 
at the Federal Reserve Banks and their branches. ‘She new 
Treasury bills are to be issued in two series, each to the 
amount of $30,000,000 or thereabouts—one to be dated Feb- 
truary 3 1931, and to mature May 4 1931, and the other to be 
dated February 4 1931 and to mature May 5 1931. It is 
specifically stated that “bidders will not be required or per- 
witted to bid for a particular series, but the treasury will 
apportion each accepted bid equally between the two series 
in so far as the minimum denomination of $1,000 will per- 
mit.” The bills will be issued in bearer form only, and in 
amounts of denominations of $1,000, $10,000 and $100,000 
(maturity value). At maturity the face amount of the bills 
will be payable without interest. Secretary Mellon’s an- 
nouncement also states that “no tender for an amount less 
than $1.000 will be considered. Each tender must be in 
multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places; 





a = 


e. g., 99.125. Fractions must not be used.” Secretary Mel- 
lon’s announcement of the offering follows: 


The Secretary of the Treasury gives notice that tendere are invited for 
Treasury bills to the amount of $60,000,000 or thereabouts. They will be 
90 day bille; and will be sold on a discount basis to the highest bidders. 
Tenders will be received at the Federal Reserve Banks or the branches 
thereof, up to two o’clock p. m. Eastern standard time, on January 30 
1931. Tenders will not be received at the Treasury Department, Washington. 

The Treasury bills will be issued in two series, $80,000,000 or thereabouts, 
to be dated February 3 1931, and maturing on May 4 1931, and $30,000,- 
000 or thereabouts, to be dated February 4 1931, and maturing May 5 1931. 
Bidders will not be required or permitted to bid for a particular series, but 
the Treasury will apportion each accepted bid equally between tthe two 
series in so far as the minimum denomination of $1,000 will permit. At 
maturity the face amount of the bills will be payable without interest. The 
bills will be issued in bearer form only, and in amounts or denominations 
of $1,000, $10,000 and $100,000 (maturity value). 

It is urged that tenders be made on the printed forms and forwarded in 
the special envelopes which will be supplied by the Federal Reserve Banks 
or branches upon application therefor. 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on 
the basis of 100, with not more than three decimal places, e.g. 99.125. 
Fractione must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on January 30 
1931, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the ac- 
ceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. With respect to bidders whose tenders have been accepted such ad- 
vice will state the amount of each series alloted. Payment at the price 
offered for Treasury bills alloted must be made ait the Federal Reserve 
Banks in cash or other immediately, available funds on February 3 1931, 
for the bills alloted bearing that date of issue, and on February 4 1931, 
for the bills alloted bearing the latter date of issue. 

The treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 

Treasury Department Circular No. 418, as amended, dated June 25 1930, 
and this notice as issued by the Secretary of the Treasury, prescribe the 
terms of the Treasury bills and govern the conditions of their issue. Copies 


of the circular may be obtained from any Federal Reserve Bank or branch 
thereof. 


On Friday, Jan. 30, Mr. Mellon announced that the total 
amount applied for had been $327,805,000. The highest 
bid made was 99.782, equivalent to an interest rate of about 
% of 1% on an annual basis. The lowest bid accepted was 
99.753, equivalent to an interest rate of about 1% on an 
annual basis. The total amount of bids accepted was $60,- 
000,000, which has been equally apportioned between the 
two series. The average price of Treasury bills to be issued 


is about 99.763. The average rate on a bank discount basis 
is about 0.95%. 








Capper-Kelly Price-Fixing Bill Passed by House—Measure 
So Amended That Its Proponents Regard It as Prac- 
tically Inoperative—Food Brands Prohibited—B. H. 
Mann Sees Monopolies Created. 


The Capper-Kelly price-fixing bill, with a history in 
Congress extending over nearly twenty years, was passed 
in the House of Representatives on Jan. 29, but the vic- 
tory of its backers was empty as it was so loaded down 
with amendments as to render it, in their opinion, prac- 
tically inoperative. This is stated in a Washington dis- 
patch Jan. 29 to the New York “Times,” which also had 
the following to say: 


Representative Kelly of Pennsylvania, co-author of the bill and a pro- 
ponent of such legislation for many years, said tonight that an attempt 
would be made to have the bill perfected in the Senate. He hopes for 
action this session, but other friends of the measure were not so honeful 
and saw in today’s action of the House another failure instead of a victory. 

As the bill stood after passage, it virtually precluded by its own terms 
the exact thing it was intended to do, that is to allow producers of standard, 
branded or trade-marked commodities to fix and control the retail sales price 
of their products by contracts with the retailers. 

In all eleven amendments were submitted to the bill, which had only 
twelve paragraphs, but the load that its backers say weighted it down was 
a proposal offered by Representative McSwain of South Carolina and 
adopted by a vote of 140 to 94, rendering the bill inoperative as regards 
necessities of life. 

Amendment Bars Trade-Marks. 

The McSwain amendment provided that no contract allowed under the 
bill should authorize any producer, manufacturer or packer to give a 
trade name, brand or trade-mark to meats and meat products, flour or 
flour products, agricultural implements, tools, canned fruits, vegetables, 
clothing, shoes and hats. 

The House showed much opposition to the proposal and many members 
advocated sending it back to the Interstate Commerce Committee, but after 
the McSwain amendment was adopted such a move failed, 210 to 147. 

The bill was brought to the floor with one of the largest outside organ- 
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ized backings of any legislation in many years, according to members of 
the House. % 

As an adjunct to allowing producers of standard .commodities to fix 
their resale price, which Representative Kelly and his following asserted 
was aimed directly at “‘price-cutting chain store combines,” was a pro- 
vision to legalize contracts guaranteeing this, which now are held to be 
in violation of the Federal anti-trust laws. 

Mr. Kelly and Representatives Merritt of Connecticut, Hogg of In- 
diana, Clark of Maryland, Reed of New York and Mapes of Michigan, 
contended that enactment of the bill would allow independent retailers to 
more nearly compete with the chain-store combines, but opponents of 
the measure, led by Representative Rayburn, of Texas, and Huddleston, 
of Alabama, on the Democratic side, and Representatives Burtness of North 
Dakota, Fort of New Jersey, and Chairman Parker of the Interstate 
Commerce Committee, on the majority side, declared it would add to the 
profits of the chain-stores and make them more in the nature of trusts 
handling the necessities of life. 

Party lines were swept aside, blocs were divided, individual members 
admittedly confused, and before the day was over the House was in an 
uproar, such as has not been seen since the present session started in 
December. 

Democrats tried at one juncture to capitalize the confusion on the Re- 
publican side, but the partisan aspect faded when such administration 
leaders as Chairman Parker and Representative Fort, the latter a close per- 
sonal and political friend of President Hoover, joined hands with such 
an orthodox Democrat as Mr. Huddleston against the measure. 

When he saw the bill being loaded with amendments, factitious and 
otherwise, Representative Kelly sought to have the House vote down the 
measure as reported by the committee and accept one he originally had 
offered and which appeared as stricken out in the committee print. This 
was turned down. 

The motion to recommit the whole thing, sending it back to the Inter- 
State Commerce Committee, was proposed by Mr. Rayburn, and when this 
was voted down the over-amended proposal was passed without a record 
vote and ordered sent to the Senate. 


Text of the Bill. 

The bill as amended and passed was as follows: 

Be it enacted by the Senate and House of Representatives in Congress 
assembled 

That no contract relating to the sale of a commodity which bears (or 
the label or container of which bears) the trade-mark, brand or trade-name 
of the producer of such commodity, and which is in fair and open com- 
petition with commodities of the same general class produced by others, 
shall be deemed unlawful, as against the public policy of the United States 
or in restraint of interstate or foreign commerce or in violation of any 
statute of the United States, by reason of any agreement contained in 
such contract, but no such contract shall authorize the producer or manu- 
facturer or packer giving a trade-name, brand or trade-mark to any com- 
modity to fix or prescribe the retail prices of such necessities of life as 
meat and meat products, flour and flour products, agricultural implements, 
tools of trade, canned fruits and vegetables, all clothing, shoes and hats. 

That the vendee will not resell such commodities except at the price 
stipulated by the vendor and/or that the vendee will require any dealer 
to whom he may resell such commodity to agree that he will not in turn 
resell except at the price stipulated by such vendor or by such vendee, 
which price shall have been printed in plain figures on the original label 
or identifying device on such commodity. 

Section 2. Any such agreement in a contract in respect to interstate 
or foreign commerce in any such commodity shall be deemed to contain 
the implied condition. 

(a) That during the life of such agreement all purchasers from the 
vendor for re-sale at retail or for delivery after such resale shall be 
granted equal terms as to purchase and resale prices. 

(b) That the vendee may sell at a price below the stipulated resale 
price which yields not less than 20% over the actual bonafide purchase price 
paid by him. 

(c) That such commodity may be resold without reference to such 
agreement. 

1. In closing out the owner’s stock for the purpose of discontinuing 
dealing in such commodity or of disposing, toward the end of a season, 
of a surplus stock of goods specially adapted to that season; 

2. With notice to the public that such commodity is damaged or de- 
teriorated in quality, if such is the case; or 

3. By a receiver, trustee or other officer acting under the orders of 
any court or any assignee for the benefit of creditors, or 

4. When it is necessary to the conduct of the business of the owner 
either because of excessive inventory or because of insufficient funds or 
credit, or 

5. If after the vendee gives notice to the vendor containing such a 
statement of the quantity and condition of the commodity and the cost 
thereof, less transportation costs paid by vendee, if any thereon, the vendor 
fails within ten days to repurchase such commodity at the cost price, less 
a reasonable adjustment for deterioration in quality, if any. For the pur- 
poses of this section, notice served by registered letter mail to the vendor 
shall be sufficient and such period of ten days shall run from the delivery 
of the letter to the vendor. 

Section 3. Nothing contained in this act shall be construed as legaliz- 
ing any contract or agreement between producers or between wholesalers 
or between retailers as to sale or resale prices. 

Section 4. As used in this act. 

1. The term producer means grower, packer, maker, manufacturer or 
publisher. 

2. The term commodity means any subject of commerce. 


Namm Condemns Measure. 

Major Benjamin H. Namm, President of the Namm store of Brooklyn, 
speaking for the National Retail Dry Goods Association, whose member- 
ship comprises 3,700 stores throughout the country, issued a statement 
yesterday on the Capper-Kelly bill. Major Namm is Chairman of the As- 
sociation’s Committee on resale price legislation. 


“Tt is unthinkable that Congress at this acute period in our national 
Major 


existence will pass a law to raise prices on the necessities of life,” 
Namm declared. 


“The Kelly bill will do just that, and, what is more, it will deliver into 
the hands of a small group of manufacturers a large part of the dis- 


tributing machinery of the country to do with as they please. 


“Retailers have tried their level best to let prices reflect the lowered 
In most cases they have been successful, as evi- 
denced by the average decline of from 15 to 30% in retail prices through- 


costs of raw materials. 


out the country. This has not been the case, however, with branded goods. 


There has been little or no reduction in these articles, where the price 





“Business is just emerging from a severe setback. Radical legislation 
of this nature will throw a huge wrench into the machinery of recon- 
struction. 

“The whole question of price maintenance has already been referred 
by Congress to the Federal Trade Commission for investigation and report. 
The Commission is just completing its work on this subject at a cost of 
over $100,000. If the Kelly bill becomes law this huge expenditure of 
the taxpayers’ money will be wasted.” 








Banking Situation in South and Middle West. 


In the State of Arkansas, directors of the Federal Bank & 
Trust Co. of Little Rock, the smallest bank in that city, 
announced on Jan. 17 they would not open to receive deposits 
on the following Monday, but would be open to pay in full 
on demand every depositor. Associated Press advices from 
Little Rock on Jan. 18, from which we have quoted above, 
went on to say: 


The statement, accompanied by one from the Little Rock Clearing House 
Association, said the bank had made arrangements with the Clearing 
House to ‘‘ pay in full on demand all amounts due depositors.”’ 

The Federal Bank & Trust Co. had deposits of about $2,500,000 at the 
time of its last statement, Jan. 1. 

**Since Nov 18 1930, there has been an orderly but steady withdrawal of 
the deposits of this bank,”’ the statement said, ‘‘and its officers, directors 
and stockholders believe that to continue business would involve operation 
at a loss which may jeopardize the security of its depositors and other 
creditors.’’ 


The probable reorganization of the American Exchange 
Trust Co. of Little Rock (said to be at the time of its clos- 
ing, Nov. 17, the largest bank in Arkansas) was indicated 
in the following Little Rock dispatch on Jan. 17 to the 
‘‘Wall Street Journal’’: 


Total of $5,000,000, representing holdings of 8,182 depositors, has been 
pledged in a reorganization plan developed for the American Exchange 
Trust Co. and the depositors’ committee is confident the required majority 
will soon be reached. The plan calls for organization of a new bank to 
succeed the closed institution, and upon opening, 25% refunds would 
immediately be made depositors. Refunds also would be made from liquida- 
tion of assets. When closed Nov. 17, the bank held approximately $10,- 
000,000 in deposits after a 10-day ‘‘run” had resulted in $5,000,000 in 
withdrawals. 


According to Helena, Ark., advices, on Jan. 25, printed in 
the Memphis “Appeal” of the next day, the Bank of Marvell, 
in the western part of Phillips County, Ark., which closed 
Jan. 2, was to reopen the first of this week. Depositors, 
the dispatch said, have agreed to “freeze” a part of their 
deposits to make reopening possible. 

Again, the Exchange Bank & Trust Co., of Dermott, Ark., 
which has been reorganized since its suspension on Nov. 17, 
has resumed business, according to a dispatch from that 
place on Jan. 29 to the New York “Evening Post.” 


In the State of Kentucky, the Bank of Ludlow, an institu- 
tion with deposits of approximately $600,000, was closed 
by W. A. Dickens, the State Banking Commissioner, accord- 
ing to Ludlow advices on Jan. 20 to the “Wall Street 
Journal,’’ which furthermore said: 


A statement was issued by the bank directors to the effect that due to a 
shrinkage of values in the bank’s securities and the fact that a large portion 
of the assets taken over from the Ludlow Savings Bank which was acquired 
two years ago were not acceptable to the banking commissioner, it was 
decided to liquidate the bank’s assets. 


From the Louisville ‘“‘Courier-Journal’’ of Jan. 17, it is 
learned that two Negro banks of Louisville, which suspended 
following the closing in November of the Louisville Trust 
Co., their depository, namely the First Standard Bank and 
the "American Mutual Savings Bank, had on Jan. 16 com- 
pleted merger negotiations and planned to reopen on Jan. 20 
under the title of the Mutual Standard Bank, in the American 
Mutual Building, Louisville. 

In North Carolina, two banks in the Eastern part of the 
State which closed their doors in December were reported 
reopened in a dispatch from Richmond, Va., on Jan. 17 to 
the ‘Wall Street Journal.’’ The institutions were the 
Planters’ & Merchants’ Bank at Everetts, and the Merchants’ 
and Farmers’ Bank at Garysburg. They were reopened 
under a deferred payment agreement with depositors, the 
dispatch stated. 

That three more North Carolina banks, which were forced 
to close recently, would reopen at once, according to an 
announcement by John Mitchell, Chief State Bank Ex- 
aminer, was reported in Richmond (Va.) advices to the 

“Wall Street Journal” on Jan. 27. The banks named were 
the Bank of Dallas, at Dallas, the Citizens’ Bank of Yancey, 
at Burnsville, and the Clayton — Co. at Clayton. The 
dispatch went on to say: 


Mitchell said it was impossible to say how many other banks which were 
forced to close “due to hysteria’’ might be reopened in the near future, but 
added that several were working on plans to resume business. 

Many of the banks which closed in late November and December were 
forced to stop operations even though they were solvent. Mitchell said. 


Again, the Union National Bank of Lenoir, N. C., was to 





has been controlled by the manufacturer. 





open its doors on Jan. 29, as successor to the First National 


788 


FINANCIAL 





CHRONICLE [Vor. 132. 








Bank, which closed Dec. 19, according to advices from 
Lenoir on Jan. 28, printed in the Raleigh “News and Ob- 
server” of Jan. 29. The dispatch said, in part: 

There are no strings on deposits, it was announced. Any depositor of 


the old First Notional will be able to get his money if he desires it, and the 


new Union National is said to be a much stronger institution than its pre- 
decessor ever was. 


In the State of South Carolina, the First National Bank 
of Clinton closed its doors on Jan. 22, as reported in advices 
by the Associated Press from Clinton on that date, which 
went on to say: 

A notice advised depositors the action had been taken “temporarily.” 

The bank, capitalized at $100,000, listed deposits at $350,000. 

In the State of Georgia, two banks in Fitzgerald, the 
Exehange National Bank and the First National Bank, 
closed their doors on Jan. 16. An Associated Press from 
Fitzgerald on the same date, reporting the closings, went on 
to say: 


A statement as of Dec. 31 listed capital stock of $125,000 for the First 
National Bank, and deposits of $638,000. A similar statement for the 
Exchange National Bank listed its capital at $100,000 and deposits of 
$643 ,000. 


The Comptroller of the Currency in Washington reported both banks 
had closed. 


In the State of Mississippi, the First National Bank of 
Jackson, an institution with deposits of approximately 
$2,000,000 failed to open its doors on Jan. 20, according to 
a Jackson dispatch by the Associated Press on that date. 

Again, on Jan. 21, two banks in McComb, the only banking 
institutions in that place, were closed by their directors, 
notices posted on the doors of the institutions stating they 
had “suspended temporarily due to the present state of the 
public mind.” The banks are the First Nationa] “Bank, 
including its savings division, the McComb Savings Bank & 
Trust Co., and the Mechanics’ State Bank. A dispatch 
from McComb, on Jan. 21, to the Jackson (Miss.) “News,” 
in reporting the closings, added: 


The notices declared,the institutions had been closed only until the 
McComb banking situation is ‘‘worked out." Deposits of approximately 
$2,400,000 are carried by the institutions. 

L. Z. Dickey, President, and E. O. Murrell, Cashier, head the Mechanics 
State, while William Neville is President of the National bank, with B. P. 
Albritton, Cashier. 


Still another Mississippi bank, the Carroll County Bank 
at Carrollton, failed to open for business on Jan. 22, accord- 
ing to the Jackson “News” of that date. The institution 
was capitalized at $15,000, with surplus of $3,000, and had 
deposits of approximately $147,000, according to Banking 
Department records, it was stated. 

A dispatch from Crystal Springs, Miss., on Jan. 26, 
appearing in the New Orleans “Times-Picayune,” stated 
that the People’s Bank of Crystal Springs “‘has adopted the 
restricted withdrawal policy in line with that of numerous 
banks throughout Mississippi.” W. B. McCluney, President 
of the bank, was quoted in the advices as saying: 


“The People’s bank is solvent but directors have asked for the co-opera- 
tion of all depositors in an effort to protect the community credit.’’ 


On the other hand, the Corinth State Bank, at Corinth, 
Miss., which suspended business Dec. 26, reopened Jan. 29, 
while the First National Bank of Corinth, which also sus- 
pended Dec. 26, reopened Jan. 24, according to Associated 
Press advices from Corinth on Jan. 29. 

In Alabama, on Jan. 21, the South Side Bank of Birming- 
ham was placed in the hands of the State Banking Depart- 
ment for liquidation. The Birmingham “Age-Herald” of 
Jan. 22, in reporting the failure, went on to say: 


Notice of the closing of the bank was posted on the bank door Wednesday 
night. The notice stated: 
» “Business depression, rumors by telephone and mouth to mouth, also the 


closing of many banks, is responsible for large withdrawals of deposits, 
forcing the closing of this bank. 


“The affairs of the bank have been placed in the hands of the State 
Banking Department.”’ 
Dent F. Green, State Superintendent of Banks, Montgomery, said his 
office was notified by long distance telephone Wednesday to take charge of 
the affairs of the Southside Bank. Bank Examiner B. H. Foote will be 
Placed in charge of the bank’s affairs, Mr. Green said. 


The notice announcing the closing of the bank was signed by John W. 


Maynor, Walter Brower, Charles J. Reid, Bryan A. Chace and J. E. 
Parsons. 


In the State of West Virginia, the Bank of Fayette, at 
Fayetteville, failed to open for business on Jan. 26, as indi- 
cated in a dispatch by the Associated Press from Fayette 
ville on that date. 

On Jan. 28 two more banks in this State closed, the Union 
Bank & Trust Co. of Huntington, and the New Martinsville 
Bank at New Martinsville. An Associated Press dispatch 
from Huntington, on Jan. 28, reporting the closing of the 
bank in that place, stated that the institution was turned 
over to the West Virginia Banking Department on that 





date for liquidation, a sign on the door gttributing the 
closing to depleted reserves. The bank was capitalized 
at $500,000, and on Dec. 31 reported deposits of $1,857,816 
and total resources of $2,890,255. Advices by the Associated 
Press from New Martinsville, on Jan. 28, indicating the 
failure of the bank in that place, quoted N. N. Oblinger, 
Cashier of the institution, as saying that the bank’s reserve 
had been depleted to a point where it could not meet with- 
drawals. A recent statement, the dispatch said, put the 
deposits at $950,000 and the resources at $1,250,000. It was 
capitalized at $60,000. . 


In Ohio, the Savings & Loan Banking Co. of New London 
was reopened on Jan. 19 after having been closed several 
weeks ago by the Ohio State Banking Department, aceord- 
ing to a press dispatch from Norwalk, Ohio, on Jan. 19, 
printed in the Toledo “Blade’’ of the same date, which 
added: 


Doors of the establishment were reopened after an order was issued by 
Judge Irving Carpenter here. 


A meeting will be held soon for election of officers and for the transaction 
of other reorganization business. 


It was announced that State examiners had found the bank is funda- 
mentally sound. 


In the State of Indiana, the Farmers’ & Merchants’ Na- 
tional Bank of Sheridan closed its doors on Jan. 27, accord- 
ing to Associated Press advices on that date from Sheridan. 

In the State of Illinois, on Jan. 26, the McConnell State 
Bank at McConnell was closed, according to an announce- 
ment on Jan. 27 by Oscar Nelson, Auditor of Public Ac- 
counts, pending an audit of its books, as reported in Associ- 
ated Press advices from Springfield, Il)., which added: 


On last accounting the bank had deposits of $203,892.62 and loans of 
$189,264.19. Wilbur Shippee is President and C. A. Phillips, Cashier. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

Arrangements were reported made this week for the sale of 
four New York Stock Exchange memberships, one at $236,- 
000, two at $235,000 each and one at $230,000. The last 
preceding sale was at $232,000. 


—_e——_ 
Arrangements were reported made this week for the sale 
of two New York Curb Exchange memberships for $100,000 


and $104,000 respectively. The last preceding sale was for 
$95,000. 


. semtin sire 
A Chicago Stock Exchange membership was reported sold 


this week for $19,000, an increase of $1,000 over the last 
preceding sale. 


—_—o-—- 

At a meeting of the Board of Directors of The Fifth 
Avenue Bank of New York held Jan. 21, Edward Streeter, 
formerly Assistant Vice-President of the Bankers Trust Co. 
of New York and Charles H. Dahmer, formerly Assistant 
Cashier of the Fifth Avenue Bank, were appointed Vice- 
Presidents of the latter. 

——_@¢—_ 

Lewis L. Clarke has resigned as a Director and Chairman 
of the Executive Committee of the Irving Trust Co. of New 
York. He will devote his time to his personal affairs. Until 
Feb. 1 his office will be at 233 Broadway; after that date 
he will make his headquarters at 120 Broadway. 

—_@——_ 

Plans to reduce the capital of the National Safety Bank & 
Trust Co. of this city, formerly the Lefcourt National Bank, 
from $2,857,200 to $1,428,600 were announced on Jan. 20. 
The change was effected by reducing the par value of the 
stock of the bank from $100 a share to $25 and by issuing 
two new shares for every one outstanding. Under the plans 
agreed to the amount of capital reduction, $1,428,600 will 
be added to the previous surplus of $400,650 to $1,829,250. 
The capital surplus and undivided profits account now stand 
at $3,293,909. The plans were ratified by the stockholders 
of the bank on Jan. 13, and the Comptroller of the Currency 
approved the plans on Jan. 17, on which date the change 
in capital became effective. 


—# — 

At a meeting this week of the directors of the American 
Express Bank & Trust Co. of New York, Leendert Tollig 
was appointed Assistant Treasurer. Mr. Tollig will continue 
his duties as manager of the Foreign Department. 


—_o——_ 

The Publie National Bank & Trust Co. of New York 
announces the appointment of Frank Waite to the post 
of Assistant Cashier. Mr. Waite has been associated with 


the bank for several years. 
—_o——_ 
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Egbert V. Nelson, Vice-President of The Chase National 
Bank, died suddenly of heart failure on Jan. 25, at his 
home in Ossining, New York. He was fifty-one years old. 

Mr. Nelson was born at Cold Springs, New York, in 1880. 
Following his graduation from law school of Cornell Uni- 
versity in 1903, he practiced law until 1910 when he joined 
the staff of the Southside Trust Co. in Pittsburgh. In 1919 
he was appointed Trust Officer of the Seaboard National 
Bank of New York and continued in that capacity for the 
ensuing ten years. In January 1980, a few months after 
the merger of the Seaboard National Bank and The Equit- 
able Trust Co., he was elected a Vice-President of The 
Equitable Trust Co. He became a Vice-President of The 
Chase National Bank in June 1930 when the Equitable was 
merged with the Chase. 


—_9——- 

It is announced that C. Quattlander and D. Halsted of 
the Chatham Phenix Corp. are located at the Main Office of 
the Bank, Room No. 314, and are prepared to furnish the 
facilities of the corporations trading department for the 
purchase and sale of securities, the statistical department 
for a survey of holdings or prospective purchases, and to 
present the current offerings of new securities, 


—_@—— 

At the recent annual election Seymour I. Danziger was 
appointed an Assistant Vice-President of the Bank of York- 
town at Eighth Avenue and 38th Street. Mr. Danziger was 
formerly Assistant Vice-President of the Seventh National 
Bank and of the Bank of United States. 


a 

Hugh M. Garretson, formerly Assistant Vice-President, 
has been elected Vice-President of the Bank of America, 
National Association. Ralph W. Dey and J. H. Kohler 
have been appointed Assistant Cashiers; Harold F. Hunkele, 
has been appointed Assistant Trust Officer and J. A. Gilligan, 
Assistant Auditor. 


——@¢——— 

Leonard J. Cushing, formerly with the National Bank 
of Commerce, has joined the staff of the Bank of Manhattan 
Trust Co. at 40 Wall St., New York. 


—@——— 

Authorization to change the location of the headquarters 
of Irving Trust Co. of New York from the Woolworth 
Building to the new Irving Trust Co. Building at 1 Wall St., 
corner of Broadway, was voted at the annual stockholders’ 
meeting in the Woolworth Building on Jan. 21. The mem- 
bers of the board of directors were re-elected, with the 
addition of Thomas J. Watson, President and General 
Manager of the International Business Machines Corp.; 
Hiram A. Mathews and John C. Orcutt, Vice-Presidents 
of the company. The removal of the headquarters will 
consolidate at one location, in the heart of the financial 
district, important Irving units now at several points in 
downtown Manhattan. It will not, however, affect the 
Woolworth Office, which will continue in its present quarters 
in the Woolworth Building. The Receivership Department 
also will remain in this building, convenient to the United 
States District Court. It is stated that 80% of the floor 
space in the Irving Trust Co. Building is already rented. 
Fourteen floors, in addition to four basements, will be oe- 
cupied by the company. Ten floors in the lower part of 
the building will be used for banking activities. The three- 
story safe deposit vault, which is exceeded in size in New 
York only by the vault of the Federal Reserve Bank, will be 
below street level. The four top floors include the board of 
directors’ room, a dining-room for officers and a large 
observation lounge. 


——=Q——— 

Regarding the Kensington Bank, of Brooklyn, N. Y., 
we quote the following from the New York ‘Times’ of 
Jan. 16: 


As a result of a reorganization of the board of directors of the Kensington 
Bank at a stockholders’ meeting in the Flatbush Jewish Centre last Tuesday 
night all of the directors of the bank who pledged money to protect the 
stockholders had been supplanted by new directors, it was learned yesterday. 

Both members of the old board of directors and Harold Kennedy, coun- 
sel for a stockholders’ committee, denied the reorganization was in any 
way an ‘“‘ouster’’ to pave the way to a new action for the recovery of money 
from the Municipal Bank, which took over the Kensington bank in Octo- 
ber 1927, following defalcations by employees of the latter institution. 
The election, it was said, was a routine affair held by every bank organiza- 
tion once a year, and according to Mr. Kennedy, no immediate court 
action was contemplated. 

Some of the former directors of the bank, who in 1927 voluntarily offered 
to protect the stockholders by pledging considerable amounts of their own 
private funds, were described yesterday as feeling that their generosity 
had not been appreciated by the stochkolders. Charles Scheirmeister was 
the only director to be re-elected, although it was said yesterday that the 
other directors did not seek re-election . 

The affairs of the Kensington Bank have been further complicated by 
the failure of the Bank of United States. When the Kensington Bank 





failed in 1927 as the result of defalcations of $250,000 by minor employees, 

the board of directors immediately pledged $113,000 to protect the stock- 

holders and later increased the amount to $155,000. The Municipal Bank 
then voted to buy the Kensington for $198,000, but no consideration ever 
was passed. 

Stockholders of the Kensington sued both the Kensington and the 

Municipal Bank for the $198,000 but the action failed when the higher 

courts held it was premature and that it should have named the directors 

as the defendants. 

The Municipal Bank based its defense on the contention it could not pay 

the $198,000 because some of the directors have not fulfilled their pledges 

to put up the rest of the money. Meanwhile, the Municipal Bank merged 
with the Bank of United States and became a branch of that institution. 

As a result of the failure of the Bank of United States the Municipal Bank 

now is in the hands of the State Banking Department. 

The Kensington Bank, originally organized by prominent Brooklyn cit- 

izens as a civic movement, is now, technically, a corporation having no 

assets except a claim against the Municipal Bank. 

The new directors are; 
Sidney Szeriip 
Arthur Szerlip 
Florence Hynes 


Lawrence Henry 
George Keifer 
Albert A. Levin 


Philip Woods David Roche 
Thomas F. Clark Charles Scheirmeister 
John Diehl Jack Dorman 

Harry Dendo Joseph Gaydica 


William Gleichmann 
The new officers are; 
David Roche, President. 
Sidney Szerlip, First Vice-President. 
Albert A. Levin, Second Vice-President. 
Florence Hynes, Third Vice-President. 
Jack Dorman, Cashier. 
George Keifer, Secretary. 
The directors who failed of re-election were; 


Louis Principe M.H. Evans 

8. B. Tetsz A. Lohrmann 
Lambert Schmidt Peter J. Collins 
Almeth Hoff John F. McDonald 


James J. Gernon 
William H. Hoepfner 
E. Hothorn 


—~e—— 

Following a meeting of the board of directors of the Inter- 
national Acceptance Bank, Inc. on Jan. 22, F. Abbot Good- 
hue, President, announced that in addition to the re-election 
of the various officers of the bank (with the exception of 
Arthur H. Titus, who has resigned as Vice-President to 
become President of the County Trust Co., White Plains), 
the following changes have been made in the staff of the 
International Acceptance Bank, Ine.: Fletcher L. Gill, 
Vice-President, has also been made Treasurer;7John P. 
Collins and William T. Kelly have been promoted from 
Assistant Vice-Presidents to Vice-Presidents; Gorham P, 
Gensch, Assistant Treasurer, Adolph Suehsdorf Jr., Assistant 
Secretary, and J. Phelps Wood, Assistant Treasurer, have 
been made Assistant Vice-Presidents; James D. McDouall, 
formerly Assistant Treasurer of the International Acceptance 
Bank, Inc., has been made Assistant Secretary of that 
company. 


a 

Charles S. Mott, President of the Northport Trust Co., 
was elected President of the Citizens’ National Bank of 
East Northport, L. I. on Jan. 20. Other officers elected 
were: Roscoe S. Leighton, Vice-President ; Howard Lefferts, 
Vice-President and Cashier; Harry Messinger, Assistant 
Cashier; directors were elected as follows: Joseph Roth- 
man, Elwood G. Lewis, John W. Nott, Richard W. Hawkins, 
Charles S. C. Smith, Charles B. Messinger, Albertis Sammis 
and Frank O. Johnson. 


. . 

The Commercial Trust Co. of Buffalo, N. Y., with head 
office at Main and Seneca Sts., and three branch offices in 
that city, was taken over on Jan. 23 by the Marine Trust 
Co. of Buffalo. The main office and branches of the ac- 
quired trust company will be operated as branches of the 
Marine Trust Co. and the Marine Trust Co. is guaranteeing 
the payment of depositors of the Commercial Trust Co. in 
full. The Buffalo “Currier” of Jan. 24, from which the 
above information is obtained, continuing said: 

The following statement was made yesterday by John J. Lenahan, 
Chairman of the Board of Directors of Commercial Trust Co., after a 
meeting of the Board yesterday (Jan. 23): 

“After consultation with the clearing house banks and at the request 
of the banking department, the directors and holders representing the 
great majority of the stock of the Commercial Trust Co., the Marine 
Trust Co. has entered into a contract to take over the business and assets 
of the Commercial Trust Co. subject to its liabilities and to guarantee the 
payment of its depositors in full. 

“The effect of the contract, so far as the customers are concerned, is to 
turn over to the Marine Trust Co. all of the offices of the commercial 
Trust Co., which will continue to be operated as branches of the Marine 
Trust Co. Depositors of the Commercial Trust Co. become depositors of 
the Marine Trust Co. and have all of the assets of that large institution 
with resources of over $250,000,000 to guarantee the safety of their/funds. 
This makes it possible for those who are now doing business with the Com- 
mercial Trust Co. to continue to do business at the same offices where they 
have been doing business in the past except that they become depositors 
in and customers of the Marine Trust Co. of Buffalo in place of the Com- 


Robert 8. Edgerton 
Arnold Steinhardt 





mercial Trust Co. 
“We believe that the contract is also beneficial to the stockholders of 
the Commercial] Trust Co. because it provides for an orderly liquidation 








790 


490 FINANCIAL 





CHRONICLE [Vou 182. 











of its assets and discharge of its liabilities and for the distribution among 
the stockholders of the entire net worth of the Commercial Trust Co. at 
the conclusion of such liquidation. 


“The plan has been worked out by the Board of Directors of the Com- 
mercial Trust Co. in co-operation with the Banking Department, the 
Clearing House Association and the officers of the Marine Trust Co. of 
Buffalo with a view to conserving and protecting the interests of both the 


depositors and the stockholders.’’ 
‘ —- ¢ — 

George E. Pierce, Vice-President of the National Shawmut 
Bank of Boston and head of the foreign department of that 
bank, sailed on Jan. 29 on the “Europa” for a two months’ 
business trip to Europe. He will visit England, France, 
Germany, Czechoslovakia , Hungary, Austria, Switzerland 
and Italy in a tour of the bank’s foreign connections. 


———- @-———- 

On Jan. 13, the annual meeting of the directors of the 
Central Trust Co. of Cambridge, Mass., was held when 
the following officers were reappointed: Chairman of the 
Board of Directors, Harry F. Stimpson; Chairman of the 
Executive Committee; Charles S, Cahill; President, 
Walter G. Davis; Vice-Presidents, Charles S. Cahill, 


Augustine J. Daly and Gordon L. Willis, and Secretary, 
Alfred C. Coughlan. 


—@e—— 

Charles E. Curtis on Jan. 27 was appointed President 
of the National Trademens Bank & Trust Co. of New 
Haven, Conn., succeeding Frederick C. Burroughs, re- 
signed. According to the New Haven “Register” of Jan. 
27, Mr. Burroughs resigns after fifty years of banking 
service, more than twenty-six of which were spent in the 
Tradesmens Bank & Trust Co., first as Cashier and then 
as President. Impaired health induced him to take the 
step. Mr. Curtis, the new President, has been prominent 
in the business life of both New York and New Haven, 
and formerly was a member of the firm of Curtis & 
Hickey, investment securities. During his earlier years 
in New Haven he was Vice-President, and later President 
of the City Bank ‘of New Haven; a trustee of the Con- 
necticut Savings Bank and Vice-President of the Security 
Insurance Co. He recently returned to New Haven to 
become affiliated with the Tradesmens bank, after ten 
years in New York. 


-——- @——_ 

Ralph Richards, formerly Assistant Vice-President of the 
City Trust Co. branch of the Fidelity Union Trust Co. of 
Newark, N. J., was appointed Vice-President and director 
of the Essex County Trust Co. of East Orange, N. J., on Jan. 
20. Mr. Richards succeeds as Vice-President Howard A. 
Nickerson, who retired Dec. 31, after being with the insti- 
tution thirty-one years. Mr. Nickerson continues a director. 
Philip H. Condit (son of Colonel Oscar H. Condit, president 
of the East Orange bank) for the past two years Secretary 
of the institution was given the added position of Treasurer 
to succeed Mr. Nickerson in that capacity. Colonel Condit 
was reappointed president. The Newark “News” of Jan. 21, 
from which the above imformation is obtained, furthermore 
said: 

Mr. Richards became associated with the City Trust Company twenty- 
seven years ago and was secretary at the time it was merged with the 


Fidelity Union Trust Co. in 1927, when he became Assistant Vice- President, 
He is a native of Pittsburgh. 


Mr. Condit has been with the bank five years. He was graduated from 


wed Orange High Sshool and Middlebury College and served in the World 
ar. 


: —o— 

Directors of the Fidelity Union Trust Co. of Newark, 
N. J., at their recent annual meeting, appointed Horace K. 
Corbin a Vice-President, and Clement Cambon Jr., Arthur 
G. Hartley Jr. and David C. Kirk, Assistant Secretary- 
Treasurers, according to the “Wall Street Journal’’ of 
Jam. 20, which furthermore stated that George L. Buck and 


A. Lichtman were added to the Advisory Board of the 
North Ward branch of the institution. 


- ; -——e—— 

Negotiations have practically been completed for merging 
the Hanover Trust Co. and the Capital City Trust Co. of 
Trenton, N. J., according to advices from that city on Jan. 22 
to the New York “Times”. James W. West, president of the 
Hanover Trust Co. is to be head of the combined banks, while 
Willet M. Dennis of the Capital City will become secretary 
treasurer. The enlarged institution will have a capital of 
$350,000, a surplus of $300,000 and deposits of approximately 
$3,000,000. 

The present quarters of the Capital City Trust Co. at 7 
South Broad Street will be abandoned and the home of the 
Hanover Trust Co. at Perry and Broad Streets used for the 
new bank, which will continue the name of the Hanover 
Trust Co. 


—@e——— 





The People’s Banking & Trust Co., one of the three 
largest banks in Elizabeth, N. J., with a main office at 
113 Broad Street and two other branches in Elizabeth, 
was taken over by Frank H. Smith, State Commissioner 
of Banking and Insurance on Wednesday of this week, 
Jan. 28. A dispatch from Elizabeth to the New York 
“Times” on that date, in reporting the closing of the in- 
stitution, said: 

A slow seepage of deposits left the bank with insufficient cash on hand 
to continue its operations, Commissioner Smith announced after an in- 
spection. In taking over the institution at 3 o’clock this afternoon, 
he announced it would not be opened tomorrow (Jan. 29). 

Prosecutor Abe J. David of Union County is a vice-president and 
director of the bank, and Surrogate George H. Johnston, Republican 
leader, and Assemblyman Charles A. Otto, Jr., former Elizabeth judge, 
are members of the Board. 

There was no noticeable run on the bank this afternoon. Police author- 
itties pointed out that they had not deemed it necessary to assign any 
policemen to the bank and would do so tomorrow only as a matter of 
form, since its closing had occasioned no excitement. 

Prosecutor David declared that the directors had called in the Bank- 
ing Commissioner to protect its assets after rumors had been spread at- 
tacking its condition. ‘“‘Nobody will lose anything through the closing 
of the bank,’” he said. 

The president, Maurice H. Grape, was elected to that post on Jan. 20 
to succeed the late Major Gen. Dennis F. Collins, former Elizabeth City 
Controller and former State Democratic leader, who had founded it as 
the People’s National Bank in 1920. Two years later, General Collins 
organized the Downtown Trust Company, the absorption of which in- 


creased the number of depositors of the parent bank to the equal of 
any other Elizabeth institution. 


According to Associated Press advices from Elizabeth, 
on the day of the closing, the institution was capitalized 
at $350,000 with surplus of $250,000, and had deposits 
of $6,750,793, and total resources of $8,412,479. This 
dispatch also said: 

Commissioner Smith said there was no evidence of dishonesty or de 


falcation in the bank’s management, and directors expressed confidence 
that depositors would be repaid in full. 


A subsequent dispatch from Elizabeth (Jan. 29) to 
the “Times” said in part: 

State of New Jersey, Union County and City of Elizabeth funds total- 
ing $1,600,000 are “frozen” in the People’s Banking & Trust Co., closed 
here yesterday (Jan. 28) by the State Department of Banking and In- 
surance, it was learned today. 

Officials of all three governmental units issued statements to the 
effect that in all probability the funds are not lost. City Controller 
John A. Mitchell admitted that within the past ten days $300,000 had 
been withdrawn from the bank. He explained that the withdrawals had 
been made to equalize the amounts of the city’s funds in local banks. 

It was learned that the closed bank had bought $2,250,000 in State 
highway bonds last June 10 and held the payment on deposit. To date 
the State has withdrawn part of the sum, leaving about $1,175,000 in 
State funds tied up. Nathan R. Leavitt, Union County treasurer, said 
about $18,000 in county bonds were tied up. The city’s deposits are 
between $400,000 and $450,000, according to Controller Mitchell. 

Local banks will lend individual savings depositors of the closed bank 
up to 50% of their respective net balances, it was announced. The loans 
will be granted as soon as certificates can be obtained from the State 
Banking Department. The banks named as cooperating in this are: 

National State Bank. 

Elizabeth Banking Company. 

Elizabethport Banking Company. 

Central Home Trust Company. 

Elmira State Bank and Trust Company. 

Union County Trust Company. 

Deputy Banking Commissioner G. Hayes Markley said in Trenton 
that the bank had been closed because of seepage of deposits and “in 
anticipation of heavy impending withdrawals.” 

The ‘‘seepage’” spoken of was taken here to have reference, at least 
in part, to the withdrawals understood to have commenced with the 
death on Nov. 10 of the late General Dennis F. Collins, city Controller, 
Democratic leader, organizer of the bank in 1920 and its president at 
the time of his death. He was one of the most prominent men in 
Elizabeth and was known to a wide public. 

——_@—— 

Edward I. Edwards, former Governor of New Jersey 
and former United States Senator, and likewise identified 
with banking interests, committed suicide at his home on 
Jan. 26. He was 67 years old. Incurable illness and 
despondency due to political and business reverses were 
given as the causes of Mr. Edwards’s act by friends and 


relatives, according to the Newark ‘‘News.”’ 
—e——_ 


Carl A Hoyer and Harry Marshall were appointed ad- 
ditional Vice-Presidents of the Industrial Trust Co. of 
Philadelphia on Jan. 15, as indicated in the Philadelphia 
‘*Ledger’’ of the next day. Mr. Hoyer formerly was Treas- 
urer and Mr. Marshall, Secretary of the company. Harold 
W. Frame was promoted from an Assistant Treasurer and 
an Assistant Secretary to Treasurer, while continuing as an 
Assistant Secretary, and Charles M. Rittenhouse, who had 
been an Assistant Secretary and an Assistant Treasurer was 
made Secretary while remaining an Assistant Treasurer. 
Lewis L. Gottschall was named an Assistant Secretary. 
Other officers were reappointed. 

———_@¢——_ 

The following changes were made in the personnel of the 
District National Bank of Washington, D. C., at the 
directors’ annual meeting on Jan. 22, according to the 
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Washington “‘Post’’ of the next day: Joshua Evans Jr., 
President of the institution, was advanced to Chairman of 
the Board (while retaining the Presidency) to succeed Col. 
Robert N. Harper, who on his resignation as President of 
the bank last May, consented to serve in the newly created 
position of Chairman of the Board for the remainder of the 
fiscal year; George D. See, formerly Manager of the bank’s 
Ninth Street branch, was made an additional Assistant 
Cashier, and Ralph H. Howard Jr., was named Assistant 
Trust Officer, a new office. All the other officers were re- 
appointed as follows: W. P. Lipscomb, C. J. Gockeler, 
Charles C. Rogers, Vice-Presidents; Hilleary L. Offutt Jr., 
Vice-President and Cashier; William C. Looker, Theodore 
S. Mason, Arthur M. Atkinson, Raymond P. Lochite, 
Assistant Cashiers; Barnard & Johnson, Attorneys; Wharton 
E. Lester, Counsel; B. L. Colton, Trust Officer and Ralph 
P. Barnard, Counsel to the Trust Department. 


—_@——- 

At the recent annual directors’ meeting of the Chicago 
Lawn State Bank, Chicago, John H. Bain, formerly Cashier 
of the institution, was promoted to a Vice-President to take 
the place of William S. Leslie, who retired, while William 
A. Canavan, heretofore an Assistant Cashier, was advanced 
to the Cashiership to succeed Mr. Bain, according to the 
Chicago ‘‘Post’’ of Jan. 17. Mr. Canavan was also elected 
a director at the preceding meeting of the stockholders to 
take the place of the retiring Vice-President, Mr. Leslie. 
The “Post’’ furthermore stated that Mr. Bain and John 
Meacham were appointed Assistants to the President, 
John Bain. 


—@—— 

In the personnel of the West Lawn Trust & Savings Bank 
of Chicago, the following changes were made by the directors 
on Jan. 22, according to the Chicago “Journal of Commerce” 
of Jan. 23. John Bain, formerly President, was made 
Chairman of the Board, while John H. Edwards was ap- 
pointed President in his stead. William H. Fisher resigned 
as a Vice-President, and Norman Smith was made an 
Assistant Cashier. At the stockholders’ meeting held pre- 
viously, Leslie Bain was elected a director to succeed 
Frank A. Mulholland, resigned. 


. * eT 

From the Chicago “Tribune” of Jan. 17 it is learned that 
Murray B. Karman was appointed President of the Amal- 
gamated Trust & Savings Bank of Chicago at the annual 
meeting of the directors on Jan. 16. At an earlier meeting 
of the stockholders, Mr. Karman was named a director of 
the institution, which is owned by the Amalgamated Clothing 
Workers of America and is the only labor bank in Chicago. 
The “Tribune” went on to say: 

Mr. Karman has been Vice-President and Cashier of the bank for eight 
months, and was formerly associated with the Amalgamated Bank in 
New York. Earnings of the Chicago bank in 1930 amounted to $11.73 
a share, stockholders were told. 

: ‘ ——+— 

The resignation of Albert ©. Elser as Executive Vice- 
President of the First Wisconsin National Bank, Milwaukee, 
was announced at the annual meeting of the Board of Direc- 
tors of the bank, held Jan. 15. Mr. Elser has been in ill 
health for some time and was obliged to give up his active 
duties on this account. He will remain as a member of the 
Board of Directors, it was announced. Following the meet- 
ing, Walter Kasten, President of the institution, said: 

“It is with much regret that Mr, Elser’s resignation is received, but 
we are glad to say he will continue his interest in the bank’s affairs as a 
member of the Board of Directors. Mr. Elser has won for himself an 


enviable group of friends among his associates of the former Second Ward 
and among the First Wisconsin staff.’’ 


Mr. Elser had been Executive Vice-President of the First 
Wisconsin National Bank since the consolidation of the 
Second Ward Savings Bank with the First Wisconsin in 
Dec. 1928. At the time of the consolidation he was Presi- 


Klumb; Assistant Cashiers, Oscar Kaster, Lawrence K. 
Houghton, Edward V. Kaiser, Kurt Meyer, Arthur H. Hor- 
neffer, Roland R. Roehm, Walter A. Manegold, Clarence 
Becker, Herman W. Eskuche, Richard J. Lawless, Francis 
W. Dickey, Charles M. Scudder, Joseph W. Simpson, Jr., 
and John S. Owen. 

All officers of the First Wisconsin Trust Co. and the First 
Wisconsin Co. were reappointed. 

The officers of the First Wisconsin Trust Co. include: 
Chairman of the Board, Walter Kasten; President, George 
B. Luhman; Vice-President and Trust Officer, Hugh W. 
Grove; Vice-Presidents, Charles M. Morris, Albert C. Elser, 
Robert W. Baird, Philip P. Edwards, and Secretary and 
Treasurer, Wilbur I. Barth. The officers of the First Wis- 
consin Co. are headed by: Chairman of the Board, Walter 
Kasten, and President, Robert W. Baird. 


* Se 

Net earnings of $3.79 or 18.97% on the par value of 
$20.00 per share for the year ending Dec. 31, 1930, were 
reported by the Guardian Detroit Union Group, Detroit, 
which consists of 23 banks and financial institutions in 
lower Michigan, at the annual stockholders’ meeting this 
week. The annual report, submitted on behalf of the ex- 
ecutive committee by Robert O. Lord and Frank W. Blair, 
President and Chairman of the Board respectively, shows 
all of the institutions in the group to be in a highly liquid 
condition. An increase of $4,878,853, from $393,086,329 
to $397,965,182, in total deposits during the year was 
recorded, and the banks and trust companies in the group 
during that period reduced their indebtedness to the 
Federal Reserve and other banks from $21,842,176 to 
“nil.” The report, in part, says: 

“During the past year, the banks and trust companies affiliated in the 
Guardian Detroit Union Group have conducted their operations along 
most conservative lines, stressing safety and liquidity, rather than 
profits. As a result, during the year 1930, total bond holdings were 
increased to $94,398,031.64, of which $34,500,000 were United States 
Government securities. Total cash on hand and on deposit with the 
Federal Reserve bank and with other banks on December 31, 1930, 
amounted to $76,605,133.30, making a total of bonds, securities, and 
cash and due from banks of $171,003,164.94. This strong condition is 
characteristic of the banks and trust companies as shown by the state- 
ments as of December 31, 1930, which are included in this report. 

“The policy of maintaining a highly liquid position is naturally re- 
flected in reduced earnings. Nevertheless, your company earned more 
than sufficient to pay during 1930 regular quarterly dividends at the rate 
of $2.00 per annum and extra dividends at the rate of $1.20 per annum. 

“We feel that the showing of your company is a creditable one es- 
pecially in view of low interest rates and lessened activity in general 
business which characterized the period. 

“A continuation of the conservative policy of keeping the institutions 


in unusually liquid condition, we believe to be to the best interest of the 
corporation and its stockholders, at least until there are definite indi- 
cations that business is working itself out of the present depression. 


The Anoka National Bank, Anoka, Minn. (a place ten 
miles North of Minneapolis), has been closed by the Na- 
tional Bank Examiner, according to advises from Min- 
neapolis on Jan. 29 to the “Wall Street Journal.” The 
institution, of which L. J. Greenwald, was President, had 
deposits of $650,000. Mr. Greenwald was reported as 
saying that “frozen assets” were responsible for the 


closing. 


It is learned from St. Louis advices on Jan. 20, printed 
in the New York “Evening Post” of the same date, that 
Isaac H. Orr, heretofore President of the St. Louis Union 
Trust Co., St. Louis, was promoted to Chairman of the 
Board of the institution at the directors’ recent annual 
meeting, and James H. Grover, formerly ranking Vice- 
President, was made President in his stead. Mr. Orr 
succeeds to the place of the late John F. Shepley, the dispatch 
said. 


——@—— 
G. J. Avent and C. D. Dyal, heretofore President and 





dent of the Second Ward Savings Bank. He had been asso- 
ciated with the bank in various capacities for many years 
and had served as Vice-President since 1912. Mr. Elser’s 
position will not be filled at this time, Mr. Kasten an- 
nounced. All other officers of the bank were reappointed, 
as follows: President, Walter Kasten; Vice-Presidents, 
George C. Dreher, Fred K. McPherson, Roy L. Stone, Ed- 
ward A. Bacon, Robert W. Baird, August W. Bogk, Joseph 
U. Lademan, William K. Adams, Arthur VY. D. Clarkson, 
George E. Fleischmann, George T. Campbell, John R. Stew- 


art; Comptroller, S. R. Quaden; Cashier, A. G. Casper; As- | 


sistant Vice-Presidents, Edwin R. Ormsby, Frederick Wer- 
gin, Philip P. Edwards, Nicholas Rendenbach, Chester D. 
Raney, William H. Correll, Reuben 8. Peotter, Max E. Baum- 
berger, James J. Brooke, Frank T. Nicolai, William J. 





Executive Vice-President, respectively, of the Florida 
National Bank of St. Petersburg, Fla., since it opened last 
| fall, were promoted to Chairman of the Board and President 
of the institution, respectively, at the directors’ recent annual 
meeting, according to Associated Press advices from St. 
Petersburg on Jan. 21. All the other officers were re- 
appointed and the stockholders at their meeting made no 
change in the Board of Directors. 


—— oe — 
Frank C. Schwalbe, formerly a Vice-President of the 
Florida National Bank at Jacksonville, Fla., has been 
appointed President of the Florida Bank & Trust Co. of 


| Daytona Beach, Fla., according to advices from the latter 
place on Jan. 26 to the “Wall Street Journal,” which added: 


Mr. Schwalbe announced that the Florida National plans to open a 
branch at New Smyrna, perhaps within three weeks. 
‘ ee Qe 
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Loyd J. Wickham and Louis G. Brittingham on Jan. 16 
were appointed Vice-Presidents of the Citizens’ National 
Trust & Savings Bank of Los Angeles, according to the Los 
Angeles “Times” of Jan. 17, which went on to say: 


Mr. Wickham was formerly Assistant Cashier, having been elected to that 
position in 1924. He joined the bank in 1919. 

Mr. Brittingham joined the business development division of the bank 
in May last year. He was formerly Financial Manager of Compania 
Industrial Jabonera del Pacifico, engaged in extensive cotton growing in 
Lower California. He was also at one time Assistant Manager of the 
Foreign Department of a large New York bank. 


———-e——- 

A dispatch from Aberdeen, Wash., on Jan. 15 to the 
Seattle ‘“‘Post-Intelligencer,” stated that Norman J. Bruen 
was appointed President of the First National Bank in 
Aberdeen at the annual meeting of the directors the previous 
day. Mr. Bruen succeeds in the Presidency Charles Albert- 
son, who resigned. W. V. Mumaw was appointed Vice- 
President and Edward Nattrass, Cashier. Mr. Albertson, 
t was said, would continue as a member of the Board of 
Directors. 

——_ @-——_ 

Annual operations of two large Morris Plan Banks, each 
representative of two important industrial and commercial 
regions, reported for the year ending 1930, reflect an en- 
couraging condition and highly satisfactory gain in opera- 
tions, irrespective of general business conditions, it is 
announced by the Industrial Finance Corporation, parent 
company of a number of large Morris Plan banks. F. A. 
Collman, President of the San Francisco Morris Plan Co., 
reported a 10% increase in loan volume of from $3,700,000 
in 1929 to $4,037,000 in 1980, and an increase in thrift 
accounts from $1,279,000 in 1929 to $2,074,000 in 1930. The 
bank’s resources showed a gain of half a million dollars 
and now total $3,876,469. The annual dividend rate of 6% 
has been declared. Arthur P. Smith, President of the 
Minneapolis Morris Plan Co., reported loans for 1930 in 
excess of $2,000,000, a 62% increase over 1929, and thrift 
accounts increased from $240.000 to $375,000. It served 
18,000 customers in 1930 and its total resources now exceed 
$1,950,000. At the annual meeting an extra dividend of 1% 
on capital stock was voted, in addition to the regular 6% 
rate. The Industrial Finance Corporation is the parent 
company of both institutions, 


——_ 


The 60th annual report of the directors of the Dominion 
Bank (head office Toronto) for the year ended Dee. 31 1930 
has just recently been issued and shows a strong cash posi- 
tion with earnings and deposits well maintained. Net 
profits for the period, after deducting charges of management, 
nterest accrued on deposits and making full provision for 
all doubtful assets, were $1,409,747 (or only $113,062 below 
the record total of 1929). This amount with $374,543, 
representing balance to credit of profit and loss brought 
forward from 1929, together with $3,970, the premiums 
received on new stock issued, made a total of $1,788,260 
available for distribution, which was allocated as follows: 
$909,993 to take care of four quarterly dividends at the rate 
of 12% per annum ($839,993) together with a bonus of 1% 
($70,000); $50,000 contributed to officers’ pension fund; 
$180,078 to pay Dominion and Provincial Government taxes; 
$200,000 written-off bank premises, and $3,970 (premiums 
on new stock issue), leaving a balance of $444,219 to be 
carried forward to the current year’s profit and loss account. 
Total assets are shown in the statement at $141,723,848 (as 
compared with $153,181,303 the preceding year) of which 
$25,464,070 were cash assets, or equal to 20.94% of the bank’s 
liabilities to the public, and $64,896,346 liquid assets, or 
equal to 53.37% of the institutions liabilities to the public. 
Total deposits stand at $107,432,406. The bank’s paid-in 
capital is $7,000,000 and its reserve fund $9,000,000 (includ- 
ing the $3,970 referred to above). 

a 

The net profits of Westminster Bank, Ltd., London, for 
the past year, after providing for bad and doubtful debts, 
and all expenses, amount to £1,821,888. This sum, added to 
£506,304 brought forward from 1929, leaves available the 
sum of £2,328,192. The dividend of 10% paid in August last 
on the £4 shares and 614% on the £1 shares, absorbs £656,945. 
A further dividend of 10% is now declared in respect of the 
£4 shares, making 20% for the year, and a further dividend 
of 614 7% on the £1 shares will be paid, making the maximum 
of 124% for the year. £150,000 has been transferred to 
rebuilding account, £200,000 to contingent fund, and £200,000 








to officers’ pension fund, leaving a balance of £464,301 to be 
carried forward. Comparative figures of profit and loss 
for the last three years follow: 








ee 1929. 1ea8. 
PP i ontiiciabéithdtbabadsene 1,821,888 2,160,384 2,148,408 
Brought RSS 506.304 552.196 535,063 
TP Ss Hii nhamcnndnw 2,328,192 2,712,589 2,683,471 
SEV b> 0b tind ah tien was 1,313,891 1,356,276 1,356,276 
(20% on £4 shares; 12%% on £1 
shares.) 
Di Se RONG ueadocccas  snoowe 250,000 275,000 
Rebuilding account.........-...--- OY eae es 100,000 
I a e uamianas 200 009 400,000 290.000 
Officers’ pension fund-_-.-.-....---- 200 ,000 200 000 200 ,000 
CE EL ph cdhbucns pes onabae 464 301 506 ,304 552,195 
2,328,192 2,712,580 2,683,471 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market has been unsettled this week with the 
tendency most of the time toward lower levels. Public 
utilities have, from time to time, shown brief periods of 
buoyancy and there has been a moderate amount of buying 
in the mail order stocks and railway shares, but the market, 
on the whole, has been comparatively quiet. The weekly 


| statement of the Federal Reserve Bank showed a further 


decrease of $23,000,000 in brokers’ loans, bringing the total 
now outstanding down to $1,734,000,000, the minimum 
reported by the Federal Reserve since Nov. 19 1924. 

Motor stocks assumed the market leadership on Saturday, 
though public utilities also attracted considerable speculative 
attention and some of the specialties displayed substantial 
gains during the two hour session. Prices were irregular 
until near the close when a sharp downward reaction as a 
result of realizing sales cancelled some of the early advances. 
The principal losses were Air Reduction 2 points to 96%, 
Allied Chemical & Dye 534 points to 161; American Tobacco 
3% points to 105; United Fruit 2 points to 59; Motor Products 
2 points to 36; American Type Founders 5 points to 90; 
Houston Oil 2% points to 401% and Liggett & Myers 24% 
points to 87. Motor stocks were in good demand. Auburn 
Motors closing at 123% witha gain of 1% points, though the 
gains among the other members of the motor group were cut 
down to fractions before the close. On Monday a strong 
demand for railroad stocks helped the stock market to 
work its way to higher levels and advances of 1 to 4 or more 
points were recorded by several members of the group. The 
strong stocks included Atchison 3%4 points to 197%; 
Baltimore & Ohio 114 points to 8154; Ches. & Ohio 1% 
points to 4474; New York Central 2% points to 127; New 
York and Harlem 4 points to 184 and Pere Marquette pref. 2 
points to 78. Most of the recognized market leaders showed 
moderate gains and while these were not especially note- 
worthy, they held to the end of the session. Industrial and 
specialty stocks were slightly higher, gains ranging from 
1 to 2 points being recorded by Worth. Pump, Vanadium 
Steel, United States Industrial Aleohol, Woolworth and Air 
Reduction. 

Trading was dull and uninteresting on Tuesday, though 
the turnover was somewhat higher than the preceding day. 
Price movements were narrow and there was a strong in- 
clination to go slowly pending the publication after the 
closing hour of the United States Steel Corp.’s final quarterly 
report for 1930. Around the noon hour, chain store stocks 
and merchandising issues moved upward under the leadership 
of J. C. Penny, which closed with a net gain of 214 points. 
Public utilities were off from 1 to 3 or more points, and most 
of the railroad issues were down. The principal losses in 
this group were Union Pacific 3 points, St. Louis-South 
Western 2 points, and declines ranging from 1 to 2 points 
were registered by Atchison, Chicago & North Western, 
New York Central, Balt. & Ohio, and Norfolk & Western. 
Auburn Motors closed with a gain of 414% points at 135, 
but most of the members of the group were lower. In the 
general list a few shares moved against the trend and closed 
with moderate gains. Heavy selling among the market 
leaders sent stocks tumbling downward on Wednesday and 
declines ranging from 1 to 6 or more points were recorded 
by many prominent issues. United States Steel held around 
140 during the morning, but slid off toward the close. Other 
pivotal shares like Westinghouse, American Can, Amer. 
Tel. & Tel. were off from 2 to 3 or more points. In the 
railroad group, several of the more active stocks were down, 
including Wabash com. and pref., both of which were off 
about 5 points following the failure of the directors to declare 
the usual dividend on the A and B pref. stocks. New York 


Central dipped about 3 points, and substantial losses were 
recorded by Balt. & Ohio, Atchison, St. Louis-Southwestern, 
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Missouri Pacific, Rock Island, Delaware & Hudson and 
Union Pacific. Other noteworthy dips were Allied Chemical 
& Dye 5 points, Eastman Kodak 5 points and Peoples Gas 
6 points. Utah Copper broke 45% points. Tobacco stocks 
were the strong issues of the day and moved briskly forward 
allalong theline. American Tobacco and American Tobacco 
B each moving forward more than 2 points each, and Liggett 
& Myers improved about 2 points. 

The market displayed moderate improvement on Thurs- 
day, though the early trading was irregularly lower for a 
short time. As the day progressed, the trend turned upward 
and a long list of active stocks including most of the specu- 
lative favorites moved smartly forward. The improvement 
extended to such stocks as J. I. Case which moved up 2% 
points to 901%, Caterpillar Tractor which gained 234 points 
at 40%, and Eastman Kodak which surged upward 3% 
points to 157. Mail order stocks were firm and forged ahead 
under the leadership of Montgomery Ward, which gained 
nearly 2 points to 201% and Sears, Roebuck, which advanced 
more than 2 points to 51%. Other stocks showing gains at 
the close included such issues as American & Foreign Power, 
Columbian Carbon, United Aircraft, Worthington Pump 
and International Tel. & Tel. Railroad stocks were heavy 
and losses of a point or more occurred in many of the active 
speculative favorites. Lackawanna, for instance, broke 
more than 5 points. The trend of prices continued upward 
on Friday, short covering in volatile issues like Auburn 
Motors carrying many active stocks to higher levels. The 
advance was temporarily checked around mid-session by an 
outburst of selling in the copper shares, but later in the day 
the market again moved forward. The strong stocks in- 
cluded among others Columbian Carbon which soared 6% 
points to 914% and Worthington Pump about 5%4 points. 
Railroad shares were moderately strong and gains of from 1 
to 3 or more points were recorded among the more active of 
the speculative favorites. The final tone was good. 

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 












































Stocks, Ratiroad, State, Untied Total 
Week Ended Number of &¢., Municipal & States Bond 
Jan. 30 1931. Shares Bonds. For'n Bonds. Bonds. Sales. 
Saturday ....-.-.-. 1,126,790} $3,787,000} $1,635,000 $257,000} $5,679,000 
i 1,534,970 5,733,000 2,931,000 252,000} 8,916,000 
FR tc nnnties 1,601,720 8,541,000 2,698 ,000 1,228,700} 12,467,700 
Wednesday - ---- 1,600,000 8,223,000 2,532,000 1,082,000) 11,837,000 
cc. 1,600,000 9,367 ,000 2,543,500 2,132,500; 14,043,000 
PC: eee 2,200,000) 8,462,000 1,709,000} 1,799,000) 11,970,000 
i ae 9,663,480 $44,113,000 $14,048,500 $6,751,200 $64,912,700 
Sales ai Week Ended Jan. 30. Jan. 1 to Jan. 30. 
New York Stock : 
Exchange. 1931. 1930. 1931. 1930. 
Stoeks—No. of shares. 9,663,480 oe 41,623,343 61,948,290 
Bonds. 
Government bonds.-..| $6,751,200) $2,169,000} $15,529,200 $8,316,500 
State & foreign bonds__| 14,048,500; 12,799,000 62,447 ,500 56,717,000 
Railroad & misc. bonds} 44,113,000 33,976,000| 171,623,000 140,232,500 
Total bonds--_-._.-- $64,912,700 $43,944,000! $249 599,700 $205,266, 000 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 























Boston. | Phtladelphia. | Batttmore. 
Week Ended 
Jan. 30 1931. Shares. ,Bond Sales. | Shares. \Bond Sates. | Shares. Bond Sales 
Saturday ......-- 15,047; $2,000 420,040) $48,000 1,453 $9,000 
Monday - .-------| 22,076, 24,000 @30.085| 104,800 1,767, 20,000 
Tuesday ...------ 25,803 12,000 430,035! 102,000 1,375, 15,000 
Wednesday ------ 27.847, 11,000 432,001} 77,000 2,074, 17,500 
Thursday ..------ 27.266. 12,000 a28,121| 125,000. 2, 576| «18.700 
Friday.....--.-- 7,050 13,000 9,020/ -.-.-- {| 1,266) 6,000 
CAME, connate | 125,089 $74,000 149,302) $456,800 10,511! $86,200 
Prev. week revised 143,940 $71,500 146,420 $374,100 7,845! $91,600 





a In addition, sales of warrants were. Saturday, 200; ‘Monday, 200; Tuesday 
100; Wednesday, 600; Thursday, 200. 





PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 





Jan. 24. Jan. 26. Jan. 27. Jan. 28. Jan. 29. Jan. 30. 


1931. 1931. 1931. 1931. 1931. 1931. 

Francs. Francs. Franes. Francs. Francs. Francs. 
Bank: of FraRee...cccccccoccoce 19,400 19,300 19,000 18,700 *. 900 19,300 
Banque | emcee GRondas ““scus 1,339 1,320 1,285 1,300 wae tee 
Banque de Paris et Pays Bas... 2,310 2,350 2,270 2,260 2,290 2,350 

Banque de Union Parisienne.... -_-__- 1,419 1,380 1,350 1,365 one 
Canadian Pacific..........--.. ime = aes 1,090 1.080 1, 100 
CED ccdccachececcces ---- 16,890 16,500 16,400 16,700 16, 900 
Cie Distr. d’Electricitie.-......-. --- 2,295 2,255 2,240 2,260 ee: 
Cle Generale d'Electricitie_-._.- 2,700 2,690 2,640 2,580 2,670 2,670 
Cle Gle Trans-Atlantique--.-.-..-. eae §11 495 485 465 pees 
CO Ts ccdudidembocenoun 639 595 590 560 590 610 
Comptoir Nationale G’Escompte 1,760 1,740 1,730 1,720 1,720 1,770 
fe a ee 700 700 720 690 700 700 
ila an hich teleieabi ne ann woth wines 1,182 1,130 1,100 1,150 pays 
Credit Commerciale de France.. —____ 1,224 1,214 1,200 1,207 saa 
Credit i tenn i sigs naaianipaieiinaerenes 2,620 2,630 2,600 2,560 2,590 2,640 

Eaux Lyonnais --.......----.-- 2,590 2,600 2,550 2,500 2,550 2, 

 Blectriaae ines — saure 934 920 920 907 eee 
a. gone 1,250 1,229 1,221 1,225 Soea 
Ford of oo -ebbennnaamneinen 237 237 239 244 246 
Freneh Dendecaceeusnccsses 509 504 495 489 460 480 





‘centre record a loss of 17.1%. 





Jan. 24. Jan.26 Jan.27 Jan.28 Jan. 29 Jan. 30 
1931. 1931. 1931. 1931. 1931. 1931. 
Francs. Francs. Francs. Francs. Francs. Francs. 
UII, inne mminaintisiis 135 145 150 146 137 145 
INNS ils cncncieiiemimeed 721 723 710 690 694 723 
L’ Air Liquide... ..........-.. 1,140 1,120 1,120 1,070 1,120 1,150 
J "ieee sone ote. eee 1580: 4 iis 
ord Ry. 2,180 2,150 2,160 2,160 2,140 2,220 
TT woe 1,495 1,423 1,425 1,415 aelasil 
Pathe Capital................ iat 156 161 155 155 ae 
is astimancnsiht euedialees 2,300 2,280 2,210 2,180 2,200 2,280 
BUNGEE BU ccteacencssnesasione 86.40 86.90 86.60 86.60 87.10 87.30 
Rentes 5% 1920.............. 135.30 135.50 135.50 135.50 135. 136.30 
Rentes 4% 1917..........-... 102.90 103.00 103.20 103.30 103.40 103.60 
Rentes 6% 1915_...-......... 102.60 102.60 102.80 103.00 103.20 103.30 
Rentes 6% 1920.............. 102.50 102.30 102.50 102.80 103.00 103.70 
OE SP ieninnanbebdas 3,080 3,070 3,090 3,050 3,050 3,070 
Saint Cobin, C. & C_.......... .-.. 3,950 3,900 * epee 
Schneider & Cie_...........-. neue. Seed ae eee eee cae 
ae coe | 9,208. SRR" SAS BO as 
Societe Marseillaise_.......... alii 940 975 964 935 ps iil 
Tubise Artifieial Silk, pref...-. __.__ 210 230 220 aS 
Cnion d*Electricitie........... r 1,060 1,050 1,020 1,040° 1,100 
Sp ert i eae ie 350 338 316 200) ana 
CPEs on btbébodccoccne ee Se sialic hacia awe 620 








PRICES ON BERLIN STOCK EXCHANGE. 


Closing quotations of representative stocks on the Berlin 


Stock Exchange as received by cable each day of the past 
week have been as follows: 


Jan. Jan. Jan. Jan. Jan. Jan, 
24, 26. 27. 28. 29. 30. 
Per Cent of Par 

Allg. Deutsche Credit _ ee 98 98 97 97 97 97 
Berlin Hendels Ges. (12)_................ 117 116 115 115 117 117 
Cemmers-und-Privat Bonk 6) sae lI 109 107 108 109 109 
Darmstadter u. Nationalbank (12)_......-. 142 139 138 136 137 136 
Deutsche Bank u. Disconto Ges. (10)....-- 110 108 107 108 109 109 
Le AD n de cccckbsoeseksbnase 10 109 108 108 109 109 
NE CU iodide acksitnne tnnibmeatn 235 233 230 230 230 232 
Algerineine et ae exe) (18)... 49 48 48 47 50 50 
Allg. Elektr. Ges. (A.E.G.) (9)-..-.-.---. 92 88 88 90 91 89 
Deutsehe Ton- und on a a (11) .. 64 62 61 60 61 62 
Ford Motor Co., Berlin (10).............- 177 178% 179 184 176% 177% 
Gelsenkirchen Bergwerk (8).............- 74 71 70 70 72 73 
oo eS er eee 94 90 91 92 94 93 
we hee Bite dora Lines (Hapag) (7)-...-- 60 57 58 57 59 58 
Hamburg Electrie Co. (10)-......-------- 05 101 102 «100 103 = 102 
Heyden Chemica] (5).............-..-.-- 42 41 40 39 39 4 
Harpener Bergbau (6)..................- 70 Oe. emake 70 69 
PE Sie wncdctennsbaccdaceectae 86 87 85 84 86 87 
I. G. Farben Indus. (Dye Trust) (14).-..... 121 118 116 118 122 120 
St Eth. onaddieeneamademanaeeins 100 SUE, alah 91 Ge. wwaee 
I I tats occas di ini Sich neues teins ibe 60 58 58 57 58 55 
Mannesmann Tubes (7)...........-.-.-.- 60 58 56 57 58 58 
North German Lioyd (8)...............- 61 58 58 58 60 59 
Phoenix Bergbau (6'4).................- 53 50 50 49 52 51 
PUR PRORWOIEE (BO) «600600 c cwaccnmcasses im 4 186. 1 1 Os 
Rhein-Westf. Elektr. (R.W.E.) (10).-.--- 127 125 125 126 127 128 
Sachsenwerk Licht u. Kraft (734).-----.-- 72 73 74 72 72 73 
Siemens & Halske (14)_....-.....---...-- 152 145 145 149 153 155 
SD SUN EE denntnckacensunawenin 98 97 95 94 95 94 
(United Ver. Stalhwerke Steel Works) (6) 55 53 53 53 54 53 
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COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as com- 
pared with a year ago. Preliminary figures compiled by us 
based upon telegraphic advices from the chief cities of the 
country indicate that for the week ended to-day (Saturday, 
Jan. 31) bank exchanges for all the cities of the United States 
from which it is possible to obtain weekly returns will fall | 
28.2% below those for_the corresponding _week last_year. 
Our preliminary total” stands at $8,040,926,127, against 
$11,195,487,416 for the same week in 1929. At this centre 
there is a loss for the five days ended Friday of 27.2%. 
Our comparative summary for the week follows: 























Clearings—Returns by Telegraph. Per 
Week Ending Jan. 31. 1931. 1930. Cent. 

SE NE in wid tnekdlan ahd mie ad acemge $4,250,574,790 | $5,835,000,000 | —27.2 
CR 5d taaele Gas dings 334,097 ,418 470,716,206 | —29.0 
pT PS ae 320,000,000 449,000,000 | —28.7 
PE th oe b ndiisiakaminia dbibane 290,000,000 3 82,000,000 | —24.1 
DP Ce ccudcddnndabavkece 73,946,144 94,849,035 | —22.0 
ee auinan 76,500,000 94,800,000 | —19.3 
San Francisco 129,190,000 102,855,000 | +25.6 
an I ca ars sw eh linc She cc ea aw adie Will no p> yo re|port clearings. 
I a ee a Be ae 112,390,619 131,015,409 | —14.3 
A A EER REE ES, SE aN afer 111,267 860 133,816,072 | —16.9 
Ses. ete ak me halode 80,5) 5,721 100,864,986 | —20.1 
cs clccs ie ih ans cha gualad th Seas dine ae Shes 58 ,6< 0,487 69,990,254 | —16.2 
, Ee eee 36,500,034 43,170,476 | —15.4 

Twelve cities, 5 days..........-.-- $5,873 633,073 | $7,948,077,438 | —26.1 
eg NE ere 827,138,700 901,722,985 —9 4 

Total all cities, 5 days........--.-- $6,700,771,773 | $8,849,800,423 | —24.3 
Pr ee eS Pe eee ree 1,340,154,354 2,345,686,993 | —42.9 

Total all cities for week___.._------ $8 040,926,127 '$11,195,487.416 | —28.2 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week had to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Jan. 24. For 
that week there is a decrease of 19.4%, the aggregate of 
clearings for the whole country being $7,860,151 ,717, against 
$9,734,334,351 in the same week of 1929. Outside of this 
city the decrease is 32.8%, while the bank clearings at this 
We group the cities now 
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according to the Federal Reserve Districts in which they are Week Ended Jan. 24 
located, and from this it appears that in the New York| ©” aw 
Reserve District, including this city, the totals show a 1931. | 1930. | Dec. | __ 1929. rem 
contraction of 17.0%, in the Boston Reserve District by FING TE OE a ae =. ad $ $ 
21.9% and in the Philadelphia Reserve District by 29.7%. | mich.—aAadrian - 79,482 215,972 —16.9 222.443 208.443 
In the Cleveland Reserve District the loss is 14.3%, in the] etre "-77-| 135,956°901| 194,022'951| —30.1| 282,287,495] 169,399,553 
Richmond Reserve District 15.8% and in the Atlanta Reserve | Grand Rapids.) 4.427.818) 5.331.440) 16.8) 9.318 Ma] 2.470.028 
District 20.8%. The Chicago Reserve District registers Ind Ft. Wayne 127188 -877 13-537.729 —=s Bey Bin ys 
a decline of 29.8%, the St. Louis Reserve District of 26.7% | ‘south Bend...|  1.847'851|  2,205.091| —16.3 2,812,128 2,596,000 
and the Minneapolis Reserve District of 7.2%. In the] wit¢Haute.--| 4.321.603) 4 ore deol —a67| 31'382.457| 36,199°332 
Kansas City Reserve District the totals are smaller by 10.7%, a Ee Be oo te a 
in the Dallas Reserve District by 21.3% and in the San] Sioux City.---| 3829:788| 5.934.911] —33.5| 6,767,127] 6,516,568 
Francisco Reserve District by 20.5% ve eiccaingiaa| _ 1,a007o4] __1.a00(360| ina] _ Leor.e7o| —_1:404:877 
: F Chicago. ..... 404.738.402| 589,151.258| —31.3| 748,287,939] 651,609,928 
In the following we furnish a summary of Federal Reserve | [2c*80------ $30 563 932'154| —10:3| _ 1160000] 1.214.656 
districts: Peorla._-.-.-- 3.403.907} 5.288.778] —35.7|  5,583,021| 5.596.221 
Rockford... .- 2'193.533| 2,883,326] —24.0|  3,168,583| 2,978,861 
sUMMARY OF BANK CLEARINGS. Springfield...-|  2,290.253|  2,228,983| +2.8] 2,557,675] 2,606,961 
rad Total (20 cities)| 619,423,815| 882,844,412) —29.8|1,144,767,235| 930,900,830 
Week end. Jan. 24 1931.) 1931. 1930. |Dec.| 1929. 1928. Eighth Federali Reserve Dis|trict—St. Lo|uie— 
- a : : : : Ind.— Evansville. 1030820385] of 061. 099 —13.1 198208: 108 4,585,224 
Federal Reserve . o—8t. - 100, —16. ,200, ,500, 
ist Boston. --.12 cities} 378,512,398) — 484,516,172) —21.9| — 659,985,027| 644,200,618 Xy.—Lowlevilie.. 21 031 482 40,556,402] —45.9| 49,215,868] 42,234,069 
2nd New York.12 “ 5,120,509,909] 6,171,186,819] —17.0] 9,488,671,069] 6,746,192,304 Owensboro. . -- 437.534 646 ,941| —32.4 9,521 432,201 
Seb Chovelanae. & | senseaeas] ‘ssccsonanel sa] soxsmoor] sonoenase | Some queempmlel 11,231,008) 20.008.000) 43.0) 27 ee ee) eee ies 
Sth Richmond.6 “ 137,921,497] 163,793,215] 16.8] 184,197,431] 171.136.766 | TH c~gnokecreone ey tt ee casi 503 93 121 "281054 
4 Chienee 750 = ee ppt by are ee Quincy...._-. 552,632 1,198,594] —53.9 1,296,842 1,376,370 
om %. Lous... 8 © 148,687,088 202,811,233} —%,7| 235,500,486) 218,830,090 | Total (8 cities).| 148,637,665] 202,811,232] —26.7| 235,580,486) 218,830,090 
10th KansasCity 11“ 166,949,869]  187,025,297| —10.7| 200,544,393] 190,561,916 Ninth Federal| Reserve Dis|trict — Minn|eapolis|— 
11th Dallas... .- i. 51,040,082) 64,834,380) —21.3) 83,596,907} 73,062,046 | Minn.—Duluth.-| 4,379,455, 3,963,048) +10.5) 5,626,945) 6,096,511 
San Fran..16 264,180,902] 331,556,232} —20.5] 367,960,321] 366,239,550 Minneapolis...| 60,861,400} 66,127,983] —7.6| 70,770,712) 65,602,857 
ian St. Paul...---| 19.679.355| 21.319,840| —7.7| 27,183,085| 27,001,803 
wee 126 cities} 7,860,151,717| 9,734,334,361| —19.4] 13,640,722,548| 10,498,055,886 | N.D.—Fargo.--| 1.625.944) | 1.768.147| —8.1|  1,941.791| 1,676,976 
Outaide N. Y¥. City.....| 2,861,800,225] 3,707,107,111| —32.8| 4,152,051.479| 3,886,991,963 | S.1D.—Aberdeen. 962.046] 1.022.718} —5.8|  1,078.421| 1,022,525 
ie Mont.—Billings - 449.394 571.636| —21.4 561.632 467.355 
Oanada........31 cities! 315,743,320! 391,941,934! —19.41  490,365,5701 426,800,210 | Helena.... 2,538.700| 2,747,600} —7.7| 2,824,000} 2,719,000 
We now add our detailed statement showing last week’s | Total (7cities).| 90,496,294) 97,520,972) —7.2) 109,486,586) 104,587,027 
figures for each city separately, for the four years: Tenth Federal| Reserve Dis|trict — Kans|as City|— 
Neb.—Fremont.- 344,381 278,997| +19.9 330,701 394.060 
Hastings... ____ 388.329 376.991| +3.0 624.946 463,026 
Week Ended Jan. 24 Lincoln... ..-- 2,613.940| 2,844,190] —8.1| 4,192,120] 4,622,801 
Clearings at— maha...__-- 37.253.157| 41.998.679| —11.3| 43.673.496| 39,992,108 
Inc. or Kans.—Topeka--|  3.232,203| 3.215.454] +0.5| 3.293.711) 3.018.033 
1931. 1930. Dee. 1929. 1928. Wichita... __- 5.955.117| 6.563.150} —9.3| 7.626.917| 7,985,273 
Mo.—Kans. City| 109.842'639| 123'288,438| —10.9| 131,005,626| 125,246,577 
. $ % x $ St. Joseph_...|  5.186.990| 6,198,088] —16.3| 7,320,978] 6.670.001 
uritst Federal Reserve Dist/rict—Boston|— pene pan Colo.— Col. Spas. 914,710 887,841| +3.1] 1,003,668} 1,018,723 
— Bangor. 2 t —l1. R a ee a a a a a 
Portland... ..- 2,693,444] 3,286,948] —19.1| 3.734.279] 4,187.574 | Pueblo._.___- 1,228,403} 1,373,469) —10.5| 1,472,230| «1,151,314 
Mass.—Boston_.| 336,709,413| 438° 000,000] —24.1| 495.000,000| 485,000.000 
Fall River. .-- 796,785] 1,392,738 —42.8} 1,291,203] 1,683,206 Total (11 cities)| 166,949,869] 187,025,297) —10.7| 200,544,393] 190,561,916 
a. +3 , 153,68 — 657. ,057,8 980 060 
New Bedford... 913.004 945.010} —3.4|  11232:366 944,758 | _ Eleventh Fede|ral Reserve |District—Da|llas— 
Springfield...-|  4,338.534| 4,093,604 +6.0|  5.384.938| 5,706,822 | Tex.—Austin.___| 1,189,471] 1,164,650) +2.1| 1,786,218| —_ 1,809,565 
Worcester. __.- 2,854,191 3,261,392] —12.5 3,815,824 3,111,645 i aa 35,157,387 42,720,987; —17.9 56,102,170 47 634,535 
Conn. — Hartford 10,461,156 11,067,916} —5.4) 22,214,480] 19,262,750 Fort Worth -- 8.128.283 11,421,014] —28.9 14,675,390 13.602.227 
ew Haven. _- ‘515, '671,620} —2.0| 91116.532| 7.842.721 alveston__._- ‘019,000 1245, —28. .752, 
R.I—Providence 10,570,300 12,423,200} —14.9} 16,106,200 14,513,800 La.—Shreveport 3,545,941] 5,282.72 | —32.9] 5,281,129] 5,434,719 
-H.—Manches. 5 $ —65. ,245 553,68 
Total (Seities).| 51,040,082} 64,834,38 | —21.3] 83,596,907] 73,062,046 
Total (12 cities)| 378,512,398] 484,516,172] —21.9| 559,985,027| 544,209,818 
Second Feder|al R Dlistrict—New| York wane 131019 498 tots 342 49 92 3. 47,775,929| 41,346,214 
n erjal Reserve strict—New| York- —_ ttle. ,019, ’ A —22. ° ’ ’ ’ 
N. Y.—Albany..| 5,744,459] 5,072,314] +13.2| 5,293,939] 4,698,837] Spokane.____- 9'680,000| 9,923.00: ] —2.5| 13,078/000] 11.650.000 
Binghamton. -- 1,097,596 1,194,555] —8.1 1,341,941 1,274,300 Yakima -....- 851,144 1,069,08: | —10.4 1,321,244 1,126,901 
BE. casece 36,116.468 44, ae. 157| —18.7 58,927,644 44,896,270 | Ore.—Portland- 24,727,548 29,722,86. | —16.8 34,408,493 32,086,710 
ete | tame tig tt] beeeel tate |cm cal ‘stmt ‘Teeeec| ity) ‘Seas eee 
wn... (059. ome '289.035| 1,115,396 | Calif.—Long Beh 446. '303,93: | —11. 359, 1256, 
New York... .|4,998.351,492|6,027, 237° 240] —17.1|9,320.194.097|6,611.063.903 | Oakland. ____. 12,672,673) 14,311,23.] —11.5] 17,183,596] 17,291.095 
Rochester... _- 9,529,695| 11,230,836] —15.2| | 15.687.432] | 12,087,821] Pasadena ____- 4,916,792|  6,593.315] —25.4|  8,043,647| 6,926,777 
omens Sean Seies) ttl fied See) sews] Silke peeee ee cae eee 
ae 0 ’ ’ ° . ¢ . é an eg0.... J 89 . J J ¥ ° 
econo) og SS up SOUS] AEN age] aa tzget| Sie Freee | Ee UE Ra] Ab) RY Le 
eee ’ ‘ ’ ’ a ’ ’ ’ ’ 8 m Jose...... ’ ’ ’ . . , ’ 
Northern N.J.| 30,700,024] 40,057,277| —23.3| 401854.441| 37,786,454 Sante Barbara 1.831.143 1,974,887 573 1,803,710 yy 
onica ’ 720 ’ ’ 7 . ’ , , 
Total (12 cities)|5,120,509,909/6,171,186,819] —17.0|9,488,671,069|6,746,192,304 Stockton -.... 1,619,900 2,336,400) —30.7 2,377,200 2,165,400 
prhird Federal Reserve Dist rict—Philad eiphia ee fre ve Total (16 « cities) 264,180,902| 331,556,232] —20.5| 367,960,321] 356,239,550 
“sane --- ’ ’ ’ ’ =O , j ’ , ( 
Dethichen. . .. 3,331.501 5,436,650 —10.7 3,828,249 4, 3 cities)... 22. 7,860,151,717|9,734,334,351| —19.4|13640 722,548] 10498 055,886 
a ; 504] —29. (086,129 '225,861 
Lancaster ---- = ‘407,329 1,570, 137 —10-4 632" 166.564 542'310.897 Outside New York|2,861,800,225|3,707,107,111| —32.8|4,152,051,479|3,886,991,983 
Reading...-._| 2,376,594] 3,306,359] —28.1]  4441.393] 3.730.008 
Scranton... ___ 4,020,795] 3,988,039] +0.5|  6,2221369] 5.754.269 
Wilkes-Barre. ‘611, 2'955,976| +22.1|  3,639:546| 3.675.733 
is ech k od 1,715,002] 1,586,518} +8.1]  1,961:739] 1.662.277 Week Ended Jan. 22. 
N.J.—Trenton._| 3,558,000} 3,503,000] +1.2| 5,173,498] 7.779.157 | C™¥artngs at— ai ae 
Total (10 cities)| 415,760,519] 691,584,451] —29.7| 659,997,893] 575,570,030 1931. 1930. Dec. 1929. 1928. 
Fourth Fed IR Canada— $ $ % 3% 
Obio—Akron |" 3740,000|" "4.405 000 et Montreal... ._.. 112,100,097] 130,743,324] —14.2| 164,964,886] 148,198,627 
Camton..----| 31487438] a’0re'oeel inal cieaesoal — 5:223-000 | ‘Toronto 104,105,633| 124,906,108] —16.7| 173.645,623| 147,919,269 
Cincinnati -..-| _687450;803| *79;006;805| —13.5| _79:766;401| _78°431,078 | Winnipeg. —----- 28,432,469] 44,757,338] —36.5| 48,004,400] 46,035,681 
Cleveland.____ 103/01 ‘ cae non’ tis Vancouver - - ._-- 16,103,818} -21,912,443) —37.6| 26,560,933) 19,951,578 
Gomembvas Og Gua er] 151-201-008) 15.1) 145-000-830) 118-414.885 | Octews 6,677,918] 7.371 9.4] 9,569,285] 6,479 
re 880, '451.800] —21. 15,000,000 | Ottawa.-.-.-.-- 677, 371, —9. 569, 479, 
Mansfield. ___ 1,741,212] 2,017,173! —13.7| 2,425,530! —-1,908,791 | Quebec--------- 5,095,228] 6,952,288) —26.7| 6,002,301) 4,667,924 
Youngstown ies 3, 057, 213 a 990 —24.6 5,076, 082 5, 470, 237 ES: 2,714,099 3,014,997 —10.0; 3,701,154 2,572,184 
Pa.—Pittsburgh -| 146,373,203] 169,693,277| —13.7| 199,605,570] 178,235,970 | Gaimilton------- Ci Ghee er «1m uta 
Total (8 cities).| 342,749,521] 400,189,620] —14.3| 449,299,567] 400,040,119 | St: 1,939,790 yy Perse 2 eee rg they 
Fifth Federal |Re Distirice— = 2'148.622| 2.811.429] —23.6|  3'9291450|  2'897,822 
W. Va.—Hunt‘on|  902,498| 1,082,835] 13.5 1,097,461] 1,108,125 | Edmonton... _.- 5,087,711) 6,750,160; 32.6) = 5,799,808) 5,213,250 
Va.—Norfolk....| 2,865,174] 4,173,502} —31.3] _ 5,169,030] _5,370,028 --yolhalatatatetae 3,098,669]  3,635,348| —19.2) 4,733,752]  4,165.948 
| Richmond ___-| 34,610,000] 44,231,000] —21.8] 56,694.00] 43.901.000 | Brandon--...__. 407,602 C78. 208) 289 496.655 453.061 
8.C.—Charleston}| 1,612,889] 1,777,758] —9.3| 2,616,320] 2,986,172 | Lethbridge-____- 369,911 o8.2e5) =e rye Mb es 
Md—Baltimore.| 74,411,866] 87,037,659] —14.5| 91,209,721] 95,044-002 | Xrocatoon.----- ey Me ery BR BR 
- C.—Wash’ton} 23,519,070} 25,530,961] —7.9| 27,320,899] 22,727,347 | “00se Jaw_..... 1986) — ' 104, 
’ 1320, Brantford_..__-- 1,090,382|  1,127:861| —3.3] 1,485,743] 1,183,507 
Total (6 cities) | 13 ae Fort William___- 678,911 742,027} —8.8 3,365 796,931 
‘ (6 cities) 7,921,497| 163,793,215] —15.8| 184,197,431] 171,136,764 New Westminster 030,021 789,835 aii} 1.008°174 Go 385 
ixth Fed 1iR oes ae 2 cine Hat. -- pe x ——@i J ’ ’ 
Suen-—Eneavilid *taenaeel cba cast] 0.ctn.ceel  a.conens | Fuberouth..-. 779.020 799.999] —2.6 937.653 834.901 
+ Nashville. ____ 12,889,249] 20,811,987| —38.0| 24,357,827] 23,328,351 | Sherbrooke... -_- 733,648 798.074) -—7.5 895,665 $38.667 
Ga #—Atlanta....| 36,701,155] 42,418,768] —11-4 50,920,498] 53,106,516 ee ------- Merry perry: 5 pee errR 
Augusta._.___ ,407, cond "999" "710. om ongy PROC rf 144, —24: . 117, 
LO phemote eT OTi] Leen abel acca] «3283-886, 1.710.891 | Prince Aibert---- 347.613 260] —14.4 370,666 360.711 
Fla.—Jacks'nville| 13,160,234] —16,610,267| —20.8] 18,791,654| 19,579,647 | Moncton...____ 731,696 508,015) —26.2 008.225 re8 208 
Ala.—Birm’ham.| 13,738,363} 21,789,588] —36.9| 26,452,410] 23,084,802 | Kingston...___. 648,134 639,593, +1.2 852,148 767,906 
3 Mobile ROR a 1,413,904] “1'752'160] —19.4| — 1'975.751 1,387,134 | Chatham.-.___. pity — aoe kee “— - oe a ae 
Jackson... 1,774,000 1,989,284) —1 "762. 046.000 | Sarnia-.---.-.-- ’ —ae , 
Vicksburg..._- 168,051 195,560 2 3 880/017 7.384 360 
Total (11 cities)| 123,969,246] 156,471,549] —20.8] 186,635,633| 186,725,392 
— | a No longer reports weekly clearings, * Exstimated. 











Jan. 31 1931.] FINANCIAL 


CHRONICLE 795 








THE CURB EXCHANGE. 


Curb exchange securities were reactionary for a time this 
week though changes for the most part were not large. 
The week closed with some improvement in tone and a 
recovery in prices. Trading was in small volume, utilities 
especially show few changes of note. American Cities Power 
& Light, class A on few transactions improved from 33% 
to 35. Amer. Gas & Elec. com. dropped from 76% to 724% 
and recovered finally to 75. Amer. & Foreign Power war- 
rants lost two points to 16. Commonwealth-Edison Co. 
sold up from 23714 to 24434 and at 241 finally. Electric 
Bond & Share com. lost about three points to 42% and 
closed to-day at 4334. Mohawk & Hudson Power, 2nd 
pref. jumped from 994% to 102, and North Amer. Utility 
Securities, lst pref. from 94 to 104144. Oils show a broader 
market but few price changes of note. Buckeye Pipe Line 
rose from 43% to 45. Cumberland Pipe Line dropped from 
30 to 2054. Standard Oil (Ohio) com. moved down from 
56 to 5334. Vacuum Oil fell from 5734 to 55% and recovered 
finally to 573%. Gulf Oil of Pa. declined from 73 to 663% 
and ends the week at 68. Among industrial and miscellaneous 
issues Aluminum Co. com. declined from 162% to 151% 
and recovered finally to 15534. Deere & Co. com. lost over 
six points to 33% and ends the week at 36. S. R. Dresser 
Mfg. cl. A after early loss from 34 to 33% sold up to 3634 
and finished to-day at 36. Class B improved from 20% 
to 24 and sold finally at 23. Glen Alden Coal dropped from 
59 to 541% and closed to-day at 54144. Mead, Johnson & Co., 
com. advanced from 7934 to 8344 and reacted to 81. A. O. 
Smith Corp. com. fell from 156% to 145%. 

A complete record of Curb Exchange transactions for the 
week will be found on page 825. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 





























Bonds (Par Value). 
Stocks 
Week Ended (Number of Foreign 
Jan. 30. Shares). Rights. Domestic. |Government Total. 
a 223,600 3,200} $1,719,000 $172,000; $1,891,000 
PE dbewnccusn ,900 5,400, 2,947,000 39,000} 3,186,000 
;  SReeenteer 396 ,600 3,700| 3,467,000 191,000; 3,658,000 
Wednesday -......-- 370,000 4,700, 3,607,000 208,000! 3,815,000 
Thursday... .__.--- 300,000 2,300} 4,464,000} 221,000] 4,685,000 
dhe he rte vernal 400,000 3,100; 4,909,000 251,000; 5,160,000 
pe 2,074,100 22,400 $21,113,000 $1,282,000 $22,395,000 











THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date ot 
Jan. 14 1931: 


GOLD. 

The Bank of England gold reserve against notes amounted to £145,916,269 
on the 7th instant, as compared with £147,625,622 on the previous Wed- 
nesday. 

The bar gold which arrived from South Africa this week amounted to 
£874,000, all of which had been sold forward to France. 

The most important news of the week concerns a matter of great interest 
to the gold market. It has been authoritatively reported that the Bank 
of France has decided to accept bar gold of standard quality as delivered 
by the Bank of England. Although the official announcement has not yet 
been made, it is expected that this will be forthcoming shortly and that 
the new arrangements will come into force about the beginning of next 
month. The news had the effect of moving the French exchange in favor 
of sterling, as a result of which there have already been some cancellations 
of arrangements previously made with refiners for the treatment of standard 
gold on behalf of French buyers. 

Movements of gold at the Bank of England during the week show a 
net efflux of £1,377,142. Receipts consisted of *£300,000 in sovereigns 
“‘released"’ and £78,000 in sovereigns from Australia, and withdrawals 
totaled £1,755,142, of which £250,000 was in sovereigns ‘‘set aside,’’ £37,000 
in sovereigns taken for export, and £1,468,142 in bar gold; of the latter, 
about £1,350,000 was for export to France after refining. 

The Transvaal gold output for the month of December 1930 amounted 
to 908,492 fine ounces, as compared with 884,753 fine ounces for November 
1930, and 851,134 fine ounces for December 1929. 

United Kingdom imports and exports of gold for the month of December 
1930 are detailed below: : 

m 


ts. Exports. 

Pl snctnwednne pbdsanaccboshuamnanwamay £21 £2,047,344 
DG iccccvsstuthctconepondeneGedbeekedtnte:. > abate’ 50, 
DI tvnincckweehsesteitieebécecsbebeGhoneee (NonMibaee 3,510,733 
PP Kit capwians ccbbbbwenatecdweneunte abnmmee ae 140,712 
opus Per sn dae ebesnebednddnucsanencauseete: ,000, 96,100 

NN Si ia ais Nae ah drenk tb a hale ng. ad © ania arin eve eda SS... ~sawene 
Various countries in South America._-_..._.-.-..- ph rarer 
Union of South Africa (including Southwest Africa 

DTS «co cdnheweeseasiethekeeddeoseia 4.100 Ge. si«ds« ese 
ile ae ibe dudencGGUSEeRUeRNSRSaeeeeee ae 86— ls ‘aandke 
ee ee Snee 08=—Ss ane 
i PCs savenneshecedengeoesccenkeedeana:. naan 25,489 
DR tcckaetestavecneaagbesdocatae deanna a. éeeen 
PRG a debe ns escutedivisuenaunneteeeeseeee.. . cannes 2 
ee INS, ou sc ca bdbardbactsassaneny 13,295 15,132 





£8,861,414 £16,132,120 
The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 5th instant to mid-day on the 12th inst.. 


Exports. 


Imports. 


British West Africa__..-- 
British South Africa_-.-.-. 
DE hs wane datemoane 
Other countries -.~.....-.-- 








£1,350,391 £2,362 ,157 








SILVER. 

Although the market has shown more fluctuation, the trend has again 
been downward, a still lower level being touched during the past week. 
Following further weakness in the China exchanges, silver was offered 
freely, particularly from America, prices giving way until on the 9th inst. 
yet another low record was created when 13 3-16d. for cash and 13 1-16d. 
for two months’ delivery were quoted. Sellers showed more hesitation at 
this level and buying orders from India found the market poorly supplied, 
prices reacting on the 10th inst. to 13% and 13%4d., arise of 11-16d. The 
demand from India caused a further slight improvement, yesterday's quota- 
tions being 14 1-16d, and 13%d., but to-day, with no enquiry from this 
quarter and heavy offerings from China a relapse ensued, prices being 
fixed 13-16d. lower at 134d. and 13 1-16d. for cash and two months’ 
delivery respectively. 

As a result of the demand for silver for prompt shipment, the premium 
for cash silver was increased to 4d. on the 8th inst. then to 3-16d. yesterday. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 5th instant to mid-day on the 12th inst.: 


Imports. Exports. 
Persia £44,593 British India...........-.. £30,549 

- 5. 37,815 Other countries........-. 4,793 

52,201 
10,000 
8,454 
2,855 
£155,918 £35,342 
INDIAN CURRENCY RETURNS. 

(In lacs of Rupees.) Jan. 7 Dec. 31 Dec. 22. 
SEONG COP ok ss can ctindcubis 16099 16134 16191 
Silver coin and bullion in India_.......... 12023 11999 12085 
Silver coin and bullion out of India__._._- pees nen owinls 
Gold coin and bullion in India_.........-- 3136 3174 3174 
Gold coin and bullion out of India_...__. dips asian rT 
Securities (Indian Government) -...-...-- 940 961 932 


Securities (British Government) ---- 


The stocks in Shanghai on the 10th inst. consisted of about 93,000,000 
ounces in sycee, 154,000,000 dollars and 5,260 silver bars, as compared 
with about 92,400,000 ounces in sycee, 153,000,000 dollars and 2,760 silver 
bars on the 3d inst. Quotations during the week: 


—Bar .Silver per Oz. Std.— Bar Gold 
Cash. 2 Mos. per Oz. Fine. 

Gn = Bitasesscdceawamsaun 13 7-16d 13 5-16d. 85s %d. 
Jan. 3 3-1 13 1-16d. 85s. 
Jan. 13 %d. 85s. 
Jan. 13 13-16d. 85s. %d. 
Jan. 13 Kd. 85s. 7ad- 
Jan. 13 1-16d. 85s. kd. 
Average 13.479d 85s. 0.29d. 





The silver quotations to-day for cash and two months’ delivery are re. 
spectively %d. and %d. below those fixed a week ago. 


We have also received this week the circular written under 
date of Jan. 7 1931: cae 


The Bank of England gold reserve against notes amounted to £147 ,625,622 
on Dec. 31 1930 (as compared with £148,201,427 on the 24th idem), and 
represents an increase of £1 ,665,538 since Jan. 1 1930. 


The shipment of bar gold which arrived from South Africa this week 
amounted to £873,000, nearly all of which had been sold forward to France, 
Only £24,000 was available in the open market yesterday and this was 
taken for the Home and Continental trade at the fixed price of 85s. 1d. 
per fine ounce. 

Movements of gold at the Bank of England during the week show a net 
efflux of £1,710, . Receipts consis of £250, in sovereigns from 
South Africa and £200,000 in sovereigns ‘‘released.’"" Withdrawals totalled 
£2,160,065, of which £51,000 was in sovereigns taken for export and the 
balance in bar gold of which about £120,000 was for Switzerland and 
£1,900,000 for export to France after refining. 


The following were the United Kingdom imports and e of gold 
registered from mid-day on the 29th ultimo to mid-day on the 5th instant: 
Imports— Exzports— 
British South Africa___ _- po SE coerce £2,286 .660 
British West Africa_..___- po ae 505,450 
i ..)6h ULf ll epee S4.008 BORG cw ccncucassues . 
Straits Settlements and De- Netherlands_......-.---.- ‘ 
MACRCIES......ccccccenc 156,737 Switzerland...........-- 15,937 
Other countries_....... _- ee Eee eae Sr , 
British India_.........- 13.184 
Other countries.......-- 10,875 
£728,657 £2,895 ,056 


SILVER. 


The silver market has displayed further weakness and still lower records 
have been established during the past week. The year opened quietly and 
for the first three days prices showed little variation. Shanghai, however, 
opened weak after the holidays and selling from that quarter met with 
little opposition, as a result of which quotations, which were 14 7-16d. for 
cash, and 14%d. for two months’ delivery on the 3d instant, fell on the 5th 
instant to 14%d. and 14 1-16d. At these rates, America was also a willing 
seller and offered freely during the afternoon. Further offerings from 
China yesterday coused another fall, prices for the respective deliveries 
being fixed at 13 11-16 and 13%d., at which there were more signs of 
steadiness. Prices reacted 3-16d. to-day. advices from Shanghai being 
firmer and China bears showing more disposition to cover. 


The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 29th ultimo to mid-day on the 5th instant: 





Imports— Exports— 

3 y ee SS ee £89.352 British India...........-- £195,628 
pS eer ir eae 38,660 Other countries.__...--- 3,922 
British West Africa... - 8,206 
pO SE eee a 4,200 

at a a gs 8,200 
Other countries. ........- 1,629 
£150,247 £199,550 
INDIAN CURRENCY RETURNS. 

(in lacs of rupees) — Dec. 31. Dec. 22. Dec. 15. 
Waeee 15 CONE. cca ewnccnewddundstininn 16134 16191 16189 
Silver coin and bullion in India_.......----- 11999 12085 12126 
Silver coin and bullion out of India.........- tpt ek atte onan 
Gold coin and bullion in India.......---..-- 3174 3174 3175 
Gold coin and bullion out of India........--. neice bee paper 
Securities (Indian Government) -_...---.---- 961 932 888 


Securities (British Government) onde 
The stocks in Shanghai on the 3d instant consisted of about 92,400,000 
ounces in sycee, 153,000,000 dollars and 2,760 silver bars, as compared with 


about 92,600,000 ounces in sycee, 153,000,000 dollars and 2,100 silver bars 
on the 27th ultimo. 


Quotations during the week: 


—Bar Silver per Oz. Std.— Bar Gold per 
Cash. 2 Mos. oz. Fine. 

MM: lpcakccndnuewutnepeudsantee 14 7-16d. 14%d. 5s. 14d. 
OD Bet ccacveddavbcddéosenetosen 14d. 14 7-16d. 85s. 1d. 
Mh Rn dkisussevancevesanevaaupe 14 7-16d. 14%d. 85s. 1d. 
Gs Bivovcisnctekesaviniedese 4d. 14 1-16d. 85s. 4d. 
GE Bi oicdkeanvostaveccnksnande 13 11-16d 13 %d. 85s. 1d. 
De Ts cxcdsanenencuneuhsenauwl Kd. 13 13-16d. 85s. <4 
RUNGE so Siccctisyddusnddnxces 14.177d. 14.115d 85s. 1d. 


The silver quotations to-day for cash and two months’ 


delivery are each 
9-16d. below those fixed a week ago. 























796 FINANCIAL CHRONICLE [Vou. 132. 
FST Wheat, Corn, Oats, Rye, Barley, 
Commercialand Miscellaneous Tews Sates) stu ouah Duh, uh, ua 
= EI oc cwecousesnoned 38,000 5,000 one “yas +5600 

Breadstuffs figures brought from page 881 —All | Hina ooo 326'000 3110.00 213,000 16.000 124,000 


the statements below regarding os movement of grain— 
receipts, exports, visible supply. &e., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 





for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 
Recetpts at— | Flour. | W heat, | Corn. Oats. | Barley. | Rye. 








’ 
ipods. 1961s. bush. 60 lbs.\bush. 56 lbs. bush. 32 Ws. ous +> tomy 








Chicago _...- 196,000 922,000 1,075,000 160.000, 37,000, 
Minneapolis.-| © .-..-- | 1,427.000| (300.000;  252,000| 273,000, 46,000 
| enareanta Se merase 1, 404. 000} 121.000, 102,000 9,000, 16,000 | 
Milwaukee...; 15, 00 18,000, 139,000 46.000, 129,000) 1,000 } 
Toledo. .---- eho pe 54,000) 19.000' 449.000 or 
Pci hveel  sedspee | 22.000) 8,000 16,000) fi ia 
Indianapolis..|  --.--- 27,000, 602.000, 118,000, ......| -.--.. 
Bt. Louis...-| 126, 000451. (000, 518,000, 813,000, 27.000) 1,000 
Peoria -.----- 71,000 40,000, 192.000 83.000, 43,000) 85,000 
eee ee | 1,505,000! 855.000 50,000; -....- | oatmeal 
Es fide. . wriekinags 525.000) 634.000 ff ae — 
yo pee eae 27,000 443,000, 26.000 i Re 
ents rai 383,000, 126,000 6.000 2,000, ....-. 
Ce so]  «aoowe 5,000) 26,000 SRG . acted .--coneed 
Total wk.1931| 408,000 6,810,000! 5,058,000 1,709,000, 603,000, 157,000 
Bame wk.1930/ 391,000 3,216,900 5.426.000, 1,423,000! 524.000 147,000 
Same wk. 1929) 512,000 5,713,000, 9,604 000) 2,300,000! 924,000 214,000 
Since Aug. 1—| 

2D nosed \1 1,070,000 266,791,000 104,367,000, 70,023,000 34,985,000 15,585,000 

TOP cceows 11,287,000 261,613.000133,151,000 85,801 ,000'49,270,000 19,863,000 


2) 790,000 345.046 000 159,308,000 88,149.000 72,856 ,000 20,159.000 


Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Jan. 24 follow: 








| Wheat. 























Recetpts at— Flour. Corn. | Barley. | Rye. 

bbls.196lbs.\bush. 60 lbs .\bush. 56 lbs .\bush. 32 lbs. bush.48lbs. bush.56lbs. 

New York... 235,000) 515,000; 24 a 8 paosee ,000 
Philadelphia..| 33, 100,000 25.000) scala i 
Baltimore. -.- 14, 164,000 Oe ae 
N’port News. Le. éebscel sence ~ asedse oneses 
Norfolk. ....- i a weennel «teen 6 eehdosl ~ sacboal.. sesce ° 
New Orleans* 58, 9,000; Den © ‘sucweal. | mecdsa 
Galveston....| --..-- oon 848§5eee aeeted osesne 
St. John, N.B 20,000) 238 ,000) 38,.000' 141,000 -....-.-. 
easeee 22,000 16,000) ,000) 3,000 

Total wk.1931 384,000' 1,062,000 143 ,000) 5,000 
Since Jan.1'31| 1,403,000) 4,023,000) naar D ,000 
Week 1930--- 467,000| 1,354, 56 ,000 42 000, 15.000 2,000 
Since Jan 1'30| 1,758,000| 4,089,000) 348,000 245,000 45,000 13,000 











* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 


ending Saturday, Jan. 24 1931, are shown in the annexed 
statement: 





























Exports from— Wheat. Corn Flour. Oats. Rye. Barley. 
Bus Bushels. els. | Bushels. | Bushels. | Bushels. 
Mew Vor... ...ceces 1,882,000) -...... SEG. cossen SP ES 
Dh sttcadacae FM RR: CS ree 
DEtkescnal  <¢a¢nanl caves i. -eitneh éennadl) acnniie 
Baltimore--.-....---- ol eer Sn: <hesinh -damual “eedsand 
DP icckkesaanl ,evkeenl > measees nl nasties atrennl sevene 
—— PO patek  anaagnl >  aaneow DR  wadqusll ). dkmoaet). wdhme 
mie call® emeeee dinbteelen Dn” aloe we ~épdael .< iaanaet 
New Orleans. -.....- 5,000 2,000 13,000 Ce ESS Tae Pee 
Ct cnidumel . ammhedmwemiem Dn <meta meoneal -‘eitineut 
St. John, N. B..-.-.-. 238,000} ~...--. 20,000} 38,000) -....- 141,000 
Di hctsduéesmacal . nmsntdl: eéeune DE: stbetdl .dsukcak -nehmon 
a ieee meee MEE +ctabel | t0edent ducdoe 
Total week 1931..| 2,437,000 2,000} 125,585) 40,000 17,000} 141,000 
Same week 1930..--! 2,278,000 5,000! 208,833 C2) ae 33,300 





The destination of these exports for the week and since 
July 1 1930 is as below: 























Flour. Wheat. Corn. 
Exports for Week 
and Stnce Week Since Week Stnce Week Since 
July 1 to— Jan, 24; July 1 Jan, 24 July 1 Jan, 24 July 1 
1931. 1930. 1931. 1930. 1931. 1930. 
Barrels.| Barrels. Bushels. Bushels Bushels.| Bushels. 
United Kingdom -}| 45,144) 2,480,671 159,000} 32.884,000} -....- 86,000 
Continent. ----.-.-. 67,421) 3,090,755) 2,233,000) 87,380,000} -...--.) —-.---- 
So. & Cent. Amer.| 2,000 803,540 23,000}; 1,418,000} —- ..---. 2,000 
West Indies. -.-_-_-- 6,000 714,150 8,000 61,000 2,000 47,000 
Brit. No. Am. Col. aus [nA tnasen Dae. Wwesbecl  secene 
Other countries_..| 5,020 304,700 ey SE Eee eee 
Total 1931_.... 125,585) 7,407,216) 2,437,000| 124,076,000 2,000 135,000 
Total 1930. -...--. 208 ,833| 5,310,591| 2,278,0001 89,498,000 5,000 300,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Jan. 24, were as follows: 

GRAIN STOCKS. 





Total Jan. 24 1931_..190,730,000 16,636,000 25,350,000 15,060,000 10,872,000 
Total Jan. 17 1931.--189.766.000 16,358,000 26.814.000 15,294,000 11,030,000 
Total Jan. 25 1930_..166,228,000 14,132,000 25,211,000 14,127.000 8,399,000 
Note.—Bonded grain not included above: Oats, New York, 3,000 bushels; 
Duluth, 4.000: on lakes, 245,000; total, 252.000 bushels, against 688.000 bushels 


in 1930. Barley, New York, 9,000 bushels; Buffalo, 119,000; Buffalo afloat, 
1,129.000; Duluth, 51,000; total, 1,308,000 bushels, against 3,024,000 bushels in 
1930. Wheat, New York, 1,802,000 bushels; Boston, 576,000; Philadelphia, 


181,000; Balt imore, 269 000; Buffalo, 4,525,000; Buffalo afloat, 14,849,000; Duluth, 
25,000; Toledo afloat, 582,000; total, 22,809,000 bushels, against 33,854,000 bushels 
in 1930. 














i Canadian— 
DEOGRIGN 6 ns cnmccmeomae Cae © ~~ paicbos 875,000 1,365,000 1,716,000 
Ft. William & Pt. Arthur. 40 Sa ee . cntene 3,314,000 7,564,000 13,876,000 
“ Se ncusdubibian | pibete -  benine ip elleenes 252,000 642,000 
Other Canadian......... 16,964,000  ..-.-- 2,371,9 1,362,000 6,792,000 
Total Jan. 24 1931... 61,840,000 -...... 6.560, 000 10.543 000 23,026,000 
Total Jan. 17 1931... 62,425,000 # -...... 8. 725,000 10,511,000 23,199,000 
Total Jan. 25 1930... 75,084,000 -.-.-... 8,862,000 6,146,000 16,714,000 

Summary— 
American. _._.........190,730,000 16,636,000 25,350,000 15,060,000 10,872,000 
6 RC O1,340.008 .... cuwccce 6,560,000 10,543,000 23,026,000 
Total Jan. 24 1931...252,570,000 16,636,000 31.910.000 25.603.000 33,898,000 
Total Jan. 17 1931_..252,191,000 16,358.000 33.539.000 25,805,000 34,239,000 
Total Jan. 25 1930__.241,312,000 14,132,000 34,073,000 20,273.000 26,113,000 


The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Jan. 23, and since July 1 1930 and 1929, 
are shown in the following: 

















Wheat. | Corn. 
Exports— | Week | Since Stnce | Week | Stnoe | Since 
Jan.23 | July 1 July 1 Jan. , Julyl | July l 
1931. | 1930. 1929. oat | 1930. | 1929. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_| 6,208,000/229,607,000 198-487 000, 20,000 1,039,000! 2.363.000 
Black Sea...| 24 82'790.000 16.435.000| 672.000 25.030,000, 12,334,000 
Argentina. _-| 2,372,000 30,164,000 110,362,000 7,472,000 141,564,000 120,827,000 
Australia..--| 3.728.000 49,496.00, 32,420,000" ....- gprs ten | conesene 
India_...-.- ee GR Ecco cel cccecencl . cuumboon 
Oth. countr’s| 728.000, 28,664,000 24 .782,000, 111,000, 33,478,000 22,077,000 
Total..._- 


13,316 ,000429,653,000 372,765.000' 8.275.000'201 211,001 157,601,000 


Public Debt of the United States—Completed Returns 
Showing Net Debt as of Nov. 30 1930. 

.,. statement of the public debt and Treasury cash hold- 

s of the United States, as officially issued Nov. 30 1930, 

delayed | in publication, has now been received, and as interest 
pore a to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, making 
comparisons with the same date in 1929: 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 




















Wheat, Corn, Oats, Rye, Barley, 
United States— bush bush bush. bush. 
eee tae ates Sn i wiaadieiel . : " 36,000 
Philadeipbia catia dill cr absdatak 6,000 
Sees 86,000 
Pe Pi cacscake — ae! . sheen | Sesaue- Shenae |) nak 
New Orleans- -- 127,000 
SESE RMR Eo 2 me eA cee a ne P 
Were WOPER. cccccccccwes 204,000 
EE I are 516,000 
> A 871,000 
nl tiknine wiskin einen 4,000 
oY | Ee ee ee, eh cee ci 
0 ES ea 45,000 
INS cous de i indie inns es asa is 1,251,000 
oF OS ENS 792,000 
Milwaukee. -_---........ 2,130.000 604,000 
” RET ST EAR tn Pea oe ge ha 
SE whit pewsnnantalt, 884.000 677,000 
as casa wine epien 1 RIOR) Nel a  eiehe ge n eeet 
Minneapolis. ........... 4,966 ,000 
SCRINEE ad b ecccuasens 24,000 
See 85,006 
ae 360,000 
sss iat ban ckitnesinlnlndnene 10,000 
DC cctnsinesaoe 1 












ov | 1930. Noo. 30 1929. 
3 
Balance end of month by dally statement, &c.-.-...- 83,787,586 123,894,244 
Add er Deducat—Excess of deficiency of receipts over 
or under disbursements on belated items-........ —3,651,464 —1,672,746 
80,136,122 122,221,498 
Deduct outstanding obligations: 
Matured interest obligations...............--.. 29,159,873 29 666,545 
SP GED GOI o a cwcccccscsuoseoccce 71,304,841 73,241,389 
Discount accrued on War Savings Certificates ---- 4,998,365 5,480,030 
Settlement warrant checks................--.--- 2,079,540 622,984 
TO iesikais asia tthectalinianisiis dian éibémidoneen e-- 107,542,619 109,010,948 
Balance, deficit (—) or surplus (+)-.......------- —27,406,497 +13,210,550 
INTEREST-BEARING DEBT OUTSTANDING. 
Interest Nov. 30 1930. Nov. 30 1929. 
Ttile of Loan-— payadle. $ $s 
2s Consols of 1930.......--.. eecntinnnmaidienesd Q.-J. 599,724,050 599,724,050 
SE nb ccccwéanésentedraitinamons Q.-F. 48 954,180 48,954,180 
BEE SE coed ddteccdcémnseeoneaeneun Q.-F. 25,947,400 25,947, 
EE PR adbibwide sncin cane senin hin dinaerel Q.-M. 49,800,000 49,800,000 
38 conversion bonds of 1946-1947........_-- --Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness.............-.... J.-J. 1,246,925,000 1,658,283,000 
3%s First Liberty Loan, 1932-1947..._._._.-- J.-J. 1,392,246,350 1,397,480,650 
4s First Liberty Loan converted, 1932-1947____J.-D. 5,003,950 5,005,4 
44s First Liberty Loan, converted, 1932-1947.-J.-D. 532,794,900 532,810,000 
44s First Liberty Lwan, 24 conv., 1932-1947..J.-D. 3,492,150 3,492,150 
4s Fourth Liberty Loan of 1933-1938......--. A.-O. 6,268,232,550 6,268,269,050 
4s Treasury bonds of 1947-1952. .........----.-- 758 984,300 758,984,300 
4s Treasury bonds of 1944-1954-..............-.--. 1,036,834,500 1,036,834,500 
3%s Treasury bonds of 1946-1956..........---.-.-. 489,087,100 489 087,100 
3%s Treasury bonds of 1943-1947........-...--... 493,037,750 493,037,750 
3%s Treasury bonds of 1940-1943_........-..----. 359,042,950 359,052,950 
3340 Postel Savings bonds......ccccccccccecceees 20,491,620 18,043,360 
548 to 5%s Treasury bonds --- 2,343,390,000 2,648,600,550 
Treasury bills, series maturing Feb. 16 1931_.-.-.--.-.-. of  S siya 
Treasury bills, series maturing Dec. 16 1930.......- eee: ‘eceascedae 
Treasury bills, series maturing Dec. 17 1930-..-..... Serre 
Aggregate of interest-bearing debt..........-.-- 15,932,863,250 16,422,300,940 
TORRES TAD IIIS sos 5 So nce s ccc cwcccccscnence 230,893,634 236,145,052 
Matured, interest ceased.......-.......-....--..- 21,071,110 33,103,730 





Total debt 
Deduct Treasury surplus or add Treasury deficit.__-_ 


—27 406,497 


o « cccwnenwcwcccorcosccoencoccccccce 416,184,827,994 16,691,549,722 


+13, 210, 550 





ow em ecasacwcocoencescecceescccccoes b16,212,234,491 16,678,339,172 


a Total gross debt Nov. 30 1930, on the basis of daily Treasury statements, was 
$16,184,828 ,812.07, J the net amount of public debt redemption and receipts in 


transit, &c., was $817.50 


» No reduction is made on account of obligations of foreign governments or other 


investments. 
ce Maturity value. 








Foreign Trade of New Jore—Renthiy Statement. 





Merchandtse Movement at New York. 


Customs Recetpts 

















| ad 
Month. | Imports. Exports. New York. 
| 1930. | 1929. | 1930. | 1929. | 1930. 1929. 
January - -|152,812,382'171,501,300 158,679,252|176,480,924 24,678,913, 27,286,733 
February -|136,999,034|188, 138,049|143,659,298|187.045,251 20,705,240 28/274'931 
March. _._|139,891, '300|187, 708, 168\143,299,606|209,690,365, 23,765,513) 29.352,388 
April. __-- 148,366,031 /200,158,425|132,003,459|159.917,637 23,010,593, 27.528/213 
May_.--- |135,023,042|188,510,667|130,626,818|132,845,534, 26.659.611| 28.727.341 
June... .- 119,554,902 167,839, -901)105, 1065, 146|151,986.551| 34,933,670] 28°755.719 
TE wens. | 99'990234|166,191.360| 98,069.398|168.829.725| 15.617.549| 29:419.142 
August. -| 9.085.287 168,711.634| 97.722.024|143.450.060 16,700,854, 30.684.237 
September 100,496,855 176,246,040, 92,325,970 149,465.106 20,672,440 31.741.943 
October... .|124|376,643 208,743,389 95,822,991 155,150,632 22.811.155, 35,436,544 
November |102°937,471 172.556, se 94,543,8041136,372,069 19,861,973] 26,103,378 





Total. - -|1359533 271,1996305 476 1291817 766|1771233 854 249,417.51 1/323,310,569 
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Movement of gold and silver for the eleven months: 























Gold Movement at New York. | Stleer—New York. 
Month. Imports. Exports. | Imports. | Exports. 
1930. | 1929. | 1930. | 1920. | 1930. 1930. 

Jaruary | 7.201.882| 8,772,302 8,874,560, 721.0081 1,530,946 3,537,176 
February -| 14,593,919) 22.368.70)) —158,467/ 1,038,867) 1,213,537) 2,789,904 
March...-| 7,108,051) 21,610,369} 265, ‘000! 1.001252) 11515,527| 2'896,063 
April. ...- 40,686,115 21,458,367, 90,500) 250,000, 1,180.56) 1,881,919 
May..... 2.943.605, 20,268,641) 50.000) 305.708) 1,373,642) 3. 042,587 
June... ..! 1,584,804 24,377.699) -..-.... 268,347; 730,824) 2.173.834 
July----.-| 13,156,577, 30,949,736, 30.001,977/ 773.959 1.605.074) 2.862.830 
August... 4,592,811 14,178,797) 35.314,272) 706,269 1.203.352) 2.881.153 
September 5,264,013 14,920,507, 3,974,842 780.940 907,631! 2,303,494 
---| 17,825,288 10,613 977 30,000 3,730,667 1,247,269 2,635,268 
November | 21,480,117, 2,950, 395) 1,200, 30,191,332 87,427, 2,944,421 
Total. __ 136 436,682 192.469.491 78,760.818 39.768.347 13,404,790 29,948,649 








National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 


Currency, Treasury Department: 


CHARTER ISSUED. 


Jan. 


19—The National Bank of Argyle, New York 
President, Chester K. Owen; Cashier, D. Harry Murray. 


CHANGES OF TITLES. 


Jan. 
National Bank.’ 


The Dyersville National Bank of Dyersville, Iowa, to 


the “Dyersville National Bank 


Jan. 


Jan. 


20—The Frost National Bank of Frost, Tex., to ““The Frost 


t Co. of 


“First National Bank & Trust Co. of Bloomington.” 


VOLUNTARY LIQUIDATIONS. 


19—The hy eg County National Bank of Pontiac, Il.- 
a Liq. Agent, Louis Wolff: Pon- 
Absorbed by the National Bank of Pontiac, 


Ne A Se ae 


Jan. 
Effective 
tiac, = 
iil. 2141. 
19—The First National Bank of Eureka. 
Effective Jan. 6 1931. 
care of 
Assn., San 
America Trust & Sa 


n. 13 1931. 


Jan. 


Jan. 
Effective Jan. 16 1931. 
= and Warren Bru 


bank 
Jan. 
Effective Jan. d3 a. 
Carrollton, 
Carrollton, 


beorbed 


Jan. 
Effective Jan. 13 1931. Li 
C. Van Brussel and H. E. 
bank. oe by Henry 
5 Pleasant, lowa. 
an. 


Ca rh ears 


Te ba arm Bank of Seekers of Providence, R.I., to 
“National Bank of Commerce & Trus 


23—Fiset ompany Bank & Trust Co., Bloomington, IIl., 


W. L. Vincent, 


P om of National Trust 
Francisco, Calif. Absorbed by Bank of 
vings Assn., San Francisco, C 


13044. 
29—The First National Bank of Alexis, Ill 


& Sa 


“EL. Beal. HOS. 


ae Agents: E. L. Beal, H. 8. 
ngton, care of the liquidating 
Absorbed by the Netic ational Bank of Monmouth, 


4400. 
22—The Mine i National Bank ¥, Carrollton, Ga 
Agent, J. A. 
by the riagpretgage 


23—The First National Bank of Mt. Pleasant, 
. Committee: f° P Budde, 
gar. care of the 1 
ounty Savings 


23—The Masontown National may + Masontown, Pa--.-- 


. Mandeville, 
Bank of 


100,000 


100,000 


iguidating 


100,000 


Jan. 


Effective Jan. 22 1931. 
Masontown, Pa. 


Effective Jan. 13 1931. 
care of 
San Francisco, Calif. 


Absorbed 


nk of America National 
Absorbed 


Agent, Wm. L. Graham 
0. Basie First National 


age apeagoocces 375,000 


L. 
rust & Savings Assn. 





National Trust & Savings Assn., Sa 


No. 13044 


n 


CONSOLIDATION. 


Jan. 
The New Boston National Bank, 


22—The First National Bank of New —— 


n, Texas 


w Boston, T 


by Bank of America 
Francisco, 


30,000 
30,000 


Consolidated to-day under Act of Sn 7 1918, & -- der tho 
charter and corporate title of ‘““The First National 
Bank of New Boston”’ No. 5636, with capital stock of 


$30,000. 








Auction Sales.—Among other securities, the following 
not actually dealt in at the Stock Exchange were sold at auction 
in New York, Boston, Philadelphia and Baftalo on Wednes- 


day of this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per 
2,000 Amer. Machine & Metals,Inc. 
150 Milton Oberdorfer, Inc., pref.; 


4% 


er Me OF CNEL. scepaséucace $25 lot 
1,000 Small Issues Corp., com.; 
RSS Sep aa Se $76 lot 


5 Amer. Stamping & Enamel. Co., 
com.; 4 Amer. Stamp. & Enamel. 
Co., pref.; 26 Rich-Sampliner 
Knitting Mills Co., com., no par; 
100 Rich-Sampliner Knitt. Millis 
Css Mca nadwads soos neces kin $6 lot 


By R. L. Day & Co., Boston: 


Shares. Stocks. $ per Sh. | Shares. 
Assoc. Textile Cos. as follows: 5 at 

35; 5 at 35; 5 at 35 5 at 35; 5 at 36% 
5 Second Nat. Bank, par $25_-.-.-.-. 141% 
10 Nat. Rockland Bank, par $20... 79 
10 Nat. Shawmut Bank, par $25... 60 
9 U.S. Trust Co., par $25.......-. 
12 Nonquitt Mills.....--.- 
& Wamtss DEM. «ccsccavcvcess yg 
29 Oxford Paper Co., com 17 
50 Morris Dress Co ine. ,par $10 $100 lot 
4 units First Peoples Trust........ 20 Bonds. 
50 Beacon Partics., Inc., pref. A... 9% 
1 Boston Insurance Co..........- 545 
5 Conn. Lt. & Pow. Co., 6 
4 units First Peoples Trust.......- 
25 Gt. Northern Paper Co., par $25 5 5 








8 units Thompsons Spa, Inc itis dilate 60 
By Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. per Sh.\ Shares. 


$ 

15 Nat'l Shawmut Bank, par $25.. 59% 
Associated Textile Co’s as follows: 

5 at 35; 5 at 35; 5 at 35; 5 at 35; 

5 at 35; 2 at 35; 5 at 35; 5 at 36% 
108 Berkshire Fine Spinning Asso- 

DGGE, COM. c0cee cock onen~senn 7% 
6 Naumkeag Steam Cotton Co.... 81% 
14 Naumkeag Steam Cotton Co.._80-84 
45 Lowell Elec. Light Corp. (undep) 

| Sa 49-494 ex’div. 
2 units First Peoples Trust...-.-- 20 
50 United Elastic Corp., com_-_1634-20 


par $ 





Co., co 


Sh.| Shares. Stocks. 
The following securities will be of- 
fered, as one lot, with understand- 
ing that there is no warranty, ex- 
press or implied, as to the value, 
nor as to genuineness of share, or 
of certificates evidenced thereby, 
and are sold subject to payment 
of the transfer tax by purchaser: 

15,120 Rainbow Luminous Products 
Corp. B stock; 1,000 Pacific Hotel 
Corp., com 


Stocks. 
| 6 Oxford Paper Co., pref 
5 Old Colony Investment Trust... 
10 Old Colony Trust Associates.... 32% 
30 units First Peoples Trust 20 
200 Det. Harb. Term. Inc., 
70 common 2 
| 5 Thomson El. Weld’g Co.,par $20. 40% 
100 Mass. Bonding & Ins., C 
par $25 


Stocks. 


10 Brockton G.L.Co., v.t.c.par $s 39 


$1,500 Old Colony Invest. Trust 
4s, Feb. 1947 80 

$20,556.76 demand note of 1052 
First Ave. Corp., dated Nov. 19 
1930, interest 6% 


$ per Sh. 


$30,000 lot 


0., 


Per Cent, 
& int. 


$1,000 lot 


$ per Sh. 


10 Bangor Hydro-Electric Co. com., 


40 ex-div. 


87 Nat'l Service Co’s $3 conv. pfd.. 27 
5 Quincy Market Cold Storage & 

Warehouse Co., com 
5 units Reed Prentice Corp 
60 Dennison Mfg. Co. 7% pref., 

100 ex-div. 
100 Nat’l Service Co’s $3 conv. pfd_ 27 
10 New England Creamery Products P 
Ws ssc cosign icant tnieii loin shies 

59 Nat'l Service Co’s $3 conv. one as 


51 Atlantic Gas & Elec. Co., com-.-_$7 lot | 10 units First Peoples Trust...... 0 

20 Nat'l Service Co’s $3 conv. pfd.. 27 100 Fit & Wear Co., com.._.-... 25e 

140 Mass. Bonding & Insur. Co., 145 United Founders Corp.,com.. 8} 
908 BBS. cccccvce dkineoteiiiner 44-8034 








By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per er Sh. 
52 Central Penn. Nat. Bk., par $10. tpg 

7 First Nat. Bank of Phila i enianainanan 407 

5 Phila. Nat. Bank, par $20._.-... 117% 
3 Market St. Nat. Bank._....-.-.. 501 


100 Adelphia Bk. & Tr. Co., par $10 6% 
10 —? —e9i Nat. Bk. & Tr. Co., 
RISE EE EF 9634 
85 real Est. Land Title & Tr. Co., 
DRE Pee itiseinstacanesttiuvehbes 34% 


Shares. Stocks. $ per Sh. 
100 Phila. Nat. Ins. Co., par $10_. 18 
10 Nat Indust. Finance Assn., pref. 

(with 5 shares common).-_-...- $85 lot 
19 Nat. Indust. Finance Assn., pref. 

(with 9 shares common) ---.-.. $215 lot 
5 Catawissa RR., Ist pref., par $50 46 
100 Camden & Sub.Ry.Co., par $25 16% 
5 No. Libert'es Gas Co., par $25... bt 
20 Nat. City Bank, N. » AraeRer ys. 984 














70 Germantown Tr. Co., par $10... 524 Bonds. Per Cent 
82 Pa. Co. for Ins. on Lives, &c., $2,000 Pub. Serv. Corp. of N. J., 

2 Cecenes SORE 6% trust ctfs., perpetual....... 116% 
5 Penna. Salt Mfg. Co., ‘par $50... 85 

By A. J. Wright & Co., Buffalo: 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
15 L aaraspeiti Cold Storage Co., 200 Kirkland Lake, par $1....... 68e¢ 

av siti teiip alta aside th anni eect ah te aes 3 200 Assets Realization Co__......84 lot 
200 Poor ot Ag RR Pee apres 3c! 300 Barry Hollinger, par $1_...... 15¢ 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 











Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Bangor & Aroostook, com. (quar.)-...- *88c.|Apr. 1|*Holders of rec. Feb. 28 
.. t i= eats *1% |Apr. 1/*Holders of rec. Feb. 28 
Delaware & Hudson Co. (quar.).....-- *2\44 |Mar. 20|*Holders of rec. Feb. 26 
Illinois Central, common (quar.)-....-- *1% |Mar. 2)*Holders of rec. Feb. 6 
PERE atte tebdcdunennandhSbyn ewe *3 Mar. 2|*Holders of rec. Feb. 6 
Louisv. Hend. & St. Louis, common..._| *4 Feb. 15|*Holders of rec. Feb. 2 
PRUE acncinanediminer dwennen cd *2\% |Feb. 15|*Holders of rec. Feb. 2 
Maryland & Pennsylvania (quar.)..---- *2 Apr. 10)*Holders of rec. Mar. 31 
Norfolk & Western, common (quar.)....| *2 Mar. 19|*Holders of rec. Feb. 28 
North Carolina RR., 7% guar. stock...| *3% |Feb. 1)|*Holders of rec. Jan. 20 
DPOGNI ccactncaceccctocesteas *34¢ |Aug. 1|*Holders of rec. July 20 
Pennsylvania (qQuar.).........-...--.--. *$1 Feb. 28|*Holders of rec. Feb. 2 
Wabash Ry., pref. A and B—Dividend|action |deferred 
Public Utilities. 
Brooklyn Edison Co., Inc. (quar.)...... 2 Mar. 2/ Holders of rec. Feb. 6 
California Water Service, pref. (quar.)_.| *1}4 |Feb. 15|*Holders of rec. Jan. 31 
Canada North. Pow. Corp., com. (qu.)| 20c./Apr. 25| Holders of rec. Mar. 31 
te ee *1% |Apr. 15|*Holders of rec. Mar. 31 
Canadian Hydro-Elec., Ist pref. (qu.)..| *14% |Mar. 1|*Holders of rec. Feb. 2 
Central States Edison, $7 pref. (quar.)..| *$1.75|Feb. 1/*Holders of rec. Jan. 16 
Chester Water Service, pref. (quar.)_..*|$1.375|Feb. 15|*Holders of rec. Feb. 5 
Clear Springs Water Service, pf. (qu.)..| *$1.50;Feb. 15|*Holders of rec. Feb. 5 
Commonwealth & Southern, com. (qu.)- 15¢.|Mar. 2} Holders of rec. Feb. 6 
$6 preferred (quar.).....----...-.-- $1.50/Apr. 1| Holders of rec. Mar. 9 
Community Water Serv., $7 Ist pf. (qu.)| $1.75|Mar. 2] Holders of rec. Feb. 20 
Consolidated Gas Utilities, class A (qu.)| 655¢.)Mar. 2} Holdres of rec. Feb. 14 
East Kootenay Power Co., pref. (quar.)} 134 |Mar. 16| Holders of rec. Feb. 28 
Eastern Mass. St. Ry., lst ‘pref. and sink|ing fun|d stocks|—Dividends omitted 
Empire Public Service, com, A—Dividen|d omitjted 
Fall River Gas Works Co, (quar.).._.-- 75c.|\Feb. 2| Holders of ree. Jan. 26 
Fitchburg Gas & Electric (quar.)....... *68c.\Jan. 15|*Holders of rec. Jan. 6 
Gas & Elec. Securities, com. (monthly)_.| 50c.|Mar. 2) Holders of reo. Feb. 14 
Common (payable in common stock).| _/% |Mar. 2) Holders of ree. Feb. 14 
Preferred (monthly)......-.....-.-- 58 1-3|Mar. 2] Holders of rec. Feb. 14 
Gas Securities Co., com. (monthly)_...| 9% |Mar. 2| Holders of rec. Feb. 14 
Preferred (monthly)......-...---.-- 50c.|Mar. 2| Holders of rec. Feb. 14 
Hawalian Electric (monthly)_.-.....-. *15c.|Feb. 20|*Holders of rec. Feb. 14 
Honolulu Gas, com. (monthly).......- *15c.|Jan, 20|*Holders of rec. Dec. 20 
CO Se nteiiettnndanbnnadan *20c.|Jan. 20|*Holders of rec. . 20 
Illinois Water Service, pref. (quar.)....| *1}4 |Mar. 1|*Holders of rec. Feb. 20 
Lexington Water Service, pref. (quar.)..| 134 |Mar. 2| Holders of rec. Feb. 20 
Meadville Telephone (quar.)..........| *50c.)Feb. 15|*Holders of rec. Feb. 1 
Mutual Telep. (Hawali) (monthly)... -. *8c.|Feb. 28|*Holders of rec. Feb. 18 
New Rochelle Water pref. (quar.)...... *] Mar. 1|*Holders of rec. Feb. 20 
Ohio Public Service, 7% pref. (mthly.).|581-3c]Mar. 2} Holders of rec. Feb. 14 
6% preferred (monthly) ..-.......--- 50c.|Mar. 2] Holders of rec. Feb. 14 
5% Dreferred (monthly) ..-.....- -. 412-3c|Mar. 2| Holders of rec. Feb. 14 
Ohio Water Service, 6% pref. (quar.)_..} *1'%4 |Feb. 15|*Holders of rec. Feb. 5 
5%% preferred (quar.)...-.-.....-. *1% |Feb. 15|*Holders of rec. Feb. 5 
Pennsylvania State Water pref. (quar.). |*$1.75|Mar. 1|*Holders of rec. Feb. 20 
Pennsylvania Water Service, pref. (qu.)_| *$1.50/Feb. 15|*Holders of rec. Feb. 5 
Pittsb. Suburban Water, pref. (quar.)__*| $1.375|Feb. 15|*Holders of rec. Feb. 5 
Pub.Serv.Corp.of N. J. 6% pf. (mthly.)| *50c.|Mar. 31|*Holders of rec. Mar. 2 
Scranton-Spring Brook Water— 
$6 preferred (quar.)......-.....-... $1.50|Feb. 15; Holders of rec. Feb. 5a 
$65 preferred (GUAr.)...20.-cces-oue $1.25|Feb. 15| Holders of rec. Feb. 5a 
Springfield Gas Light (quar.)-.....-... *75c.|Jan. 15|*Holders of rec. Jan. 6 
Tampa Co., com. (quar.)...-.....-.-. *50c.|Feb. 16)*Holders of rec. Jan. 23 
Common (2-100ths share com. stock) .} /1 Feb. 16|*Holders of rec. Jan. 23 
Prered & (Ol... non cccodgnenas *1%% |Feb. 16|*Holders of rec. Jan. 23 
United Gas Impt., com. (quar.)....-... *30c.| Mar. 31|*Holders of rec. Feb. 28 
$6 preferred (quar.)...-..- cccc-c-e *$1.25| Mar. 31/*Holders of rec. Feb. 28 
Western Continental Utilities— 
Class A (32'%e. or 1-40th share class A| stock)|Mar. 1/|*Holders of rec. Feb, 10 
Williamsport Water, $6 pref. (quar.).-.| *$1.50|Mar,. 1|*Holders of rec. Feb. 20 
Fire Insurance. 
Commonwealth Insurance (annual)..-.| 25 Feb. 3|*Holders of rec. Jan. 28 
Employers Reinsurance (quar.)...-..-- *40c.|Feb. 16|)*Holders of rec. Jan. 31 
Ps Sata ee *10c.|/Feb. 16|*Holders of rec. Jan. 31 
Globe & Rutgers Fire Insurance (quar.).| *7 Feb. 1|*Holders of rec. Jan. 27 
Merchants Fire Assurance, com. (quar.) 50c.|Feb. 1\*Holders of rec. Jan. 26 
PreGerred (ANGE decwns cana cscssnn<e *13% |Feb. 1|*Holders of rec. Jzn. 26 
Mercantile of Amer. (annual)-........ 25c.|\Feb. 3)\*Holders of rec. Jan. 28 
Pacific Fire Insurance (quar.).....-.-- $1.50!/Feb. 9| Holders of rec. Feb. 7 
Stuyvesant Insurance (quar.).....-.--- *50c.|Feb. 2)*Holders of rec. Jan. 28 
Westchester Fire Insurance (quar.)....| *50c.|Feb. 2|*Holders of rec. Jan. 21 
Woe cn cus ceheendbbsotanwink *15c.|\Feb. 2|*Holders of rec. Jan. 21 
Miscellaneous. 
A. B. C. Cigat (QUAP.) .0.-00--ccceccce *1%c\Jan, 26|*Holders of rec. peli 
Alaska Packers’ Assn. (quar.)...---.-.. 2 Feb. 10|*Holders of rec. Jan. 3 
Albers Bros. Milling, pref. (quar.)...... *1%% |Feb. 16|*Holders of rec. Jan. $i 
Aluminum, Ltd., pref. (quar.).....---. *14% |Mar. 2|*Holders of rec. Feb. 14 
American Factors (monthly)-.....----. *15¢c.|Feb. 10|*Holders of rec. Jan. 31 
American Forge & Lock (quar.)...---.. 15¢c.|Feb. 1|*Holders of rec. Jan. 25 
Amer. Home Products Corp. (monthly). 35c.|Mar. 2| Holders of rec. Feb. 14a 
Amer. Paper Goods Co., com. (quar.)..| *$1.50|Feb. 1|*Holders of rec. Jan. 23 
RE. cance *50c.|Feb. 1|)*Holders of ree. Jan. 23 
Amer.Rad.&Stand.San. Corp., com.(qu.) 25c.|Mar. 31| Holders of rec. Mar. 11 
Preferred (QUA?) 0. cwccscceccesese 1% |Feb. 28} Holders of rec. Feb. 14 
American Metals, common—Dividend o|mitted 
Preferred. (QUES deccacscccecssn cece *11% |Mar. 2/*Holders of rec. Feb. 17 
American Tobacco, com. & com. B (qu.)| $1.25|Mar. 2] Holders of rec. Feb. 10 
Common and common B (extra).-.... 1 Mar. 2] Holders of rec. Feb. 10 
Atlantic Gulf & West Indies S. 8. Lines, |com.—)Dividen|d omitted. 
Beneficial Industrial Loan Corp.— 
Common (GUaSr.) <2. cccccnccncescous 374%c\Jan. 30|*Holders of rec. Jan. 10 
Preferred A (Quar.)..---.---.<.---- 87%c|Jan. 30} Holders of rec. Jan. 10 
Bethlehem Steel, common (quar.)....-- *$1.50|May 15/*Holders of rec. Apr. 17 
Prefered. G06) sccusdaqcenencnete *1% |Apr. 1)*Holders of rec. Mar. 6 
Dinw-E008 OO. (O0GE J. nsncccscencess 37\%c.|Mar. 2| Holders of rec. Feb. 16a 
Blue Ridge Corp., pref. (quar.).......- t75c. |Mar. 1) Holders of rec. Feb. 
Bond & Mortgage Guarantee (quar.)...! $1.25|Feb. 14| Holders of rec. Feb. 4 
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FINANCIAL CHRONICLE [Von 132. 
Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. \Payable. Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued). 
Brach (E. J.) & Sons (quar.)-...-.-.-- *50c.|Mar. 2|*Holders of rec. Feb. 14 Merritt-Chapman & Scott, com. (quar.)| *40c.|Mar. 1|*Holders of rec. Feb. 15 
Brill (J. G.) Co., pref. (quar.).....-..- *1% |Feb. 2 *Holders of rec. Jan. 30 bo OE RE ea red *1% |Mar. 1|*Holders of rec. Feb. 15 
Brown Fence & Wire, class A (quar.)..-| 60c.|Feb. 28| Holders of rec. Feb. 15 Minneapolis-Moline Power Implement— 

TPO S26 dinninanhranene oo 15¢.|Feb. 28) Holders of rec. Feb. 15 te a. eee ce $1.625|Feb. 15) Holders of rec. Feb. 7 
Buckeye Shares, Inc., trust shares A....|*17.6c|Feb. 2\*Holders of rec. Jan. 15 Moore Drop Forge class A (quar.)._..--| *$1.50/Feb. 2|*Holders of rec. Jan. 23 
Bucyrus-Erie Co., com. (quar.)_.-.----- 25c.j|Apr. 1) Holders of rec. Feb. 20 Monarch Knitting, Ltd., pref.— Dividen|d defer|red 

BOOTED MOOI DS onodacscdswecccces 1% |Apr. 1) Holders of rec. Feb. 20 | Montgomery Ward & Co., class A (qu.)-_| *$1.75|Apr. 1)\*Holders of rec. Mar. 21 

Convertible preference (quar.)....--- 62%c.\Apr. 1| Holders of rec. Feb. 20 National Linen Service, $7 pref......-- *$3.50|Mar. 1/*Holders of rec. Feb. 20 
Budd (E. G.) Mfg., pref. —Dividend omlitted. National Service Co. $3 pref. (qu.)_..-- *75c.|Feb. 16|*Holders of rec. Feb. 2 
Bunker Hill & Sullivan Mining & New Haven Clock Co., pref. (quar.)....| 1% |Feb. 2] Holders of rec. Jan. 28 

Concentrating (monthly) _....-..--.-- *25c.\Feb. 5'*Holders of rec. Jan. 22 New Process Co., pref.—Dividend passied 
Burroughs Adding Mach. (quar.)------ 25c.)Mar. 5 Holders of rec. Feb. 9 New York Transportation (quar.)_...-- *50¢c.|Mar. 28|*Holders of rec. Mar. 13 
Canadian Car & Foundry, com. (quar.)-] 44c.|/Feb. 28 Holders of rec. Feb. 14 Nineteen Hundred Corp., A (quar.)....| 50c.|Feb. 15| Holders of rec. Feb. 1 
Canadian Oil Co’s, common (quar.)..--]| *25¢c.|Apr. 1 *Holders of rec. Mar. 20 Ohmer Fare Register (quar.)........-- CISIGOTED. 16). cccdowscatasccsvasege 

Uf RE rr *2 Apr. 1 *Holders of rec. Mar. 20 Omnibus Corp., pref. (quar.).........- *2 Apr. 1)|*Holders of rec. Mar. 13 
Capital Dairies, pref. A (quar.)-.------ *50c.\Feb. 15, *Holders of rec. Feb. 5 Pairpoint Corp. (quar.)...........-..- *2 Feb. 2|*Holders of rec. Jan. 28 
Central Bond & Mtge., pref.—Dividend| omittjed Parker (S. C.) & Co., class A (quar.)_..| *50c.|\Feb. 2|*Holders of rec. Jan. 25 
Central Cold Storage, com. (quar.)..--] *40c.)Mar. 31 *Holders of rec. Mar. 25 Peck Bros. & Co. (quar.)............- *18%c\Feb. 16|*Holders of rec. Jan. 31 
Champion Hardware (quar.)....------ *1% |Feb. 16 *Holders of rec. Feb. 5 Penn. Bradford Co. (quar.).-.......-- *62'\4c\Feb. 1|*Holders of rec. Jan. 23 
Chase (A. W.) Ltd., pref. (quar.)------ *1% |Feb. 10 *Holders of rec. Jan. 31 I i a 20c.|Mar. 16} Holders of rec. Feb. 13 
Chartered Investors, Inc., pref. (quar.)_|*$1.25|Mar. 2 *Holders of rec. Feb. 2 Pennsylvania Investing, class A (quar.).| 624%c|Mar. 2| Holders of rec. Jan. 31a 
Childs Co., com. (quar.)......-------- 60c.|Mar.10 Holders of rec. Feb. 20a | Pierce-Arrow Motor Car, class A (quar.)| *50c.|Mar. 1)|*Holders of rec. Feb. 10 

Dt (OE Jin nn den cspooksoen 1% |Mar.10 Holders of rec. Feb. 20a i,  .. 3 4 aeeSerreeteee *1% !Mar. 1/*Holders of rec. Feb. 10 
Citizens Finance Co. (Chic.), pf. (ann.)_| *8 Feb. 10 *Holders of rec. Jan. 2 Poor & Co., class A (quar.)-.--.......- *37%c|Mar. 1)|*Holders of rec. Feb. 16 
City Baking. pref. (quar.)....-..------ *1% |Feb. 1 *Holders of rec. Jan. 24 Class B—Dividend omitted 
City Ice & Fuel of Cleveland, com. (qu.) 90c.|Feb. 28 *Holders of rec. Feb. 14a | Pratt & Lambert, Inc. (quar.)_--.--.---- *$1 Apr. 1|*Holders of rec. Mar. 16 

Preferred (quar.)....-.- --| 1% |Mar. 2 *Holders of rec. Feb. 14a | Quissett Mill (quar.)_........-------- *144 |Feb. 16|*Holders of rec. Feb. 5 
City of Paris Dry Gds., 1st pf. (quar. yah *1% |Feb. 15 *Holders of rec. Feb. 1 Railway Equip. & Realty, 1st pref. (qu.)|*37%c|Mar. 1) ......----......----- 
Colorado Fuel & Iron, com. (quar.)-.--| *25c. _ 25 *Holders of rec. Feb. 10 Reed Roller Bit (quar.).......--.....-- *25c.|Mar. 31|*Holders of rec. Mar. 21 

i! (0). .ssesbesesbtadnos *2 ‘eb. 25 *Holders of rec. Feb. 10 Reserve Investing. pref. (quar.).....--- *1% |Jan. 15|*Holders of rec. Jan. 8 
Columbus Dental Mfg., pref. (quar.).-.] *1% |Jan. 30 *Holders of rec. Jan. 25 po ee ee ee *30c.|Feb. 16|*Holders of rec. Feb. 2 
Congoleum— Nairn, Inc., pref. (qu.)_.--| *1% |Mar. 1 *Holders of rec. Feb. 16 UD MDS ea idipobe *1% |Mar. 31|*Holders of rec. Mar. 16 
Consolidated Sand & Gravel, pref. (qu.)} 1% |Feb. 16, Holders of rec. Jan. 31 Roberts (F. H.) Co., pref. (quar.)..-.-.-- *2 Feb. 1)\*Holders of rec. Jan. 28 
Continental Secur. Hold. (qu.) (No. 1)--] *50c.|Jan. 15 *Holders of rec. Dec. 31 Royalties & Standard Shs., pf. (mthly.)| *7%c|Feb. 1|*Holders of rec. Jan. 25 
Crown Zellerbach Corp. pf. A & B(qu.)_.| *$1.50)Mar. 1!*Holders of rec. Feb. 13 St. Louis Car, com. (quar.).---..------ 50c.|Mar. 1| Holders of rec. Jan. 31 
Cumberland Pipe Line (quar.).-------- 50c.|Mar. 16) Holders of rec. Feb. 28 Preferred (quar.)........---..-----| 1% |Feb. 2] Holders of rec. Jan. 26 
Deere & Co., new com. (quar.).------- 30c.;Apr. 1) Holders of rec. Mar. 14 Sargent & Co., com. (quar.).........-- *25c.|Feb. 16|*Holders of rec. Feb. 5 

Ol COMMON (GUAT.)...- cw cceccencass 1% jApr. 1| Holders of rec. Mar. 14 ys. «Sees *1% |Feb. 16|*Holders of rec. Feb. 5 

.., Og 4 SRE Sagas. 1% (Mar. 2! Holders of rec. Feb. 14 Savage Arms. com. (quar.)........---- *50c.|Mar. 2|*Holders of rec. Feb. 15 
De Long Hook & Fye (quar.)...------- *25¢c.j\Apr. 1)\*Holders of rec. Mar. 20 Second preferred (quar.)....-.------ *1% |May 15|*Holders of rec. May 1 
Dexter Co., com. (quar.)........------ *35¢c.|Mar. 2 *Holders of rec. Feb. 14 Schumacher Wall Board, pref. (quar.).-| *50c.|Feb. 15|*Holders of rec. Feb. 5 
Diamond tron Works, com.—Dividend| passed Scotten-Dillon Co. (quar.)....-------- *30c.|\Feb. 14|*Holders of rec. Feb. 6 
Diem & Wing Paper, com. (quar.)-..---- *$1.50|Jan. 21|*Holders of rec. Jan. 17 PP Ee ee ee *30c.|Feb. 14|*Holders of rec. Feb. 6 

te Cl i psp eebunee wong *$2 Jan. 21|*Holders of rec. Jan. 17 Selby Shoe, com. (quar.)........----.-- 35c.|Feb. 1| Holders of rec. Jan. 20 
Dominguez Oil Fields (monthly) --.---- *15c.\Feb. 2!*Holders of rec. Jan. 24 Pee CES og 6 i ct aduwoneus 1% |Feb. 1| Holders of rec. Jan. 20 
Dresser (S. R.) Mfg., class A (quar.)_-.|*87'4c|Mar. 1/*Holders of rec. Feb. 18 Sherwin-Williams Co., com. (quar.)_.--.} $1 Feb. 16) Holders of rec. Jan. 31 

Ee Te Niconvcdétawebesedusn *50c.{|Mar. 1\*Holders of rec. Feb. 18 ee eae 12%c|Feb. 16| Holders of rec. Jan. 31 
Duncan Mills (quar.)...........-.---- *2 Feb. 16|*Holders of rec. Feb. 5 Preferred AA (quar.).....-...-....- 1% |Mar. 2] Holders of rec. Feb. 14 
RD LOTR) Os cosmbsesabenweces *2 Jan. 26)*Holders of rec. Dec. 20 Smith (A. O.) Corp., com. (quar.)_..-- 50c.|Feb. 16| Holders of rec. Feb. 2 
Electric Shareholdings, com. (quar.)_..|*f/14% |Mar. 1\*Holders of rec. Feb. 5 3. UR eee 1% |Feb. 16) Holders of rec. Feb. 2 

Pref.($1.50 cash or 4% sh. com. stock) Mar. 1/|*Holders of rec. Feb. 5 Southern Pacific Golden Gate Co.— 

Empire Corp., $3 pref. (quar.)..--.---- k75¢c.)Mar. 1| Holders of rec. Feb. 10 Common A and B (quar.)----- .----|*37%e|Feb. 15|*Holders of rec. Jan. 31 
Esmond Mills, pref. (quar.)_..-.------ 1% |Feb. 2|\*Holders of rec. Jan. 24 PrerGt GHEE)... cccmcccndcoscse *1% |Feb. 15|*Holders of rec. Jan. 31 
Ewa Plantation (quar.).......-.-.---- *60c.|Feb. 14\*Holders of rec. Feb. 5 Southern Pipe Line (quar.).......----| 50c.)Mar. 2] Holders of rec. Feb. 14 
Fairbanks, Morse & Co., com. (quar.)_.-| *40c.)/Mar. 31|*Holders of rec. Mar. 12 Southington Hardware (quar.).....--- *374c|Feb. 1\*Holders of rec. Jan. 27 

ST CON) bb aesndulios sabes on *1% |Mar. 2)*Holders of rec. Feb. 11 SR Arr ea ere *12'%c|Feb. 1/|*Holders of rec. Jan. 27 
Fifth Ave. Bus Securities (quar.)....-- *16c.|Mar. 30|*Holders of rec. Mar. 13 Standard Paving Materials, com. (quar.) 50c.|Feb. 16| Holders of rec. Jan. 31 
**56"’ Petroleum Corp., com.—Dividend|jomittejd ow. Sl eee eee 1% |Feb. 16) Holders of rec. Jan. 31 
Firth Sterling Steel, pref. (quar.)-....--- *$1.75|Feb. 2)*Holders of rec. Jan. 31 Sterling Securities Corp., pref. (quar.)..| 1% |Mar. 2] Holders of rec. Feb. 13 
FitzSimons & Connell Dredge & Dock— Convertible first preferred (quar.)-.--| 1% |Mar. 2] Holders of rec. Feb. 13 

Weeee (GURE,). oo ccccccccncsscce 1% |jApr. 1} Holders of rec. Mar. 21 Stewart- Warner Corp., com.—Dividend | omitte}d. 

Flint Mills—Dividend omitted Studebaker Corp., com. (quar.)......-- *30c.|Mar. 2|*Holders of rec. Feb. 10 
Follansbee Bros., com.— Dividend omittjed PE GNSS = ac cb wctucctdsons *1% |Mar. 2/*Holders of rec. Feb. 10 

Preferred (quar.)_.......----------] *$1.50|/Mar. 14|/*Holders of rec. Feb. 28 Sun Oil Co., com. (quar.)..-........-- *25c.|Mar. 16|*Holders of rec. Feb. 25 
Foster & Kleiser Co. (quar.)..--..---- *25c.iFeb. 15)*Holders of rec. Feb. 1 Peres GEE T ..... cxcescencdacke *$1.50|Mar. 2|*Holders of rec. Feb. 10 
Fried Reineman Packing, pref. (quar.)..]| *1% |Feb. 1/*Holders of rec. Jan. 25 Sunset Stores, Inc., pref.—Dividend omi|tted. 

Beeeres © (GUGE.) 2. cccesseccesee *1% |Feb. 1|*Holders of rec. Jan. 25 Superior Oil (Calif.), pref. (accum.)....|*23% |Feb. 20|*Holders of rec. Feb. 1 
Garner Royalties, Ltd., cl. A (monthly)|*12%clJan. 31!*Holders of rec. Jan. 20 Thompson-Starret Co., pref. (quar.)..-| 87%cjApr. 1] Holders of rec. Mar. 11 
Gen’! Outdoor Advertising, cl. A (qu.).|*$1 Feb. 16|*Holders of rec. Feb. 5 United Amer. Utilities, class A (quar.)-.| 3244c|Mar. 1] Holders of rec. Feb. 9 

BEER CONE.) sc avcccvcsdcoresee *1% |Feb. 16|*Holders of rec. Feb. 5 United Engineering & Fdy., com. (quar.)| *40c.|Feb. 13)*Holders of rec. Feb. 3 
General Refractories (quar.)_....-.---- *$1 Feb. 25|*Holders of rec. Feb. 10 Ge EEE fb oa dncknuncncadsned *35c.|Feb. 13|*Holders of rec. Feb. 3 
Gibraltar Mtge. & Invest., com. (qu.).-]| *1% |Jan. 15|*Holders of rec. Jan. 10 Pee GD 8, ccuenseces *1% |Feb. 13|*Holders of rec. Feb. 3 

Pt Ti . .cidecadtecanwondal *25c.|Jan. 15)*Holders of rec. Jan. 10 United Piece Dye Works, pref. (quar.)..| *1% |Apr. 1|*Holders of rec. Mar. 20 
Gillican Co., Inc., pref.—Dividend omitjted De GREED. cckatccssanncban *1% |July 1)*Holders of rec. June 20 
Gorham, Inc., pref. (quar.)_....-...-- 75¢.|Feb. 16] Holders of rec. Feb. 2 PE CN, gc brdeabokecwes *1% |Oct. 1)|*Holders of rec. Sept. 19 
Grand Union Co., $3 pref. (quar.)-.--.-- *75c.|Mar. 1|*Holders of rec. Feb. 26 PION GHUNON 5 onc wocbnccscacncn *15%% |Jan1°32|*Holders of rec. Dec. 19 
Great Atlantic & Pacific Tea, com. (qu.)| *$1.50)}Mar. 1|}*Holders of rec. Feb. 3 United Secur. Tr. Assoc. (quar.).-..-- *30c.|Feb. 16|*Holders of rec. Feb. 2 

BeeEnOG CQURE.) 2. sccnccccscecesse 1% |Mar. 1}*Holders of rec. Feb. 3 United States Steel Corp., com. (quar.).| 1% |Mar. 30} Holders of rec. Feb. 28a 
Grier (S. M.) Stores, Inc., pref. (quar.)}| $1.75|Mar. 16] Holders of rec. Mar. 2 PR SL cecddvoccannee 1% |Feb. 27) Holders of rec. Jan. 31a 
Guggenheim & Co., 1st pref. (quar.) __.| *$1.75|Feb. 15}| Holders of rec. Jan. 29 I 282 ns sed dewessoveubou *6 Jan. 31|*Holders of rec. Jan. 26 
Hale Bros. Stores. (quar.)_........-.-- *25c.)Mar. 1|*Holders of rec. Feb. 13 Veeder Root, Inc. (quar.).---.....---- *624c|Feb. 16|*Holders of rec. Jan. 31 
Hart-Carter Co., pref. (quar.)_-...-.-- *50c.;Mar. 1/*Holders of rec. Feb. 15 Vick Financial Corp. (quar.)-.-..---.-- *10c.|Feb. 16|*Holders of rec. Feb. 5 
Hart, Schaffner & Marx, com. (quar.).-} *1 Feb. 28|*Holders of rec. Feb. 13 Vulcan Detinning, com. (quar.)_..---- $1 Apr. 20] Holders of rec. Apr. 7 

gs Se cee *1 May 29/*Holders of rec. May 14 EOE TNEEL) . cg wandnncdancanned 1 Apr. 20| Holders of rec. Apr. 7 

OO | eee ee eee *1 Aug. 31|*Holders of rec. Aug. 15 Wagner Electric Co., com. (quar.)..-..- Mar. 1/*Holders of rec. Feb. 12 

| Es *1 Nov. 30|*Holders of rec. Nov. 14 Waialua Agric., Ltd. (quar.).....- 60c.|Feb. 28|*Holders of rec. Feb. 20 
Hathaway Bakeries, Inc., cl. A (quar.) -- 75c.;Mar. 2) Holders of rec. Feb. 14 Walker Mfg., $3 pref. (quar.)..-..-..-- .|Feb. 1/*Holders of rec. Jan. 21 

ED oo ne nhacaonend $1.75|Mar. 2] Holders of rec. Feb. 14 | Warren (S. D.) Co., com. (quar.)_..--- 1% |Feb. 16| Holders of rec. Jan. 31 
Hibbard. Spencer, Bartlett & Co.— Wayne Pump Co., pref. (quar.)...--..- *87\4c|Mar. 1|*Holders of rec. Feb. 15 

an. ata knw ies a dinleate aia masts 25c.|Feb. 27| Holders of rec. Feb. 20 Werthanu Bag Corp., $7 pref. (quar.)....| *$1.75|Feb. 1|*Holders of rec. Jan. 30 

a aig cies hai aied 25c.|May 27| Holders of rec. Mar. 20 $7 prior preferred (quar.).....-..--- *$1.75|Feb. 1)*Holders of rec. Jan. 30 
Higbee Co.., first oref. (quar.).......--.- 1% |Feb. 1) Jan. 22 to Feb. 1 Wesson Oil & Snowdrift, prf. (quar.)..-.-| $1 Mar. 1\|*Holders of rec. Feb. 14 
Hope Webbing Co. (quar.)........-.-- *1 Feb. 2|*Holders of rec. Jan. 30 Western Dairy Products, class A (quar.)| $1 Mar. 1} Holders of rec. Feb. 9 
Horn & Hardart, pref. (quar.)_..-.-.-- *1% \Mar. 2/*Holders of rec. Feb. 10 | Western Reserve Investing, pr. pf. (qu.)-|_ 1% |Apr. 1| Holders of rec. Mar. 14a 
Hydro-Elec. Securities, pref. B......-- *25c.)Feb. 1|)*Holders of rec. Jan. 28 Westfield Mfg., com. (quar.)......---- *50c.|Feb. 16|*Holders of rec. Jan. 31 
Emenee teed (Guar.)... 2c... ocecccce- *$1 Mar. 2\*Holders of rec. Feb. 13 Westvaco Chlorine Products, com. (qu.)| *50c.|Mar. 1|/*Holders of rec. Feb. 15 
Insuranshares (N Y.), pref.—Dividend | omitted. White (J. G.) & Co., Inc., pref. (quar.)..} 1% |Mar. 2) Holders of rec. Feb. 16 
Iaternat.Agricultural Chem.,pr. pf.(qu.)} 134 |Mar. 2! Holders of rec. Feb. 14a | White (J. G.) Engineering, pref. (quar.)._| 1% |Mar. 2) Holders of rec. Feb. 15 
Internat. Business Machines (quar.)...-| *134 |Apr. 10,*Holders of rec. Mar. 20 Worthington Pump & Mach.,pf.A (qu.)_| *1 Apr. 1/|*Holders of rec. Mar. 10 
Internat. Milling, 7% pref. (quar.)..-.] 134 |Mar. 2] Holders of rec. Feb. 18 Preferred A (acct. accum. divs.)...-- *h1% |Apr. 1/*Holders of rec. Mar. 10 

6% ser. A, preferred (quar.).-...--.-- 1% |Mar. 2} Holders of rec. Feb. 18 Preterved: B (GUO) <. « - cccacnctscee *14 |Apr. 1|*Holders of rec. Mar. 10 
International Silver, com.—Dividend omitted. Preferred B (acct. accum. divs.) _-.-- *hl¢ |Apr. 1)*Holders of rec. Mar. 10 
Irwin (Robt. W.) & Co., pref_-.......-- *35c.|Feb. 1)*Holders of rec. Jan. 31 Yale & Towne Mfg. (quar.)_---.-..--- 50c.|Apr. 1| Holders of rec. Mar. 11 
Jones (J. Edward) Royalty Trust.— 

Peraemeune Cif. A... ccsccccecos *$7.97|Jan. 26|)*Holders of rec. Dec. 31 

Partie. ctf. ik aS a eae age *$12.68|Jan. 26|*Holders of rec. Dec. 31 Below we give the dividends announced in previous weeks 
Jones zaughlin Steel, com. (quar..--- *1 Mar. 2)|*Holders of rec. Feb. 13 - 

Preferred (quar.) PF OEE OR TE *134 Apr. 1 *Holders of rec. Mar. 13 and not yet paid. This list does not include dividends an 
Kansas City Stock Yards. com. (quar.)..| #114 \Feb. 1|*Holders of rec. Jan. 15 | nounced this week, these being given in the preceding table. 
ean t gee A & B (quar.)_.-..- *37 4c|Feb. 20|*Holders of rec. Jan. 31 

esge . 5.) Co., com. (quar.)...--- *40c.|Mar. 31|*Holders of rec. Mar. 11 P When Books Closea 
TI RU ne ake *1%% |Mar. 31|*Holders of rec. Mar. 11 pa : 
Lackawanna Securities..............- +31 |Mar. 2\|*Holders of rec. Feb. 14 Name of Company. Cont. |Payadie. Days Inclustes. 
+] * ¥ * 3 “- 
lamustk (WE) Oo. oer »(atiae ==> ee. ee ee Ratlroads (Steam). haa ee eee 
Leaders of Industry Shares B.__...___- 7 ye iia ana a epee Alabama Great Southern, preferred - - --- $ ° Holos pe res. Jan. (9 

Berles Oo mow noone nnnn *16-4e]Feb. anno oon PR many haggle $1.38|Feb. 1| Holders of rec. Jan, 234 
Lehigh Coal & Navigation (quar.)._.-.-- *30c.|Feb. 28)*Holders of rec. Jan. 31 Atch., Topeka & Santa Fe,com.(quar.).| 2% |Mar. 2| Holders of rec. Jan.{ 30a 
Lehigh Portland Cement, pref. (quar.).-| *13%4 |Apr. 1|*Holders of rec. Mar. 14 : 2 Feb. 2| Holders of rec. Dec. 31a 
Lehn & Fink, Inc., (quar.)__......_-__- 75c.|Mar. 1| Holders of rec. Feb. 14 Preferred - - .- ~~ ~~~ ~---------s0--00 4 . . 

* , Baltimore & Ohio, common (quar.).....| 1% |Mar. 2) Holders of rec. Jan. 174 
Liggett & Myers Tob. com.& com B (qu.)} $1 Mar. 2} Holders of rec. Feb. 9 Preferred 1 Mar. 2! Holders of rec. Jan. 174 

Common and com. B (extra) _______- $1 Mar. 2] Holders of rec. Feb. 9 = gp dla nage ig Oe ipinetenaaate *30¢ ” 31\*Hold f rec. Jan. 15 
Lima Locomotive Works. com, (special) | $2 |Feb. 17| Holders of rec. Feb. 7 | Boston Revere Beach & FEE...ccnce ee See ae ae 
Lindner Co. $2.60 pf. A (quar.)-...-.-- *65c.\Jan. 31|*Holders of rec. Jan. 21 | Ca0ada Southern---.-----~----------- % |Feb. piders of rec. Dec. 2¢ 

. . : Central RR. of N. J. (quar.)....-.--..- 2 Feb. 16) Holders of rec. Feb. 2a 
Lindsay Light, com. (quar.)_........-- *15c.|Feb. 16]*Holders of rec. Feb. 7 
ie > Cincinnati NortheiR. .cccceccscccccese 6 Jan. 31|\*Holders of rec. Jan. 21 
Common AE OE Se ee *5c.j/Feb. 16|}*Holders of rec. Feb. 7 = is J 31| Aold f J 21 
Los Angeles Biltmore, pref. (quar.) _---- *2 Jan. 16|*Holders of rec. Dec. 31 | Cleve. Cin. Chic. & St. Louis, com_---- 5 an. Holders 7 oS. can, et 
Lunkenheimer Co., com. (quar.)_-...-- *3744c|Mar. 14|*Holders of rec. Mar. 4 _ Preferred (quar.)----~---~--------- 1} |Jan. 31 Hol ere 4 rec. Jan. 21a 
(ea aaa al pa aia *15 |Apr. 1/*Holders of rec. Mar. 21 | Connecticut & Passumpsic Rivers, pref-| 3 (Feb. S ia s rec. Jan. 1 
Preferred (quar.).--....-.......... *15¢ lJuly 1|*Holders of rec. June 20 | Cuba RR., preferred. .------.--.-- ee tae 9 is 
Preferred RN 5 Go. ale Ge afeiaime tba *15¢ 1|Oct. 1|*Holders 9f rec. Sept..21 Great Northern, preferred -<--= ooeeere 2% Feb. ders of ree. ~ . 296 
Preferred (quar.)................_. *15%% lJan. 1|*Holders of rec. Dec. 22 Hudson & Manhattan RR., pref -_.-..- 244 |Feb. 16| Holders po Feb. 24 
Macwhyte Co., pref. (quar.)_._._.____- 2 Feb. 11*Holders of rec. Jan. 29 Internat. Rys. of Cent. Amer., pf. (qu.)- i% Feb. 16 roles of rec. Jan. 31a 
Manhattan Shirts, pref. PS a cea Ube Wai SE ee a ere co cake Kansas City St Louis & Chic., pf. (qu.)-- 1% |Feb. 1)\*Holders of rec. Jan. 21 
Massey Harris Co., Ltd., pref.—Dividenld omit|ted. Kansas City Southern Ry., com. (qu.)-_- Rt, Feb. 2 _tolders of rec. Dee. 314 
Matson Navigation (quar.)._....__.___ Feb. 15|*Holders of rec. Feb. § | Louisiana & Missouri, preferred ---.--.-- 334 |Feb. 1)\*Holders of rec. Jan. 21 
Maud Miller Candy, com. (quar.) _- Apr. 1| Holders of rec. Mar .15 | Louisville & Nashville-----.---.------ 3%4 |Feb. 10) Holders p-/ rec. Jan. 154 
McCrady-Rodgers, com. (No. veg heels Jan. 26|\*Holders of rec. Jan. 23 Mahoning Coal RR., com. (GREE Jeoucc. $12 .60|Feb. 2| Holders of rec. Jan. 15a 
McCrory Stores Corp.— — ot cae (GREE J sncccssece 34 —~ : | ey td pe = og ¥ 
Common and common B (quar.)-_.-- J ‘ . Feb. Massawip alley ...2222-2---2------ " > ‘ 
Re Ses roll peeaaiets (Pore a it Beeuscendebicndeeutdeedn §° "1 + dpppeapecnannpennee 25 |Jan. 31| Holders of rec. Jan. 21 
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Name of Company. 





Books Closed. 
Days Inclusive. 


Name of Company. 





Railroads (Steam) (Concluded). 
Mill Creek & Mine Hill Nav. & RR-... 
Mine Hill & Schuylkill Haven_........ 
Missouri-Kansas-Texas, pref. A (quar.). 
Nashville Chattanooga & St. Louis._.--. 
New Orleans Texas & Mexico (quar.)-.-.- 
N. Y. Central RR. (quar.)-....------- 
Norfolk & Western, adj. pref. (quar.)--- 
Northern Pacific (quar.)_......-...--- 
Northern RR. of New Jersey (quar.)_.-- 
Peoria & Bureau Valley_........-..---- 
Pere Marquette, pref. & pri. pref. (qu.) 
PEED BINS ctdenacncucdbeevee 
Pittsburgh & Lake Erie.............-.- 
Pittsburgh & West Va., com. (quar.)_.. 
Reading Co., com. (quar.)..........-- 

las ptoterreg (QUAP.) 2... cccaceccce 
St. Louis-San Francisco, 6% pref. (qu.)- 
6% preferred (quar.)...........-.-- 
6% preferred (quar.)..............- 
6% preferred (quar.)............ oon 
Shamokin Valley & Pottsville. ........-. 
Southern Ry. common (quar.)-.....---- 
CED (GE) . ccnccccowecsosoncs 
CE COU Dacscge coccccsencd 
rc ,.  . Frere 
United N. J. RR. & Canal Cos. (quar.)- 
Virginian Ry., preferred_...........-.. 


Public Utilities. 

Alabama Power, $5 pref. (quar.)_.....- 
$7 preferred (quar.)...............- 
$6 preferred (quar.)..............-. 
$5 preferred (quar.)......---------- 

American Cities Power & Light— 
Claas A (1-32 sh. cl. B stk. or 75c. cash) 
Class B (24% % in class B stock) .....-.-. 

Am, Commonwealths Power— 

First preferred series A (quar.)-..---- 
$6.50 first pref. (quar.)....--------- 
$6 first preferred (quar.)..--.------- 
Second preferred series A (quar.)-.---- 

Amer. Gas & Elec., pref. (quar.)..-.-- 

Amer. Light & Tract., com. (quar.).---- 
Preterred (GUM). oc ccccccosnsevces 

Amer. Natural Gas Corp., pref. (quar.)- 

Amer. Pow. & Light, $5 pref. stpd. (qu.) 
$5 preferred (quar.)...-..---------- 
$6 preferred (quar.).....-..-.------ 

Amer. Water Works & El., com. (qu.)-- 

Arkansas-Missouri Power, pref. (quar.) - 

Associated Gus & Elec. ol. A (quar.) . - 
$4 pf.(qu.)(No.1) $1 or 1-70th sh.$5 pf. 
$5 preferred (quar.)-..--.....-.---- 
$6 preferred (quar.) .......-.------- 
$6.50 preferred (quar.).....-------- 

Bangor Hydro-Electric, com, (quar.) --- 

Birmingham Gas, Ist pref (quar.)....-- 

Brazilian Tr. Light & Power, ord. (qu.) 

British Columbia Tel. 6% pref. (quar.) - 

Broad River Power, pref. (quar.)....-- 

Bkyn.-Manhattano Tran., pf. ser. A (qu.) 

Buff. Niagara & East Pw.— 

oO $5 ae heat on SF ies ee 
algary Power, 6% > (QEEE Jncascce 

Canadian Western Natural Gas, Light, 
Heat & Power, preferred (extra) ---.-- 
Preferred (extra) .......------------ 

Cedar Rapids Mfg. & Power (quar.)-..-- 

Central Hudson Gas & Elec., com. (qu.) - 

Central Power & Light, 7% pref. (qu.)-- 
6% preferred (quar.)_....---------- 

Central & 8. W. Utilities, com. (quar.) - 


s1% 
$7 preferred (quar.).-.-....-------- * 


$7 prior lien preferred (quar.) ------- 
$6 prior lien preferred (quar.) ~~. ----- 
Centra! West Pub. Serv., pref. A (qu.)-- 
Preferred B (quar.) ...-...---------- 
Chicago Rap. Tr., pr. pref. A (monthly) - 
Prior preferred A (monthly).-.------ 
Prior preferred B (monthly) -_-.------- 





$6 preferred (monthly) 
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$5 prefer ‘ed (monthly) 
$7 preferred (monthly) ...---.- a 
$6 preferred (monthly) ....-..------ 
$5 preferred (monthly) ....--..----- 


1 
City Water Co. Chattanooga, pref. (qu.) 


Cleveland Elec. Ill., pref. (quar.) -..--.- 
Columbia Gas & Electric, common (qu. © 
6% preferred A — Sp LEE 
5% preferred (quar.)....----------- 
Commonwealth-Edison Co. (quar.)----- 
Community Power & Light, com. “ton: ) a 
lst preferred (quar.)......--------- 
Community Water Service, com-.---.-.-- 
Connecticut Ry. & Ltg., com. & pf. (qu.) 
Consolidated Gas of N. Y., com. (qu.)-_- 
Pre@erred (GUat.) . <cc cccecccccccce 
Consumers Power Co., $5 pref. (quar.) - - 
6% preferred (quar.)_.....-..------ 
6.6% preierred (quar.)..-.......---- 
7% preferred (quar.)..-..-.--..---.--- 
6% preferred (monthly) -_..-....----.- 
6% preferred (monthly)...-..--..-- 
€2%, preferred (montbly)-......-.--- 
6.6% preterred (monthly)-_......--.- 
6.6% preterred (montbly)_.........- 
6.6% preferred (monthiy).....--.---.. 
Cumberland Co. Pr. & Lt., pref. (qu.)-- 
Dallas Power & Light, 7% pf. (quar.).-- 
yf CO eee 
Dallas Ry. & Terminal, pref. (qu.)_.--.- 
Dayton Pow. & Lt.. pref. (monthly) .- 
Derby Gas & Elec., $7 pref. (quar.)-..-- 
$6.50 preferred (quar.)......--. a 
Eastern States Power, com, (quar.).-..- 
te A MOREDD sn la cn cdcdweound 
io), ee eee ee 
Edison Elec. [llum. (Boston) (quar.).-.. 
Electric Bond & Share Co., $6 pf. (qu.)- 
$5 preferred (quar.)......-..----.-- 
Elec. Power & Light Corp., com. (quar.) 
Allot. ctfs. (full paid) (com. stock) ---. 
DOE, COM: TO PERE os cdccdbectsccon 
Second preferred A (quar.)........-- 
Empire District El. Co., pref. (mthly.)- 
6% Preferred (monthly) Pe ae 
Empire Gas & Fuel Co., 8% pf. (mthly) - 





7% preferred (monthly) ...-.-. a | 
64% preferred ( monthly) ........-.-. 
6% preferred (monthly) -.....-....-. 
8% preferred (monthly) -........-.- 6 
7% preferred (monthly) ....-....-- 5 
6%% preferred (monthly) .....---.-. 5 


6% preferred (monthly) -....-..---- 
European Elec. Corp., com. A & B(qu.)- 
Fairmount Park & Haddington Pass. Ry. 
Federal Water Service, com. A (quar.)-_. 
Gas Securities Co., com. (in stock) ....-. 

Preferred (monthly) ......... ete aa 
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Apr. 12. to 
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*Holders of rec. 
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Holders of rec. 
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Holders of rec. 
*Hoiders of rec. 
*Hoiders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


*Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. } 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


| Holders of rec. 


Holders of rec. 


| Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 





Gas & Elec. Securities, com. (monthly) -_-. 


Georgia Power & Lt.. $6 pt. (quar. bu saase 
Hartford Electric T Aight CURED cncdsece 
Havana Elec. & Utilities, ist pref. (qu.)- 


Idaho Power Co., 7% pref. (quar.)...-- 
) 


Illinois Nor. Utilities, pref. (quar.)...-- 
Illinots Power & Light, $6 pref. (quar.) -- 
Iluminating & Power Sec., com. (qu.).- 


)- 
International Utilities Corp.. $7 ‘pf. (qu. ) 
Interstate Public Serv., pref. (SU Jivc kno 
Jamestown Telep. Corp.. com. & pref... 
Kentucky Utilities, junior pref. (quar.)~ 
Keystone Telep. of Phila. $3 pf. (qu.)-.-- 


Lawrence Gas & Elec. (quar.)........-- 
Lebigh Power Securs. $6 pref. (quar.).-- 
Lincoln Tel. & Tel., pref. (quar.).....-- 
Lone Star Gas, 6% % pref. (quar.).---- 


Long Island Ltg., com. (q 
Louisiana Power & Light, 936 f Of. (quar.)- 
Louisville G. & E. (Del.) com A&B (qu.) 
Lowell Elec. Light (quar.)........--.-- 
Malone Light Heat & Pow. $6 pf. (qu.)-_- 
Middle West Utilities, com. (quar.)..-.-. 


Mid-West States Utilities (quar.)..--.. * 
Milwaukee Elec. Ry. & Lt., pf. (quar.)-- 


Montreal Light, Heat & Pow. (quar.).-- 


National Power & Light common (qu.)-- 


National Tel. & Tel. class A (quar.)---- 





Public Utilities (Continued). 


Common (payable in com. recor 
Preferred (monthly) 


Cumulative preference (quar.) ---~---- 


Houston Ltg. & Power, 7, pref. (qu.)-- . 


$6 preferred (quar. 


6% preferred (quar 


Preferred (quar. 


$4 preferred (quar.) -.........-..--- 


Lone Star Gas Corp., com. = — ) 


Michigan Gas & Elec., pref. (quar.)..-.- 
Prior lien stock (quar.)...........-- 


Pref. ($1.50 or 3-80ths sh. com. stock) 


7% preferred (series (1921)........-- 
6% pref. (series 1921) ............-- 
Mohawk & Hudson Power, ist pref. (qu) 
Montana Power, preferred (quar.)....-.- 
Montreal Lt., Ht. & Pow. Cons. (quar.)- 


Municipal Service Co., pref. (quar.)---- 
Mutual Telephone (Hawaii) (monthly). 
National Elec. Power Co., com. A (qu.) 


$6 preferred (quar.)....-.--....-.--- 
National Public Service, common A (qu.) 
Common B (quar.).......-.---.---- 
$3.50 preferred (quar.)......--.-.---- 
$3 preferred (quar.)-.......-------- 


Preferred (quar.)..-.....-.-..----- 
Nevada-Calif. Elec., pref. (quar.).----- 
New England Wat. L. & Pr. Assn.pf.(qu) 
New Jersey & Hud. Riv. Ry. & Ferry, pf. 
N. Y. Steam Corp., new, com. (No. 1)-- 
North American Co., com. (quar.)_...-- 

i, ¢ 42ers 
North American Edison, pref. (quar.) .-- 
North American Gas & Elec., cl. A (qu.) 
North Amer. Light & Pow., com. (qu.)-- 
Northern N. Y. Telephone Corp. (qu.)-- 
Northern N.Y. Utilities Inc., pref (qu) 
Northern States Pow. (Del.), com. A(qu) 
North West Utilities, pref. (quar.)....-- 
Onlo Pub. Serv 7% pref (monthly)-.-.- 

6% preferred (monthly) ..........-. 

5% preferred (monthly) -.-...-. eadnuce 
Oklahoma Natural Gas,- pref. (quar.).-- 
Pacific Gas & Elec., 6% pref. (quar.)...}° 

544% preferred (quar.).......-.-.-- 
Pacific Lighting, com. (quar.).. “ 

$5 preferred (quar.)...-.......------ 
Pacific Northwest. Pub. Serv., Ist pf.(qu) 
Pacific Power & Light, pref. (quar.)...-. 
Pacific Public Service, class A (quar.)... 
Penna. Power Co., $6.60 pf. (mthly.)..-. 

$6 .60 preferred oe ails dpi bow 
$6 preferred (quar.).............--- 
Peoples Light & Power, $7 pref. (quar.)-_ 


$6.50 preferred (quar.)..-.-..------ $ 


96 DPOLSETOR (GUEP.) .cccccccccccccce 
Philadelphia Company, com. (quar.).-.- 
Common (extra) -..-...-.-----.------ 
Common old $50 par (quar.) ...-..- 
Common old $50 par (extra)......-- 
Philadelphia Klectric Co., $5 pref. (qu.) 
Phila. Rapid Transit, com. (quar.)....- 
Philadelphia Sub. Water, pref. (quar.)-- 
Portland Gas & Coke, pref. (quar.)...--. 
Potomac Edison, 7% pref. (quar.)...... 


CF GHETES (GUEST .) o wcanccocesnsece 7 


Power Corp. of Canada, com. (quar.)..- 
Pub. Serv. of Col. 7% pref. (mthly.)-..-. 
6% preferred a -"* A 
5% preferred (monthly)-........-.-.- 
7% preferred (monthly.)........... 5 
6% preferred (monthly).......----- 
5% preferred (monthly)......-.---- 
Public Service Corp. of N. J., com. (qu. } 
6% preferred (monthly)....-.-..---- 
$5 preferred (quar.) ........---.---- 
Top PT TE) ocntacccerneees 
8% preferred (GUaP.) . ccccccccecece 
6% preferred (monthly) -......-..--. 
Public Service of Nor. Illinois— 
Common ($100 par) (quar).-..----- 
Common (no par) (quar.).-.-- 
8% preferred (quar.)......--------- 
7% preferred (quar.)---.-.--------- 
Public Service Elec. & Gas, 7% pf. (qu.) 
CF DIGITeG (GUE .). cacacecaccsene 
Railway & Light Securities, com. (quar.) 
CNN CONN) oc nacccedéacacesasees 
Prestes (GUGE.).. onc ccnccccecsece= 
Rhode island Pub. Serv., cl A (quar.).- 
PYOIGITES (GURL .) << cwcenc+-coceeens 
Rockland Light & Power (quar.).-.-..--- 
Sierra Pacific Electric Co., pref. (quar.)- 
Southern Calif Edison, com, (quar.)--~-- 
Southern California Gas. pref. (quar.)_. 
Southern Canada Power Co., com. (qu.) 
Southern Colorado Power, com. A (qu.). 
Southwest Gas Utilities, pref. (quar.)..* 
Stand. Pow. & Light, com. & com. B(qu) 
Pretesred (GUGF J ccccccccscccacteces 
Standard Telephone, pref. (quar.).-.--- 





Tenn. Elec. Power Co., 5% pf. (qu.)-.-- 


6% first preferred (quar.)......--... 
7% first preferred (quar.).....---.-. 
7.2% first preferred (quar.)_....-.-. 
6% first preferred (monthly)......-- 
6% first preferred (monthly)......-- 
6% first preferred (monthly) -.....-- 
7.2% tirst preferred (monthly)...... 
7.2% first preferred (monthly)...... 
7.2% tirst preferred (monthly) 


Texas Power & Light 7% pref. (qu.)---- 


$6 preferred (quar.).-.-------------.- 
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Holders of rec, 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 

Holders of rec. 
Holders of rec. 
Holders of rec. 


. 28} Holders of rec. 


2|*Holders of rec. Jan. 15 


2|*Holders of rec. 
2|*Holders of rec 
2\*Holders of rec. 


. 31|*Holders of rec. 
. 31|*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 


. 23) Holders of rec. 


2\*Holders of rec. 
Holders of rec. 


2 

2 

1\*Holders of rec. 
1| Holders of rec. 
1| Holders of rec. 
1| Holders of rec. 
1| Holders of rec. 
2| Holders of rec. 
2| Holders of rec. 
1| Holders of rec. 
2; Holders of rec. 
2| Holders of rec. 
: Holders of rec. 
2 















Books Closea 
Days Inclusive. 


Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
*Holders of rec. Jan. 
*Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
*Holders of rec. Jan. 
*Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
*Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of ree. Jan. 
1|*Holders of rec. Jan. 
*Holders of rec. Feb. 
1} Holders of rec. Jan. 
2! Holders of rec. Feb. 
*Holders of rec. Jan. 
*Holders of rec. Jan. 
*Holders of rec. Jan. 
*Holders of rec. Jan. 20 
Hold. of rec. Feb. 2 1931 
*Holders of rec. Jan. 
Holders of rec. Jan. 17 
Holders of rec. Feb. 284 
*Holders of rec. Jan. 
*Holders of rec. Jan. 
*Holders of rec. Jan. 15 
*Holders of rec. Jan. 15 
Holders of rec. Jan. 15 
Holders of ree. Jan. 15 
*Holders of rec. Jan. 15 
Holders of rec. Jan. 20a 
*Holders of rec. Feb. 16 
*Holders of rec. Feb. 16 
Holders of rec. Jan. 15 
*Holders of rec. Jan. 
Holders of rec. Dec. 31 
*Holders of rec. Jan. 31 
Holders of rec. Jan. 
*Holders of rec. Jan. 
Holders of rec. Jan. 154 


Holders of rec. Jan. 17 


*Holders of rec. Jan. 15 
Holders of rec. Jan. 20a 
*Holders of rec. Mar. 31 
Holders of rec. Jan. 
Holders of rec. Dec. 31 
Holders of rec. Jan. 31 
Holders of rec. Jan. 154 
Holders of rec. Jan. 154 
Holders of rec. Jan. 
*Holders of rec. Jan. 15 
*Holders of rec. Jan. 31 
*Holders of rec. Jan. 31 
Holders of rec. Jan. 314 
Holders of rec. Jan. 314 
*Holders of rec. Jan. 15 
Holders of rec. Jan. 17 
Holders of rec. Jan. 10 
Holders of rec. Jan. 20 
Holders of rec. Feb. 
Holders of rec. Feb. 
*Holders of rec. Jan. 15 
*Holders of rec. Jan. 
*Holders of rec. Jan. 15 
Holders of rec. Dec. 
Holders of rec. noe 


Holders of rec. Son 
Holders of rec. Jan. 10a 
Holders of rec. Jan. 15a 
Holders of rec. Feb. 12a 
Holders of rec. Jan. 
*Holders of rec. Jan. 
*Holders of rec, Jan. 
Holders of rec, Jan. 31 
Holders of rec. Jan. 154 
Holders of rec. Jan. 154 
Holders of rec. Jan. 154 


Holders of rec. Jan. 16 


Holders of rec. Jan. 17 
Holders of rec. Jan. 17 
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Per When Books Closed. 
Name of Company. Cent. | Payable Days Inclusive. 
Public Utilities (Concluded). 

Toledo Edison 7% pref. (monthly).....|58 1-3ciFeb. 2) Holders of rec. Jan. 15a 
6% preferred (monthly) .........-..- 50c./Feb. 2) Holders of rec. Jan . 15a 
5% preferred (monthly)........-..- 412-3c|Feb. 2) Holders of rec. Jan. 150 

Tri-State Tel. & Tel., 6% pref. (quar.)--| *15¢e.)Mar. 1|*Holders of rec. Feb. 14 

United Lt. & Pow., newcom.A&Biqu.)} 25c.|/Feb. 2] Holders of rec. Jan. 15 
Old common A & B (quar.) $1.25\Feb. 2) Holders uf rec. Jan. 164 

United Lt. & Rys., 7% pref. ‘jmamiay} “* 58 1-3ciFeb. 2/|*Holders of rec, Jan, 15 
6.36% preferred (monthly)......-.--- *53c./Feb. 2)*Holders of rec. Jan. 15 
6% preferred (monthly).........-.-- *50c.1\Feb. 2]*Holders of rec. Jan. 15 

United Telep. Co. (Del.), 24 pref. (qu.).|*$1.75|Feb. 1|*Holders of rec. Jan. 20 

Utica Gas & Electric, $6 pref. (quar.).--| *$1.50|Jan. 31)*Holders of rec. Jan. 20 

Washington Gas & Light (quar.)_..-.-.-- 90ce.|Feb. 2] Holders of rec. Jan. 19 

Western Power, Lt. & Telep., cl. A (qu.)| *50c.j/Feb. 1)|*Holdere of rec. Jan. 15 

West Penn Elec. Co.,7% pref. (quar.)--| 1% |Feb. 16] Holders of rec. Jan. 200 
6% preferred (quar.) édsecbbbneneawe 1% |Feb. 16] Holders of rec. Jan. 204 

West Penn Power Co., 7% pref. (qu.)--]| 1% |Feb. 2) Holders of rec, Jan. 5a 
6% preferred (quar.)....-.--------- 1% |Feb. 2) Holders of rec. Jan. 54 

Wisconsin Elec. Pow., 64% % pref. (qu.)-| *1% |Apr. 1)*Holders of rec. Mar. 16 
6% preferred (quar.).....-....-..--< 1% |jApr. 1)*Holders of rec. Mar. 16 

Winsconsin Telephone, pref. (quar.)..--| *1% |Jan. 31|*Holders of rec. Jan. 20 

ZEEE BIS., HFSS. (GUEP.) cccccccccesccs 62%clJan. 31} Holders of rec. Jan. 200 

Trust Companies. 
Corn Exchange Bank Trust Co. (qu.)-...j| $1 Feb. 2j| Holders of rec. Jan. 23a 
Kings County (quar.)......--..--..-- *20 Feb. 2/*Holdeis of rec. Jan. 24 
Fire Insurance. 

Amer. Equitable Assurance (quar.)...-- *30c.\Feb. 2)*Holders of rec. Jan. 26 

Amer. Re-Insurance (quar.)........--- 75¢.|Feb. 16] Holders of rec. Feb. 7 

Bankers & Shippers (quar.).......-.--- $1.50|Feb. 4] Holders of rec. Feb. 2 

4g st fl A *$1.25|Feb. 16|*Holders of rec. Jan. 31 

General Alliance Corp. (quar.)-....--.-- 40c.|Feb. 16) Holders of rec. Jan. 31a 

Guardian Fire Assurance (quar.)_..--.. *50c.\Feb. 2)*Holders of rec. Jan. 26 

Knickerbocker Fire Ins., com. (quar.)-.}*37'%4c|Feb. 2(|*Holders of rec. Jan. 21 

New York Fire (quar.)...........-.-- *30c./Feb. 2)|*Holders of rec. Jan. 21 

United States (quar.) .......-ccccescee *60c.j\Feb. 2|*Holders of rec. Jan. 22 

Miscellaneous. 

Abraham & Straus, Inc., + ae = 1%\Jan. 31' Holders of rec. Jan. 150 

Acme Farmers Dairy, EAG., DID. occese *3% |Feb. 10 *Holders of rec. Jan. 3) 

Adams (J. D.) Mfg.. someanen pte ).-.| *60c./Feb. 1,*Holders of rec. Jan. 15 

Adams-M illis Corp.. com. (quar.)-..--- 50c.|/Feb. 1! Holders of rec. Jan. 174 
First and second preferred (quar.)....| *1% |Feb. 1)*Holders of rec. Jan. 17 

Alaska Juneau Gold Min. (qu.) (No. 1)- 100.| Feb. Holders of rec. Jan. 10a 

Allegheny Steel (monthly) _.....- ~-----| 160./Feb. 18} Holders of ree. Jan. 316 

Alliance Realty, pref. ( quar.)......--- -| 1% |Mar. 1| Holders of rec, Feb. 21 

7 ree 1% |June Holders of rec. May 20 
BVGEIOS (QGRl,) « wencccccccccecces 1% 1| Holders of rec. Aug. 20 
Cs cc nionagononae 1% |Dec. 1] Holders of rec. Nov. 20 

& Dye, com. (quar.)....| $1.50/Feb. 2] Holders of rec. Jan. 156 

Allied Internat. Investing, 3s" pf. (qu.).| *50c.|/Feb. 2)*Holders of rec. Jan. 26 

Allied Kid Co., preferred (quar.)....... 1% |Feb. 1] Holders of rec. Jan. 15 

Allis Chaimers Mfg., common (quar.)...| 75¢./Feb. 16] Holders of rec. Jan. 24a 

Amertean Aggregates, pref. (quar.)....|*$1.75|/Feb. 2)*Hoider: of reo. Deo 20 

Amer Brake Shoe & Fdy., com. (quar.)} 60c.|Mar. 31] Holders of rec. Mar. 20e 
Preferred (quar.)...-.. eunacceu----}| 1% |Mar. 31] Holders of rec. Mar. 20¢6 

American Can, com. (quar.).......--.-] $1 |Feb. 16] Holders of rec. Feb. 2a 

sg Chicte (quar.)....-..-....--- --| 50c.j/Apr. 1] Holders of rec. Mar. 124 

aa wewcenn-eee-----| 25¢./Apr. 1] Holders of rec. Mar. i2a 

PP +4 Coal (quar.)-..------------ $1 . 2] Jan. 13 to Feb. 

Amer. Elec. Securities, pref. (bi-mthly.).] 25¢.jFeb. 1] Holders of rec. Jan. 20 

Amer. European Securities, pref. (qu.) -- $1.50| Feb. 13] Holders of rec. Jan. 31 

Amer. Founders Corp., ist pref. A (qu.)/87%c.|Feb. 2] Holders of rec. Jan. 3 
7% first preferred. series B (quar.)...|/87%c./Feb. 2] Holders of rec. Jan. 3 
6% first preferred, series D (quar.)...| 75¢./Feb. 2] Holdera of rec. Jan. 3 

Amer. Home Products (monthiy).......| 35¢e.|/Feb. 2] Holders of rec. Jan. 

American Investors, $3 pref. (quar.)....| *75c.|/Feb. 15|*Holders of rec. Jan. 31 

Amer. Machine & Foundry, com. (quar.) 35¢c./Feb. 2] Holders of rec. Jan. 22a 

Amer. Manu Co., com, (quar.)} 1 Mar. 31] Holders of rec. Mar. 15 
Common (quar.)..........--------} 1 July 1] Holders of rec. June 15 
Common (quar.)..........--------] 1 Oct. 1] Holders of rec. Sept. 15 
Common (quar.).........---------}| 1 Dec. 31] Holders of rec. Dec. 15 

(quar.).....-...-.-....--] 1% |Mar. 31] Holders of rec. Mar. 15 

eferred (quar.)............--..--]| 1% |July 1] Holders of rec. June 15 
Preferred (quar.).........-...-.---] 1 |Oct. 1] Holders of rec. Sept. 15 
Preferred (quar.)..........--.--.--] 1% |Dec. 31] Holders of rce. Dec. 15 

Amer. Shipbuliding, com, (quar.)......| $1.25)Feb. 1] Holders of rec. Jan. 15a 
Preferred (quar.)....-.-.. ~---] *1% |Feb. 1/*Holders of rec. Jan. 15 

American Smelting & Refg.. com. (au. )-] $1 |{Feb. 2] Holders of rec. Jan. 164 
fe ae 1% |Mar. 2] Holders of rec. Jan. 30a 
6% second preferred (quar.).......-- 1% |Mar. 2] Holders of rec. Jan. 30a 

American Sugar Refining, oll (quar.).-] 1% |Apr. 2] Holders of rec. Mar. 62a 
ES ee ae 1% |Apr. 2] Holders of rec. Mar. 52 

Amer. Thermos Bottle, common (quar.)} *30c|/Feb. 2/*Holders of rec. Jan. 20 

Amer. Vitrified Products, pref. (quar.).| *1% |Feb. 2/*Holders of rec. Jan. 20 

Anaconda Copper Mining (quar.)....-- 62 \e.j/Feb. 16] Holders of reo. Jan. 104 

Anaconda Wire & Cable (quar.).....-- 25¢.jFeb. 9] Holders of rec. Jan. 10¢ 

Andes Copper Mining (quar.)._.....-- 25¢.i1Feb. 9} Holders of rec. Jan. 104 

Andrews Invest. Tr., 6% pref. (quar.)..] *75c.jFeb. 1)]*Holders of rec. Jan. 25 

Anglo-Persian Oll— 

Am, dep. rets. for Ist pref. reg...--- *104 Feb. 6]*Holders of rec. Jan. 5 
Am. dep. rets for 2d pref. reg.....-- *w4\%|Feb. 6)/*Holders of rec. Jan. 5 

Angus Company, pref. A (quar.)_...--- $1 Feb. 1] Holders of rec. Jan. 22 

Animal Trap Co. of Amer., pref. (quaf.)|*87'4c, Feb. 1]*Holders of rec. Jan. 20 

Archer- Daniels Midland Co., com. (qu.) . Feb. 1] Holders of rec. Jan. 214 
Preferred (quar.)........-.-...-...]| 1% ,Feb. 1] Holders of rec. Jan. 214 

Artloom Corp., preferred (GORE Jaccnsce 1% |Mar. 1] Holders of rec. Feb. 13a 

3 ££. eee 15¢.j/Feb. 1] Holders of rec, Jan. 26 

Assoeiated Dry Goods, com. (quar.)_.. 63c.|Feb. 2] Holders of ree. Jan. 10a 
First preferred (quar.).............- 1% |Mar. 2] Holders of rec. Feb. 7a 
Second preferred (quar.).........--. 1% j}Mar. 2} Holders of rec. Feb. 7a 

Associated Security ele pref. (qu.)| *$1.50}/Feb. 1)|*Holders of rec. Jan. 20 

Atias Powder pref. (quar.).......--.- 1% |Feb. 2] Holders of rec. Jan. 20a 

Atlas Stores, com. (pay. in com. stock)..| f14 |Mar. 2] Holders of rec. Feb. 16a 

Austin, Nichols & Co., prior A (quar.)..| 75c./Feb. 1] Holders of rec. Jan. 15a 

Balapan & Katz, common (quar.).....- *75¢.| Mar. 27|*Heiders of rec. Mar. 16 
oo Se ee are *1% |Mar. 27|*Holders of rec. Mar. 16 

Bamberger (L.) & Go. pref. (quar.)....}| 1% |Mar. 2] Holders of rec. Feb. 13 

Bancroft (Jos.) & Sons, pref. (quar.)...]| 1% |Jan. 31} Holders of rec. Jan. 15 

Bandini Petroleum (monthly) ......--- *10c.|Feb. 20)*Holders of rec. Jan. 31 

Barnsdall Corp., elass A & B.........-. 25c.)Feb. 16| Holders ef rec. Jan. 204 

Bastian Blessing Ce Se acanechece *75c.|Mar. 2)*Hoelders of rec. Feb. 14 

Baumann (Ludwig) & Co., pref. (qu.)--| 1% |Feb. 15] Holders of rec. Feb. 1a 

Beacon Mfg., com. & pref. (quar.).-... 1% |Feb. 16]*Holders of rec. Jan. 31 

Beatty Bros. (Toronto), pref. (quar.)...]| 1% |Feb. 1] Holders of rec. Jan. 15 

Beaux-Arts Apt. (N. Y.), lst pref. (qu.)}*$1.50|/Feb. 2]*Holders of rec. Jan. 10 

Belding Corticelli, Ltd., com. (quar.)...| 1% |Feb. 2] Holders of rec Jan. 15 

Benson & Hedges pref. (quar.)...-...- *50c.j/Feb. 1]*Holders of rec. Jan. 21 

Bessemer Limestone & Cement, A (qu.)_] 75c.|/Feb. 1) Holders of rec. Jan. 20 

Bethlehem Steel «om (quar )- $1.50|Feb. 16] Holders of rec Jan 196 

Bigelow-Sanford Carpet, pret. (quar.)-.| 134 |Feb. 2] Holders of rec. Jan. 23 

Bird & Son, Inc., pref. (quar.)__._....- *21% |Feb. 2]*Holders of rec. Jan. 26 

Birtman Electric Ce., common (quar.)..]| *%25c./Feb. 2]*Holders of rec. Jan. .15 
SER WON oak cn ccbeadnneces *$1.75|Feb. 2)*Holders of ree. Jan. 15 

Blauner’s, Inc., com. (quar.)........-- 50c.j)Feb. 15) Holders of rec. Jan. 31 
Preferred (quar.).-....--_._- .---] 75¢.]/Feb. 15] Holders of rec. Jan. 31 

Bliss (E. W.), com.(pay. in com. stock) 2 Apr. 1) Holders of rec. Mar. 20 
Commen (payable in common stock) __| /2 July 1} Holders of. rec. Jume 20 
Cemmon (payable in common stock)__| £2 - 1) Holders of rec. Sept. 20 

Bloch Bros. Tobacco, common (qu.).-..]*374c|Feb. 16]*Holders of rec. Feb. 10 
ES CON on neamne *1% |Mar. 31/*Holders of rec. Mar. 25 

Bloomingdale Bros., Inc. pret.(quar.)...] 1% |Feb. 1] Holders ef rec. Jan. 20a 

Blue Ribbon Corp., * pref. (quar.)...s#<-]81%c./Feb. 2] Holders of rec Jan. 15a 

Bohack (H. C.) Co., com. (quar.)------ $1 |Feb. 2] Holders of rec. Jan. 15 
First preferred (quar.)........------ 1% |Feb. 2] Holders of rec. Jan. 15a 

Bohack Realty Corp., pref. (quar.)....] 1% |Feb. 2] Holders of rec. Jan. 152 

Bon Am! Co., class A (quar.)...._____- $1 Jan. 31] Holders of rec. Jan. 14a 

Borden Co., com. (quar.)_........._. 75c.;Mar. 2] Holders of rec. Feb. 14a 

Boss Mifg., common A FR Saal Feb. 16] Holders of rec. Jan. 31 
NT nnn. cmmmmene: 1% (Feb. 16] Holders of rec. Jan. 31 
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Bourjois, Inc., pref. (quar.)......-..-. *68%,c|Feb. 16)*Holders of rec. Feb. 2 
Bower Roller Bearing (quar.)_......... *25¢c.|Mar. 1|*Holders of ree. Feb. 16 
Brandram Henderson, Ltd., com, (qu.).| *50c.j/Feb. 2|*Hoiders of rec. Jan. 2 
British Columbia Pulp & Paper (qu.)...| *1% |Feb. 2)*Hoiders of rec. Jan. 15 
British & Foreign Invest., pref. (quar.)_.|*62%4¢cl/Apr. 1)*Holders of rec. Mar. 15 
British Type Investors, cl. A (bi-mthly) 9c.|Feb. 2| Holders of rec. Jan. 2 
Broadway Dept. Stores, Ist pf. (quar.). 1% |Feb. 1] Holders of ree. Jan. 17 
Brown Company, pref. (quar.)........ 1% {Feb. 1] Jan. 16 to Jan. 31 
Brown Shoe, pref. (quar.)...........-- 1% jFeb. 2} Holders of rec. Jan. 202 
Buckeye Pipe Line (quar.)............ $1 Mar. 14] Holders of rec. Feb. 20 
Buck Hills Falls Co., com. (quar.)...... *25¢.|Feb. 15)*Holders of rec. Feb. 1 
Bullocks, Inc., 7% pref. (quar.)...... *1%\|Feb. 2)*Holders of rec. Jan. 11 
Bunte Bros., common (quar.).......-. *$1 jiFeb. 1)*Holders of rec. Jan. 25 

Preterte. (GUND scncscdsswcses ons *1% |Feb. 1)/*Holders-of rec. Jan. 25 
Burger tros., 8% ay) (quar.) ........| *$1 SP. Bicssomsusasecosen euecese 

BY, preferred (GERF) ccnwcas esanasdal “Eh EE Muaswscncucncos senescence 

8% preferred (Quar.)............... OR Mewcadsecen eéeneensesoos 
Burma Corp., Amer. dep receipts 

Div. of 2 annas plus bonus of 1 anna... 20| Holders of rec. Jan. 14 
Burroughs Adding Mach., com. (extra) - 31} Holders of rec. Jan. 82 
Bush Terminal) Co., com. (quar.).....-.- 2} Holders of rec. Jan. 24 
Byers (A. M.) Co., pref. (quar.)....... . 2} Holders of rec. Jan, 194 
California Packing, common (quar.)...- - 16} Holders of rec. Feb. 284 
COMBRIES IGE... co casaptevens steteders 1;*Holders of rec. May 14 
Campbell, Wyant & Cannon Fdy.— 

Ooms (IE Dvccndpnedccessscbos 1} Holders of rec. Feb. 14a 
Campe Corp., 64% preferred (quar.)-- 2|* Holders of rec. Jan. 15 
Canadian Bronze, Ltd., com. (quar.)..-| 62%c¢ 1] Holders of rec. Jan. 20 

PIG AGED. 2 dcdutewscacasecen - 1} Holders of rec. Jan. 20 
Canadian Converters (quar.)_.......-- . 16] Holders of rec. Jan. 31 
Canadian Dredge & Dock com. (quar.) _- . 2} Holders of rec. Jan. 20 

PONCE (GBD D scedc cocccoscceece . 2) Holders of rec. Jan. 20 
Canadian industries, com. (quar.)......}*62 <c . 31]*Holders of rec. Dec. 31 

I Stat ntesdaenoe oooce) 9S1.25 . 31|*Holders of rec. Dec. 31 
Canadian Investors (quar.)_.........--- J 1|*Holders of rec. Jam. 15 
Canadian Oil Cos., Ltd., com. (quar.)-_- . 1)*Holders of rec. Mar. 20 

iy,» & 2 Sees . 1)*Holders of rec. Mar. 20 
Canadian Pow. & Paper Invest., pf. qu.)| 62 Ke. 16; Holders of rec. Jan. 20 
Capital Securities, pref. (quar.).......- * 2|*Holders of rec. Jan. 26 
Carman & Co., Inc., class A (quar.).... 28)| *Holders of rec. Feb. 13 
Carter (William) Co., pref. (quar.)...- 15| Holders of rec. Mar. 10 
Carey, Lombard, Young Co., pref....-. 1\*Holders of rec. Feb. 1 
Castle (A. M.) & Co. (quar.)-......... 1|*Holders of rec. Jan. 20 
Central Cold Storage (quar.)-.-.--..-- 31|*Holders of rec. Mar. 25 
Central {lls Securities, pref. (quar.)....| 37 Ke . | Holders of ree. Jan. 204 
Centrifugal Pipe (quar.)..........- mae 5c 16; Holders of rec. Feb. 5 

eee detained 15] Holders of rec. May 5 

GE ndsadvinticctcwnse rae. 15} Holders of rec. Aug. 5 

eee ae 16| Holders of rec. Nov. 5 
Century Ribbon Mills, pref. (quar.)_... Holders of rec. Feb. 204 
Century Shares Trust, partic. — 1| Holders of rec. Jan. 2 
Cerro de Pasco Copper Corp. (quar.)._- Holders of rec. Jan. 154 
Chain Belt Co. (quar.)...............]* . 15|*Holdere of rec. Feb. 1 
Charis Corporation, com. (quar.).....- - 1} Holders of rec. Jan. 23 

RE a . 1| Holders of rec. Jan. 23 
Chartered Investors, Inc., com. (No. 1)- 15)*Holders of rec. Feb. 1 
Checker Cab Mfg. (monthly 2| Holders of rec. Jan. 2046 

PERE ittcipatintdistunnacene oni 2] Holders of rec. - 206 
Cherry-Burrell Corp., com. (quar.).....|*62 Ke 1}*Holders of rec. Jan. 15 

Preferred (quar.)........--. mnabenianndl 1}*Holders of rec. Jan. 16 
Chicago Flexible Shatt OS ctadutnon 1}*Holiers of rec. Mar. 21 
Chic. Wilm. & Franklin Coal. pref. (qu.) 2} Holders of rec. Jan. 20 
Chicago Yellow Cab oomgpengne eundieatedied 2} Holders of rec. Jan. 20a 

TIOGEE .chddndgduscstance nienanasiadl . 2| Holders of ree. Feb. 20 
Chile Copper Co. (quar. \ PERE er eih *Holders of rec. Mar. 6 
Cincinnati Advertising Prod. (extra)... 1|*Holders of rec. Jan. 20 
Cities Service, common (monthly) -..... 2} Holders of rec. Jan. 16a 

Common (payable in common stock) . . Holders of ere. Jan. 154 

Preference B (monthly)............ 2| Holders of ree. Jan. 15a 

Preference and pref. BB (monthly) --- 2} Holders of rec. Jan. 156 

Common (monthly) .....--....... 2] Holders of rec. Feb. 14a 

Common (payable in common stock) __ Holders of rec. Feb. 144 

Preference B (monthly)_........... 2} Holders of rec. Feb. l4a 

Preference and pref. BB (monthly) _-- 2] Holders of rec. Feb. 14a 
Cities Service Bankers Shares. ........ 1|*Holders of rec. Jan. 15 
City Ice & Fuel, com. (quar.)_......... J 28] Holders of rec. Feb.dl4a 

Preferred (quar.).........-. PR oe Mar. lj Holders of rec. Feb.dlé4a 
Oy Investing Co.— 

Common (payable ip common stock) Holdere of rec. Jan. 2a 
City Stores Co., class A (quar.)....... 187 4c. Holders of rec. Jan. 20a 
Clinchfield Coal, pref. (quar.)........- 2}*Holders of rec. Jan. 24 
Cluett, Peabody & Co., Inc., com. (qu.). 2 Holders of rec. Jan. 214 
Coast Breweries Ltd. (quar.)_....... ou 2|*Holders of rec. Jan. 21 
Coca Cola Bottling SPE) -onenso~ 15} Holders of rec. Apr. 4 

eae 15} Holders of rec. July 3 

GROPREIED « c cenccccccsccce 15] Holders of rec. Oct. 5 
Cockshutt Plow (quar. 1] Holders of rec. Jan. 20 
Colgate-Palmolive-Peet, pref. (quar.)_. 1] Holders of rec. . 104 
Columbia Invest. Corp., com. (quar.).. Ditkcdusethas baniaaad one 

ee 5 Seas aa SES RES ae — 
Columbian Carbon (quar.)..........-- Holders of rec. Jan. 19a 

a ura a ee ee 2} Holders of rec. Jan. 194 
Columbus Packing, pref. (quar.).....-- . 2|*Holders of rec. Jan. 19 
jommanity Stace Corp.. clase B (quar.) Mar. 31}*Holders of rec Mar. 26 

“lass B (quar.) cae 31]*Holders of rec. Dec. 26 
Confed. Invests., pf. (qu. ) (No. 1). ae 1)*Holders of rec. Jan. 15 
Consol. Chem. Ind us., partic. pref. (qu.) Wor 1j| Holders of rec. Jan. 15 
Consolidated Cigar, 7% pref. (quar.)_..]| 134 |Mar. 2] Holders of rec. Feb. 14 

6%% preferred (quar.)............-. % 2] Holders of rec. Jan. 19 
Consolidated Laundries. a. D eaet Becidd 1)*Holders of rec. Jan. 15 
Censol. Press, Ltd.. class A ord_...---.- 1} Holders of rec. Jan. 15 
Consolidated Rendering, aout. we: Rana 1)*Holders of rec. Jan. 21 
Construction Materials, pref. (quar.) -- 1)*Holders of rec. Jan. 20 
Continental Can, com, (quar.).....-.-- 6 " : 16 Holders of rec. Jan. 31¢ 
Coon (W. B.) Co., com, (quar.)....--. 1|*Holders of rec. Jan. 14 

Common (payable in common stock) - 1)*Holders of rec. Jan. 14 

eo 3 eee eee 1)*Holders of rec. Jan. 14 
Copperweld Steel Co., com. (quar.).... . 15|*Holders of rec. Jan. 31 

tion Securities, pref. (quar.)...- 2} Holders of rec. Jan. 10 
Crandall, McKenzie & Henderson (qu.)- 1) *Holders of rec. Jan. 20 
Crowell Publishing, preferred . .......-.- * 2)|*Holders of rec. Jan. 24 
Crucible Steel, common (quar.)_....... . 31) Holders of rec. Jan. 184 
Crum & Forster, preferred (quar.)....- . 31) Holders of rec. Mar. 31 
Cuba Company, preferred. ........... . 2|*Holders of ree Jan. 18 
Cuneo Press, Inc., com. (quar.).......]*62%ciFeb. 1/*Holders of rec. Jan. 15 

64% preferred (quar. DitedAn ateudngiod Mar. 15|*Holders of rec. Feb. 28 
Curtis Publishing, com. (monthly)..... J 2| Holders of rec. Jan. 20¢ 

on ko Fee ee 2 1} Holders of ree Mar. 20a 
Cushman’s Sons, Inc., com. (quar.)_.-- 1|*Holders of rec. Feb. 13 

ek. kA ee 1} Holders of rec. Feb. 134 

$8 preferred (quar.)...............- Mar. 1) Holders of rec. Feb. 134 
Daniels & Fisher Stores, com. (quar.)..- . 31)*Holders of rec. Jan. 20 

6% % preferred (quar.)..........--. Mar. 1)*Holders of rec. Feb. 18 
Decker (Alfred) & Cohn, pref. (quar.)_- Mar. 1|*Holders of rec. Feb. 20 

SE COS Diaconis s cocecsessoes June i1}|*Holders of rec. May 20 

PS es in kn cudsbmese Sept. 1)*Holders of rec. Aug. 20 
De Forest Crosley Radio (quar.) ....-.- eb. 1) Holders of rec. Jan. 15 
De Mets, Inc., pref. (quar.)........... Feb. 1)*Holders of rec. Jan. 19 
Dennison Manufacturing, pref. (quar.) Feb. 1} Holders of rec. Jan. 20 

Debenture stock (quar.)....-...-..- Feb. 1| Holders of rec. Jan. 20 
Denver Union Stock Yards, com. (qu.)-_- Apr. 1)*Holders of rec. Mar. 30 
Diamond Ice & Coal, pref. (quar.)..... ab. 1)*Holders of rec. Jan. 26 
Dietaphone Corp., com. (quar.)......- Mar. 2} Holders of rec Feb. 18 

ND CE oo na wceninnearel Mar. 2} Holders of rec. Feb. 13 
Diem & Wing Paper, pref. (quar.).....- . 15}*Holders of rec. Jan. 31 
Disher Steel Construction, pref. A (qu.) . 2) Holders of rec. Jan. 15 
Distillers Co., Ltd.— 

Amer. dep. rcts. ord. shs., 1s. 6d... Feb. 7}|*Holders of rec. Jan. 12 
Distillers Corp.-Segrams, Ltd. (quar.).. s - 16; Holders of rec. Jan. 31 
Diversified Invest Trust (Akron) (qu.)..]| *20c.j/Feb. 1\*Holders of rec. Jan. 31 
Dolphin Paint & Varnish A (quar.)....-. *25c.'Feb. 1'*Holders of rec. Jan. 15 

















JAN. 31 1931.] 


FINANCIAL 


CHRONICLE 











801 














































































Books Ciosea, When Books Closes, 
Name of Company. Cent. | Payabie. Days Inclustee. Name of Compong. Cont. | Payabie. Days Inciustoe 
Miscellaneous (Continued). Miscellaneous (Continued). 
Dominion Bridge, com. (quar.)...-..-.- 90c.|Feb. 14, Holders of ree. Jan. 31 Hormel (George A.) & Co., com. (qu.)--| *50c.'Feb. 16|*Holders of ree. Feb. 2 
Dominion Seottish Invest., pref. (quar.)|*62'\sc/Feb. 1)*Holders of rec. Jan. 20 Preferred. A (QMO) sande ctssatiacs *1% |Feb. 16|*Holders of rec. Feb. 2 
Dominion Tar & Chemical pref. (quar.)-| 1% |Feb. 1| Holders ofrec. Jan. 6 Horn & Hardart (N. Y.) com. (quar.)..-|62\4c.|/Feb. 2} Holders of ree. Jan. 12 
Douglas (John) Co., pref. (quar.)_...-- *1% |Feb. 15}*Holders of rec. Feb. 10 Horne (Joseph) Co., pref. (quar.)..---- *1'4 |Feb. 1)*Holders of rec. Jam. 24 
Dow Chemical, com. (quar.)........-.. 50c.{Feb. 16) Holders of ree. Feb. 2 Houston Oil (Tex.) new pref. (No. 1)..-} *75c.|Feb. 2)*Holders of rec. Jan. 16 
PRY SOUP oc wndesaasistasdons 1% |Feb. 16] Holders of rec. Feb. 2 Humberstone Shoe (quaf.)..... «.---- 50c.|/Feb. 1) Holders of ree. Jan. 15 
Duplan Silk Corp., com..........---- 50c.|Feb. 16} Holders of rec. Jan. 31¢ | Humphreys Mfg.. pref. (quar.) ....-.-..- *50c.|Mar. 31\|*Holders of rec. Mar. 17 
Dupuis Freres, Ltd., pref. (quar.)..---- 2 Feb. 16|*Holders of ree. Jan. 31 Hunts Bros. Packing, class A. toon ).--}| *50c.|Feb. 2|*Holders of rec. Jan. 15 
Eastern Dairies, Ltd., com. (qu.).....-- 25c.1Feb. 2) Holders of rec. Jan. 15 Hurst (J. E.) & Co., lst pref.........- *3\6 }Feb. 2)*Holders of rec. Jan. 21 
Eastern Theatres, Ltd., com. (quar.)..-| 50¢.)Mar. 2} Holders of rec. Jan. 31 IDinois Brick (quar.) bttiipbnedientoma’ *30c.j|Apr. 15)*Holders of ree. Apr. 3 
Fi ee ne Ce 3% jJan. 31} Holders of ere. Dec. 31 QUE nbs ccttcbdie dbandilinacassd *30c.|July 15)*Holders of rec. July 3 
Eastern Util. Investing, partic. pf. (qu.)} $1.75|Feb. 2) Holders of ree. Dee. 30 QUE «x. i i sittin 6b. a dédeniin *30¢.j;Oct. 15|*Holders of rec. Oct. 3 
$6 preferred (quar.)_............-.-- $1.50;Mar. 2} Holders of rec. Jan. 30 Iiltinols-Pacifie Coast Co., pref. (quar.)_.} *75c.}Feb. 1)*Holders of rec. Jan. 21 
$7 preferred (quar.)_............... $1.75\Mar. 2) Holders of ree. Jan. 3@ Imperial Tob. of Gt. Brit. & Ire., ord...| *9 |--.----| --..2 222 ee lle 
$5 prior preferred (quar.).....-...-- $1.25,Apr. 1} Holders of rec. Feb. 27 Ordinary (extra) 1 shilling 6 pence...) == |--.---.] --.---.-..--.-.-..-.. 
heaton Axle & Spring. com. (quar.)_..-- 40c.j/Feb. 1) Holders of rec. Jan. 15 | Income Shares Corp. (monthly) -......- *33c.\Feb. 1)*Holders of ree. Jan. 25 
Eisemann Magneto Corp., pref. (qu.).--| 1% }Feb. 2] Holders of rec. Jan. 23 indiana Pipe Line (quar.).............| 50c.|Feb. 14) Holders of rec. Jan. 23 
Eisenstadt Mfg., pref. (quar.).......-- 1% |Jan. 31] Holders of rec. Jan. 26 Industrial Finance Corp.— 
Electrie Power Assoc.com.&cl. A (qu.)-| 25c.)Feb. 2] Holders of rec. Jan. 15 Common (payable in common stock)..| f2 Feb. 1) Hold. ofrec. Apr. 18°30 
Elgin National Wateh (quar.)-~------- *37\cclFeb. 1)*Holders of ree. Jan 15 Industrial Credit Corp. of Am.,com.(qu.)| 32!4e.)Feb. 15) Holders of rec. Jan. 31 
i Feb 2} Holders of rec Jan. 21 industrial Finance Corp., 7% pref. (qu.)| *134 |Feb. 2|*Holders of rec. Jan. 21 
1 Feb. 2} Holders of rec. Jan. 21 6% preferred (quar.)......-....-... *ll¢ }Feb. 2}*Holders of rec. Jan. 21 
Seaenes & Heating Produets (quar.)-.-—- 25c.)Fep. 1} Holders of ree Jan. 15 Ingersoll Rand Co., common (quar.)...} $1 Mar. 2} Holders of rec. Feb. 34 
Eppens, Smith & Co., com-...-......-- *2 Feb. 2/*Holders of rec. Jan. 26 Insull Utility Investments, pref. (quar.)| *$1.50|Mar. 2)*Holders of ree. Feb. 19 
PE nde i nivwbninkscin ndebeeent ad | Feb. 2)*Holders of rec. Jan. 26 Inter-Island Steam Navigation (mthly.) | *10¢.}Jan. 31|*Holders of rec. Jan. 24 
Eureka Pipe Line (quar.)_.........--.- $1 Feb. 2) Holders of rec. Jan. 15 internat] Cigar Machinery (quar.)_...|62c.|Feb. 2) Holders of ree. Jan. 22 
Exchange Buffet (quar.)........-.-.-- 37 \%c |Jan. 31) Holders of rec. Jan. 15¢ | International Harvester, pref. (quar.) -.| 1% |Mar. 2) Holders of rec. Feb. 52a 
Faber, Coe & Gregg common (quar.) ---.}*$1 Mar. 1}*Holders of rec. Feb. 20 International Mereantile Marine.......| $1 Feb. 16} Holders of ree. Jan. 264 
eee : CEP Did cccincseccesicoen *1% |Feb. 1!*Holders of rec. Jan. 20 international Nickel of Canada— 
BGle Che). COUR. (QR Jin n.c. cacccceses 60c.)Feb. 1} Holders of rec. Jan. 21a Preterred (par $100) (quar.).....-.-| 1% |Feb. 2) Holders of rec. Jan. 3a 
Pee GG Ds dé da wctrecsoaqeto’ 1% |Feb. 1) Holders of ree. Jan. 21¢ Preferred (par $5) _........-------. 8%0.\Feb. 2| Holders of rec. Jan. 3a 
PROG, CUE 6 kc cdscaoncaséceoees .  . Ee eee bie internat. Printing Ink, pref. (quar.)...| 1% |Feb. 1} Holders of rec. Jan. 124 
Faultiess Rubber Co., common (quar.)_.} 62cjApr. 1 Mar. 17 Internat. Safety Razor, class A (quar.)-. 60c.|Mar. 2) Holders of rec. Feb. 134 
Federal Electric Co., a pref. (quar.)...|*$1.75)Feb. 1)*Holders of ree. Jan. 15 CAS DD IED cectdvdcnccttiscccos 50c.|Mar. 2) Holders of rec. Feb. 13¢ 
$6 preferred (quar.)..........-....- *$1.50iFeb. 1]*Holders of rec. Jan. .15 Clete Gs sckias cco cwpes< aun 25c.|Mar. 2} Holders of ree. Feb. 134 
Federal Fidelity (Ky. ; sr ietiacinrci es esata iaeiiacioal *20c.\Jan. 1|*Holders of rec. Dec. 31 International Shoe, pref. (monthly) ....| *%50c.|Feb. 1|/*Holders of rec. Jam 15 
Federal Grain, Ltd., 64% pref. (quar.)| *1% |Feb. 2}*Holders of rec. Jan. 15 Preferred (monthly)..........-...- ~-| *50¢c.|Mar. 1)*Holders of ree Feb. 14 
Federal Knitting Milis, eom. (quar.).--| 62:4cjFeb. 1} Holders of ree. Jan. 15 Preferred IN 31nd -channen *50c.\|Apr. 1)*Holders of ree 4 
I CIE i onde aes catbicnine 12'clFeb. 1} Holders of rec. Jam. 15 Preferred (monthly)... ......-.....| *50e. 1|*Hovders of rec. Apr. 15 
COSD (GUE Docccctine oc cownscecs *62%c|May 1'*Holders of rec. Apr. 15 Preferred (monthly)...........-...-' *50c.)June 1/*Holders of rec. May 15 
ee 12\%c.J|May 1,*Holders of rec. Apr. 15 Interstate Dept. Stores, pref. (quar.)...; 134 |Feb. 2) Holders of ree. Jan. 26 
Federated Publieations, common (quar.)} *30c.JJan. 31)*Holders of rece. Jan. 15 Interstate Equities, pref. (quar.)...-..-. 75e.\Feb. 2| Holders of ree. Jan. 21 
Fibreboard Produets, prier pref. (quar.)., *1is |Feb. 1|*Holders of rec. Jan. 16 Interstate Petroicum, pref. A (quar.)...} *50c.|Apr. 1, *Holders of rec. Mar. 20 
Financial Institutions, Ine., com_....- *25c.\Feb. 1)*Holders of rec. Jan. 15 tntertype Corp., com. (quar.)...-.-..- 50e.|Feb. 16) Holders of rec. Jan. 30¢ 
Common (payable in com. stock)-.---| */2 |Feb. 1/*Holders of rec. Jan. 15 Investors Trust Associates (quar.)......]| 12\;c|Feb. 2) Holders of rec. Jan. 15 
Preferred (quar.)_........--.------ *$1.50)Feb. 1/*Holders of rec. Jan. 15 ron Fireman Mig., com. (quar.)...-.-.. *40c.|Mar. 1)*Holders of ree. Feb. 14 
Firestone Tire & Rubber, pref. (quar.)--}) 14 . 2) Holders of rec. Feb. 13a | Jackson & Curtis Secur. Corp., pf. (qu.)} *144 |Feb. 2)*Holders of rec. Jan. 15 
First Security Corp. (Ogden) A& B(qu.)} 50c.jJApr. 1) Holders of rec. Mar. 20 Jantzen Knitting Mills, new com. (quar.)|*37 %e|}Feb. 1)*Holders of ree. Jan. 15 
Fitz Simons & Connell Dredge & Dock— Julian & Kokenge (quar.)_......--...- 5e.|Feb. 1|*Holders of rec. Jan. 15 
Common (quar.)-..-..-.--...------ 50c.}Mar. 1} Holders of ree. Feb. 20 Kayser ooo & — com. (quar.)---- 62%cjFeb. 1} Holders of rec. Jan. 154 
Floresheim Shoe, com A (quar.) ----.-- 75c.\Mar. 1} Holders of rec. Feb. 144 | Kekaha Sugar Co. (monthly) ------..-.- *20c.\Feb. 1}*Holders of ree. Jan. 25 
GEE DP GRUEED ~ coacdcc necccccceassn 37'4c|Mar. 1} Holders of rec. Feb. 14a | Kelsey Corp., pref. (quar.)} 1% |Feb. 1) Holdere of rec. Jan. 20 
Preferred (quar.)... ---.--.-------- $1.50jApr. 1) Holders of rec. Mar. 160 | Kendall Co., partic. pref. (quar.)----.-- 1% |Mar. 1] Holders of rec. Feb. 104 
Foreign Power Secur. Corp., = (qu.)-| 1% |Feb. 16] Holders of rec. Jan. 3 Kentucky Cons. Stone, pref. (quar.)....| *1% |Feb. 1)*Holders of rec. Jan. 15 
Food Machinery Corp.,6%% pf. (mthly)| *50c.jFeb. 15|*Holders of rec. Feb. 10 Keyes Fibre Co., class A (quar.)_...... 75c.\Feb. 1} Holders of ree. Jan. 19 
64% preferred (monthly)_.........] *50c./Mar. 15|*Holders of rec. Mar. 10 Keystone Watch Case, new com. (No.1)} 75c.|Feb. 2| Holders of rec. Jan. 166 
64% preferred (monthly)..........| *50c.jApr. 15}*Holders of ree. Apr. 10 Kinney (G. R.) Co., com. (quar.)......} *25¢e.;|Apr. 1 olders of rec. Mar. 20 
64% preferred (menthly)-......-. ---| *50c.)May 15/*Holders of rec. May 10 Preferred (quar.)......-.....--- ooo] 92 Mar. 1|*Holders of ree. Feb. 16 
64% preferred (monthly) ..... -----} *50c.)June 15|*Holders of rec. June 10 Klein (D. Emil) Co., com. (quar. )- wseses *25c.\|Apr. 1)*Holders of rec. Mar. 20 
644% preferred (monthly)-......... *50c.\July 15)\*Holders of rec. July 10 Preferred (quar.)... -.-.-..--- ~----| *1% }Feb. 1)*Holders of rec. Jan. 20 
6%% preferred (monthly) _........- *50c.\Aug 15}*Holders of rec. Aug. 10 Kress (S. H.) & Co., com. (Quar.)_....- 25c.|Feb. of ree. Jan. 204 
64% preferred (monthly) -.........- *50c.|Sept. 15|*Holders of rec Sept. 10 Special ate SS eae *15c.|Feb. 2}*Holders of ree. Jan. 20 
Foundation Co oS Cannes Camha, CENTS 25¢.\Feb. 14} Holders of rec. Jan. 31 Kroger Grocery & Baking, dy (qu.) | *134 |Feb. 1)*Holders of rec. Jan. 20 
Franklin Company. --.--.-....-....---- 6 Feb. 2} Holders of rec. Jan. 16 Lake of the Woods Milling. _ - (quar.)| 1% |Mar. 2) Holders of rec. Feb. 14 
Freeport Texas Co. (quat.)_-....-----. $1 . 1) Holders of rec. Jan. 150 | Land & Royalty Corp., class A .)-}*81-3cj/Feb. 1)*Holders of ree. Jan. 25 
Frost Steel & Wire. ison. pf. . pf. A (qu.)._| 1% }Feb. 2) Holders of rec. Jan. Landis Machine, common (quar.).....- 75c.\Feb. 15| Holders of ree. Feb. 5 
Fuller (George A) Co., partic. pr. pf.(qu)} 144 |Apr. 1] Holders of ree. Mar. 10a Common (quar.).......--.-. -------| 75¢.;May 15) Holders of rec. May 6 
Partic. prior pref. (partic. div.)------ 1.11)Apr. 1] Holders of ree. Mar. 10a Common (quar.)..........- shh inhabits 75e.|Aug. 15| Holders of rec. Aug. 5 
Partic. second pref. (quar.)....------ 1% jApr. 1) Holders of rec. Mar. 10a Common (quar.) une .-| 75e.)/Nov. 15} of rec. Nov. 5 
Partie. second pref. (partic. div.)....} 77c.jApr. 1} Holders of ree. Mar. 10a Preferred (quar.)......-.-- ~-------| *1% |Mar. 15, *Holders of rec. Mar. 5 
Fulton Industrial Securities (Atlanta)— i Preferred (quar.)......-. 7777777777} 913g [Sune 15|*Holders of rec. June 5 
DN ss cacti nnd ancedidpemen *12%c/Feb. 2)}*Holders of rer. Jan. 15 Preferred (quar.)...-..-.-...----..] *1% |Sept. 15) *Holders of rec. Sept. 5 
$3.50 preferred (quar.)......-----.- *87seiFeb. 2)|*Holders of rec. Jan. 15 PORE GENE Ds oc. cocece ctccossss *1% |Dec. 15)*Holders of ree. Dec. § 
‘Gardner Denver Co..pref (quar.)...-- *1% [Jan. 31]*Holders of rec. Jan. Lane Bryant, ine., pref. \ecus Stisnaiedel 1% |Feb. 1 of rec. Jan. 15 
Generai Cable, preferred (quar.)_..-~-- 1% |Feb. 1] Holders of rec. Jan. 224 | Lansing Company (quar.)_...-..--..- *40c.\Feb. 1|/*Holders of rec. Feb. 1 
General Cigar, com. (quar.)_.....----- $1 Feb. 2] Holders of rec. Jan. 164 | Lanuston oe weather aire were 1% |Feb. = Holders of rec. Feb. 184 
Preferred oer: ).-------..--------| 1% |Mar. 2} Holders of rec. Feb. 200 sas cenchs sche adnate ts voce «6 weitedilntahin tte 25e.)Feb. 28} Holders of rec. Feb. 184 
General Foods Corp., com. (quar.)..... 75c.i\Feb. 2) Holders of ree. Jan. 15¢ | Lawbeck ft *1\% |Feb. 2)*Holders of rec. Jan. 21 
General Mills, Inc., com. (quaar.)....-- 75¢.1\Feb. 2] Holders of rec. Jan. 15¢ | Lazarus (F. & R.) & Co., poet. (quar. y= *1% |Jan. 31}*Holders of rec. Jan. 20 
Genera) Motors, $5 pref. (quar.)...--.. $1.25|Feb. 2} Holders of rec. Jan. 56 | Leaders of Industries, ~-.*/23 1-5c/ Feb. *Holders of rec. Jan. 15 
Genera! Parts, pref. (quar.)_.....-..-.-| *30c.|Feb. 2/*Holders of rec. Jan. 20 WD ahares O60. Uicncce cue (uenane *30c.|\Feb. 1/*Holders of ree. Jan. 15 
General Pub. Service, $5.50 pref. (quar.)}$1.375|Feb. 2) Holders of rec. Jan. 9% OE Gib ack s < ive ctiintntes *9.7c.\Feb. 1)\*Holders of ree. Jan. 15 
$6 preferred (quar.)._........------} $1.50/\Feb. 2) Holders of rec. Jan. 9% SNR nicnctat tn tiahiipiihn inn tnendiinioe *|162-5¢\Feb. 1)}*Holders of ree. Jan. 15 
General Steel Wares, Ltd., pref. (quar.).| 1% jFeb. 2) .-........-.---- nonee Lefeourt Realty, com. (quar.)......-.. -|Feb. 16) Holders of rec. Feb. § 
General Stockyards Corp., com. (quar... 50c.|\Feb. 2} Hokiers of rec. Jan . 15 Lehigh Portland Cement, com. (quar.).. x - 23| Holders of ree Jan. 144 
ee ES 25c.\Feb. 2} Holders of rec. Jan. 15 Lerner Stores Corp., oe “(quae Puconoet Oh Feb. 1)}*Holders of rec. Jan. 20 
$6 preferred (quar.)..-.-..--------- $1.50,Feb. 2] Holders of rec. Jan. 15 Products, 7% pref. (quar 1|*Holders ef rec. Mar. 15 
General Tire & Rubber, com. (quar.) ..| $1 Feb. 1} Holders of ree. Jan. d27 2| Holders of rec. Jan. 22 
Genera! Utilities, pref. (monthly)_..-.. *,581-3c/Feb. 1}*Holders of rec. Jan. 25 2| Holders of rec. Jan. 22 
German Credit & Investment— 1 ers of ree. Feb. 144 
pO a ae *3\%4 |Feb. 2} Holders of rec. Jan. 20 31) Holders of rec. Jan. 20a 
Ins. pret. allot. etfs. 25% paid...._.- 87%c.\Feb. 2] Holders of rec. Jan. 20 16} Holders of rec. Jan. 30a 
Gibson Art Co.. common (quar.)....-.-| *%65c.'/Apr. 1!*Holders of ree. Mar. 20 . 2) Holders of rec. Jan. 24 
Gilbert (A. C.) Co., com. (quar.)..-.... *25c. Feb. 16}*Holders of ree. Feb. 5& Loew’s Ohio Theatres. lee pref. (quar.).} 2 Feb. 2) Jan. 25 to Feb. 1 
OS eee *20c. Jan. 31)}*Holders of ree. Jan. 15 Loose-W fies Biscuit, common (quar.)_.-| 65c./Feb. 1} Holders of rec. Jan. 22a 
Gitiette Safety Kasor, oom. (qu.) (No. 1)} $1.25 Feb. 2} Holders of rec. Jan. 2 Comment GRR sii oss non adementen 10c./Feb. 1) Holders of ree. Jan. 22a 
Gimbel Bros., pref. (quar.).........--- 1% Feb. 1} Holders of rec. Jan. 154 | Lord & Taylor, ist pref. (quar.)_.-..---. 1% |Mar. 2} Holders of ree. Feb. 174 
Globe Construction Co., | EE Feb. 1)*Holders of ree. Dec. 31 2nd preferred (quar.).........-...-.. 2 Feb. 2) Holders of ree. Jan. 174 
Globe-Democrat Publishing (quar.)...-}| 1% |Mar. 1} Holders of rec. Feb. 20 Los Angeles Investment (quar.)_...---- *20c.|Feb. 15)}*Holders of ree. Jan. 15 
Gold Dust Corp., com. (quar.)......--. 62ciFeb. 2} Holders of rec. Jan. 10a | Louisiana Oi) Refining, pref. (quar.)...| 1% |Feb. 14| Holders of ree. Jan. 31 
Goldsmith (P.) Sons (quar.).....-.---- *30c./\Feb. 1)*Holders of ree. Jan. 20 Luther Manufacturing (quar.).....-.-- 2 Feb. 2)}*Holders of ree. Jan. 20 
Goodyear Tire & Rubber. com. (quar.)_| $1.25|)Feb. 1| Holders of rec. Jan. 174 | Lynch Corp. (quar.).....-----.------ *50c./Feb. 16)*Holders of rec. Feb. 5 
Preferred (quar.).___..._...-....-.-} $1.75jApr. 1] Holders of rec. Feb. 28a Ow eS eee *el Feb. 16)*Holders of ree. Feb. 5 
Gorham Mfg., common a=: ,, scales diivia 50c.)}Mar. 2} Holders of rec. Feb. 16 MacKinnon Steel, pref. (quar.) .------ 1%\|Feb. 2) Holders of ree. Jan. 15 
Gotham Silk Hosiery. pret.(qu.)...---- 1% |Feb. 2) Holders of rec. Jan. 12a | Macy (R. H.) & Co., common (quar.).- -|Feb. 16} Holders of rec. Jan. 234 
Granby Consol. Min. Smelt & 1 yay (qu.)} 50c.jFeb. 2; Holders of rec. Jan. 16a Common (payable in com . stock) .-... 5 Feb. Holders of ree. Jan. 234 
_ Grand Rapids Store Equip., pref. (qu.)--|*174cjFeb. 2)*Holders of rec. Jan. 20 Magnin (1.) & Co., 6% pref. (quar.)_...| *1% |Feb. 15|)*Holders of ree. Feb. 56 
Grand (F. & W.) 5-10-25e. Stores— 6% ‘referred (quar.).---...-------- *1\% |May 15\*Holders of rec. May 5 
GE Bis a oc ennccéciones $1.625|Feb. 2} Holders of rec. Jan. 194 6% preferred (quar.).-.-.------.---- *1% |Aug. 15|*Holders of rec. Aug. 5 
Grant Luneh Corp., com...........-- OG Tae... BES cncceibietabéndauinbos 6% preferred (quar.)..-.....---.---- *1% |Nov. 15}*Holders of rec. Nov. 5 
Common. ____- diipideieccsall. SU GU ales oe ee Majestie Royalty Corp. (monthly)....-| *144 |Feb. 2)*Holders of rec. Jan. 24 
Graton & Knight, pref. (quar.)-------- *1% |Feb. 16}*Holders of ree. Jan. 21 Mallory Hat Co., pref. (quar.).---.--.-- *1% |Feb. 2,*Holders of ree. Jan. 17 
Great Britain & Canada Invest., pref...| *2\% j|Apr. 1)*Holders of ree. Mar. 31 Marathon Razor ‘Blade, Inc. ‘(monthiy) - *3\4c.\Feb. 15;*Holders of ree. Feb. 1 
Great Lakes Dredge & Dock (quar.)_.-- 25c.j\Feb. 14) Feb. 6 to Feb. 15 DEON <ccccticndscsccoccssconsre *3\6c.| Mar. 15|*Holders of ree. Mar. 1 
SG 2s petdcthie. bn pntavannws 25c.\Feb. 14] Feb. 6 to Feb. 15 DUM itt, siodndimamennn acinuelbe *3\4c.\/Apr. 15}*Holders of ree. Apr. 1 
Great Lakes Engineering Works (qu.) --| ®25¢e.)Feb. 2)*Holders of rec. Jan. 26 EEE okie ns cbc cde ned wiitiwmninn *3\4c.\May 15|*Holders of ree. May 1 
Griggs Cooper & Co. (extra)__-.- ---| *50c.j)Feb. 1)*Hoiders of ree. Jan. 25 Sa a aes *3\4c.\June 15|*Holders of ree. June 1 
Gruen Watch, common (quar.) .- -| *50c.jMar. 1)|*Holders of rec. Feb. 20 GEE o.icncedsbudernsassvawandes *3\4c.\July 15)*Holders of ree. July 1 
eae *1% |Feb. 1)|*Holders of ree. Jan. 20 NO SSeS Ee in stowwed *3}4c.\|Aug. 15| *Holders of ree. Aug. 1 
Guelph Carpet & Worsted Spinning) Monthly - --| *344c.|Sept .15}*Holders of rec. Sept. 1 
Mills, Ltd., common. -___..._...--..- 25c.\Feb. 1] Holders of ree. Jan. 19 Monthly .. -| *3}4c.\Oct. 15|*Holders of ree. Oct. 1 
6%% preferred (quar.)_.....-..-.-- 1% |Feb. 1} Holders of rec. Jan. 19 Monthly ..-.-- .| *344c.)Nov. 15}*Holdera of ree. Nov. 1 
Haiku Pineapple, preferred (quar.)_---- *43%c\Feb. 1)*Holders of rec. Jan. 15 [eae ~--| *344c.|Dec. 15)*Holders of rec. Dec. 1 
Hall (W. F.) Printing, common (quar.)..| 50c.)Feb. 2} Holders of ree. Jan. 20a | Martin & Schwartz, pref. (quar.).-..-- of SE ee a ee as 
Halle Bros. Co., com. (qQuar.)_...-...- 25c.|\Jan. 31} Jan. 25 to Jan. 31 May Radio & Television (quar.)..--.-- *25c.\Feb. 16)*Holders of ree. Jan. 31 
ee ne Ea ee eet 1% |Jan. 31} Jan. 25 to Jan. 31 Maytag Co., lst pref. (quar.)_....-...- $1.50; Feb. 2) Holders of ree. Jan. 154 
Hamilton Bank Note Eng. & Ptg. (qu.)/ *24%c.|Feb. 15|*Holders of rec. Feb. 1 Cumulative preferred (quar.)........ 75¢.) Feb. Holders of ree. Jan. 154 
Hamilton Bridge, common (quar.)-..-- 50c.|Feb. 1) Holders of rec. Jan. 23 MeCall Corp. (quar.).----------.---- 62\c)/Feb. 2) Holders of ree. Jan. 20a 
6% % preferred (quar.)_.-.....----- 1% \Feb. 1) Holders of rec. Jan. 23 MeCrory Stores Corp., pref. (quar. "Sata « 1% }Feb. 2} Holders of rec. Jan. 204 
Hamilton Wateh. com. (no par) (mthly.)} 15c.\Jam. 31) Holders of rec. Jan. 10¢ | McIntyre Porcupine Mines GEE A scans 25c.;Mar, 2| Holders of ree. Feb. 2a 
Ue eee *30c.|Jan. 31}*Holders of ree. Jan. 10 MeMarr Stores. ine., com. (quar.)...-- 25c.)Feb. 1) Holders of ree. Jan. 19 
Common (special)_............-...- 15¢.\Jan. 31} Holders of rec. Dec. 290 | Meletio Sea Food, pref. (quar.)...-.--- 1% |Feb. 1| Holders of rec. Jan. 21 
Hammermill Paper, common (quar.)..-| *25c.|Feb. 15)*Holders of rec. Jan. 31 Melville Shoe Corp., common (quar.)._. 50c.|}Feb. 1) Holders of ree. Jan. 16a 
Hanna (M. A.) & Co., $7 pref. (quar.)__| $1.75}Mar. 20) Holders of rec. Mar. 5 Mengel Company, pref. (quar.)....-.-. 1% \|Mar. 1) Holders of ree. Feb. 144 
Hartford Times (quar.)........----.-. *75c.|Feb. 15)*Holders of rec. Feb. 1 Merchants Refrig., com. (extra)......- *$1 Feb. 2)*Holders of rec. Jan. 21 
Hawaiian Commercial & Sugar (mthly.)} *25¢.j)Feb. 5|*Holders of ree. Jan 25 Preferred (quar.)---...-----. ecokew *1% \Feb. 2|*Holders of ree. Jan. 21 
Hawaiian Pineapple (quar.)_.-...-.--- 50c.\Feb. 28] Holders of rec. Feb. 144 | Merrimack Mfg., preferred__....--...- 2% }Mar Holders of rec. Jan. 9 
Hercules Powder pref. (quar.)......-.- 1% }Feb. 14| Holders of rec. Feb. 34 | Metropolitan Industries, $6 pret. (qu.)__|*$1.50)Feb. 2)*Holders of ree. Jan. 20 
Hershey Chocolate Corp., com. (quar.)_| $1.25)Feb. 15} Holders of ree. Jan. 244 $6 pref. allot. etfs., 50% paid (quar.).| *75c.\Feb. *Holders of rec. Jan. 20 
Convertible preferred (quar.).......-. $1 |Feb. 15| Holders of rec. Jan. 24a | Mid-Contiment Petroleum (quar.)_....- 50c./Feb. 16] Helders of rec. Jan. 15a 
Convertible preferred (extra)......-- $1 }Feb. 15] Holders of rec. Jan. 24a | Midland Grocery Co...-.---...--..-.-! *3 Feb. 1|*Holders of rec. Jan. 20 






























































802 FINANCIAL CHRONICLE [Vou. 132. 
Per When Books Clesea. Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inchustes. Name of Company. Cent. | Payable. Days Inclustee. 
Miscellaneous (Continued) . Miscellaneous (Continued). 

Mickelberrys Food Prod., com. (quar.)| *15c.|Feb. 16|*Holders of rec. Feb. 2 Reyner & Bros. (quar.)............... *25c.|Feb. 15|*Holders of rec. Feb. 1 
CNS BS hkdncccccswcecs *f/2\% |Feb. 16\*Holders of rec. Feb. 2 Rich Ice Cream, com. (quar.).......... .\Feb. 1)*Holders of rec. Jan. 15 
Common (payable in com. stock).... |*/244 |May 15|/*Holders of rec. May 1 Riverside Cement, Ist pref. (quar.)...__ *$1.50\Feb. 1/*Holders of rec. Jan. 15 
Common (payable in com. stock)....| */2% |Aug. 15|*Holders of rec. Aug. 1 Participating stock (quar.)..........| *15¢.|Feb. 1|*Holders of rec. Jan. 15 
Common (payable in com. stock)...-.| #/2%4 | Nov. 16|*Holders of rec. Nov. 2 Rogers Paper Mfg., class A (quar.)....| *90c./Feb. 1/*Holders of rec. Jan. 15 

Minneapolis-Honeywell Regulator com_| $1.50|Feb. 14) Holders of rec. Feb. 3a | Rollins Hosiery Mills, pref. (quar.)..._- *90c.|Feb. 1|*Hwuiders of ree Jan. 16 
SE SED chvbthbadecwccncwcs 50c.|Feb. 14| Holders of rec. Feb. 3a | Roos Bros., com. (QUar.).............- *62\%c|Feb. 1|*Holders of rec. Jan. 15 

Minnesota Val Can.. pref. (quar.)...-- *$1.75|Feb. 1)*Holders of rec. Jan. PENOD COUN): ddncrunccasscucn *1$1.625|Feb. 1)*Hoiders of rec. Jan. 15 

Miss. Val. Utilities Investment Co.— ROOVED B008., POE ccwcadvessssocece *17\%c|Feb. 1)|*Holders of rec. Jan. 18 
$7 preferred (quar.)..........-.---- $1.75|Mar. 2) Holders of rec. Feb. 14 Rose’s 5-10 & 25c. Store, pref. (quar.)_..| *1% |Feb. 1)*Holders of rec. Jan. 20 
$6 prior lien preferred (quar.)..-.---- $1.50|\Feb. 2) Holders of rec. Jan. 15 Royal Dutch Co., New York shares_._$/ 1.3404|Jan. 31} Holders of rec. Jan. 204 

Missouri Portland Cement, com. (quar.) 50c.\Jan. 31| Holders of rec. Jan. 22 Russ Bidg. Co., 6% pref. (quar.)....__- *1% |Feb. 15|*Holders of rec. Jan. 31 

Mitten Bank Securities Corp., com....| 624°|/Feb. 16) Holders of rec. Dec. 31 Russ. Manufacturing, class A (quar.)_..| *$1.75|Feb. 1)*Holders of rec. Jan. 21 
i nS  nansenewe 824%4c|Feb. 16) Holders of rec. Dec. 31 Russell Motor Car, com. (quar.)....... 1 |Feb. 2/| Holders of rec. Dec. 31 

Modine Mfg. (quar.)..........---...-- *75¢c.|Feb. 1\*Holders of rec. Jan, 20 PETES GED cist ncccocsesecs cs 1% |Feb. 2) Holders of rec. Dec. 31 

Mohawk Mining (quar.)...----------- 25c.|Feb. 28| Holders of rec. Jan. 31 Reus MP. (GUN)... cncccsoceseccnne 65¢.|Feb. 1| Holders of rec. Jan. 20 

Moody's Investors Serv., partic. pf.(qu.) 75c.\|Feb. 15| Holders of rec. Feb. 1a | Ryerson (Jos. T.) & Son, Ine. (quar.)..| *50c.|Feb. 2|*Holders of rec. Jan. 19 

Morris Plan Bank (Cleveland) (quar.)--| 3 Feb. 1| Holders of rec. Jan. 25 | St. Joseph Lead C~. (quar.)_.--....... 500c.|Mar.20| Mar 10 to Mar. 20 

Morris Plan Co. of Rhode Island (qu.)--| 1% |Feb. 2) Holders of rec. Jan. 23 St. Lawrence Flour Mills, pref. (quar.)..| 1% |Feb. 2) Holders of rec. Jan. 19 

Mortgage Corp. of Nova Scotia (quar.)| *144 |Feb. 1)|*Holders of rec. Jan. 24 St. Louis Screw & Bolt, pref. (quar.)...| 1% |Feb. 1} Holders of rec. Jan. 24 

Mullins Mfg., pref. (quar.)......-.---- $1.75|Feb. 1] Holders of rec. Jan. 15a | 8t. Paul Garage, pref. (quar.).......... *1% |Feb. 1)*Holders of rec. Jan. 25 

Muskogee Company 6% pref. (quar.)---| 1% |Mar. 2] Holders of rec. Feb. 18a | Salt Creek Producers Assn. (quar.)_..-.. 50ce. |Feb. 2) Holders of rec. Jan. 15 

Nash Motors, com, (quar.) ....------- $1 Feb. 2| Holders of rec. Jan. 20a | Savage Arms Corp., 2nd pref (quar.)._|*$1.50/Feb. 16|*Holders of rec. Fen 2 

National Acme, common (quar.).....-- 20c.|Feb. 1| Holders of rec. Jan. 15a | Savannah Sugar Refining, com. (quar.)_| $1.50)Feb. 2} Holders of rec. Jan. 15 

National Bearings Metals, pref. (qu.)--| 1% |Feb. 1) Holders of rec. Jan. 21 PUORIOS (GUN Jicccnccnecandsccece 1% |Feb. 2) Holders of rec. Jan. 15 

National! Biscuit, com. (quar.).....---- 70c.|Apr. 15| Holders of rec. Mar. 20a | Scott Paper Co., pref. A (quar.)....... 1% |Feb. 1) Hoidera of ree. Jan. 17 
ON EOS eee eae 1% |Feb. 28} Holders of rec. Feb. 134 Peeeren @ (GGT) cn nnacceschaniwns 1% |Feb. 1] Holeers of rec. Jan. 17 

Nationai Carbon, pref. (quar.)....-----| 2 Feb. 2) Holders of rec. Jan. 20 Seaboard Nat. Securities, pref. (quar.)..|*37%c|Feb. 2|*Holders of rec. Jan. 20 

National Dairy Products, com. (quar.)..| 65c.|Apr. 1] Holders of rec. Mar. 10a | Seaboard Surety (quar.).....-.-..-.-.-. 1% |Feb. 16)*Holders of rec. Jan. 31 
Preferred A and B (quar.).....------ 1% |Apr. 1} Holders of rec. Mar. 10 Seaboard Utilities Shares, com. (quar.)..| 12\c|Feb. 2} Holders of rec. Jan. 2 

Nat. Department Stores, Ist pref. (qu.).| 1% |Feb. 2) Holders of rec. Jan. 15 Sears, Roebuck & Co. (quar.)......... 62%c|Feb. 1] Holders of rec. Jan. 94 

Nationa] Distiliers Products, com. (qr.) 50c.|Feb. 2] Holders of rec. Jan. 15a Stock dividend (quar.) ............. 61 Feb. 1) Holders of rec. Jan. 9a 

National Fireproofing. com. (quar.)_.-- 75¢ |Feb. 2| Holders of rec. Dec. 31 Stock dividend (quar.) ............. el May 1) Holders of rec. Apr. 8a 

Nat. Invest. Shares, Inc., pref_------- *62\4c|Feb. 1/*Holders of rec. Jan. 10 | Securities Corp. General, com. (quar.)..| 10c.|Feb. 2) Holders of rec. Jan. 22 

National Lead, pref. A (quar.)..----.-- 1% |Mar. 14; Holders of rec. Feb. 274 8. 2, So 2 eee eee $1.75|Feb. 2) Holders of rec. Jan. 22 
Pt 1) (Dp nasedewenbee 1% |Jan. 31) Holders of rec. Jan. 16” De STE CE dn cecencabsmnmnwde $1.50|Feb. 2) Holders of rec. Jan. 22 

National Lock Washer, com. (quar.)..--|*$1 Feb. 2!|*Holders of rec. Jan. 24 Seeman Bros., Inc., com. (quar.)...... 75c.\|\Feb. 1| Holders of rec. Jan. 15 

National Refining, com. (quar.)_.-.---- 37 4e\|Feb. 1 Holders of rec. Feb. 1 Service Stations, Ltd., pref. (quar.)....] 1% |Feb. 2) Holders of rec. Jan. 15 

National Republic Investment Tr. (qu.)| *75c.)Feb. 2|*Holders of rec. Jan. 27 Preferred, series A (quar.).........- 1% |Feb. 2) Holders of rec. Jan. 15 

National Sash Weight, pref. (quar.)_...4*87%c|Feb. 1,*Holders of rec. Jan. 27 Seton Leather (quar.)...............- *25c..Feb. 2)*Holders of rec. Jan. 16 

Nat. Securities [nvestment, pref. (qu.) - 1% |Feb. 15| Holders of reo. Jan. 26 Shareholders Invest. Corp. (quar.)..._- *30c.|Feb. 1)|*Holders of rec. Jan. 20 

National Short Term Secur., cl. A (qu.) 12%c\Feb. 2|*Holders of rec. Jan. 10 Sharp & Dohme, Inc., pref. (quar.)_._.|87%c.jFeb. 1] Holders of rec. Jan. 166 
Peeeeres (GORE) nc sscnccsciscencs *17\%ec|Feb. 2|*Holders of rec. Jan. 10 Sheaffer (W. A.) Pen Co., common __-__}|*$1 Mar. 15|*Holders of rec. Mar. 1 

National Supply Co. of Del., com .(quar $1.25|Feb. 16] Holders of ree. Feb. 54 Common (extra) --| *50c.|Mar. 15|*Holders of rec. Mar. 1 

National Tea, 54% pref. (quar.)_.--- 13%clFeb. 1) Holders of rec. Jan. 14 de oe .-|*$1 Sept. 15|*Holders of rec. Sept. 1 

National Terminals, 7% conv pref.(qu..|‘43%c|Feb. 1)*Holders of ree. Jan. 22 A, freee *2 Apr. 20)*Holders of rec. Mar. 30 
Participating preferred (quar.)_......] *25c.|Feb. 1/|*Holders of rec. Jan. 22 Pe SOU hs cu ncosceseswoctas *2 July 206|*Holders of rec. June 30 

Nation-W ide Securities series B ctfs.(qu.) lie.|Feb. 1| Holders of rec. Jan. 15 RETORTED nbn ccvascosniscons *2 Oct. 20)*Holders of rec. Sept .30 

Neisner Bros., pref. (quar.)......----- 1% |Feb. 1] Holders of rec. Jan. 15 Shenandoah Corp., 6% pref. (quar.)...| (¢@) |Feb. 1) Holders of rec. Jan. 5 

Neon Products of West. Can., pf. (qu.)-| *75c.|Feb. 1|*Holders of rec. Jan. 15 Silver (Isaac) Bros. Co., pref. (quar.)_..| *1% |Feb. 2]*Holders of ree. Jan 19 

Neptune Meter Co.. pref. (quar.)-.....]| 2 Feb. 15} Holders of rec. Feb. 1a | Silver Rod Stores, Inc., pref..........- *3\%% |Feb. 15|*Holders of rec. Feb. 1 
Seen 2 May 15| Holders of rec. May 1a | Simpson's, Ltd., class A (quar.).......| 50¢c.|/Feb. 2] Holders of rec. Jan. 20 
DT COUN. oc cuusdnwcdieéions 2 Aug. 15| Holders of rec. Aug. la Pee CP Ss occtnce cacdscdece 1% |Feb. 2) Holders of rec. Jan. 20 
Preferred (quar.).............----- 2 Nov. 15| Holders of rec. Nov. 1a | Sinclair Consol. Oil, pref. (quar.)...... Feb. 14| Holders of ree. Jan. 314 

Nettleton (A. E.) Co. Co., prei. (qu.).--] *1% |Feb. 1] -------.------------- Skelly Oil, pref. (quar.)..-.-..--..-22. 1%|Feb. 2] Holders of rec. Jan. 24 

Newberry (J. J.) Co., pref. (quar.)...-- *1% |Mar. 2|*Holders of rec. Feb. 16 Skinner Organ (quar.)............... *62%c|Feb. 2)*Holders of rec. Jan. 26 

Newberry (J. J.) Realty, pret. A (quar.).| *1% |Feb. 1|*Hoiders of rec. Jan. 16 Solvay Amer. Investment, pf. (qu.)..__. 1% |Feb. 15| Holders of rec. Jan. 156 
6% preferred B (quar.)_........---- *1% |Feb. 1/*Holders of rec. Jan. 16 Squibb (E. R.) & Sons, common (quar.)_| *50c.|Feb. 2)*Hoiders of rec. Jan. 15 

Newton Steel, pref. A (quar.)........-- *1% |Jan. 31|*Holders ofrec. Jan. 15 WOE HE Dns da ciewewdacnswe *1% |Feb. 2|*Holders of rec. Jan. 15 

New Engiand Equity Corp., com. (qu.).| 62%c|Feb. 2] Holders of rec. Jan. 15 Standard Cap & Seal, com. (quar.)_...- 60c.|Feb. 16] Holders of rec. Feb. 2 

New Engl. Furniture & Carpet, pf. (qu.)| *1% |Feb. 15|*Holders of rec. Jan. 31. | Standard Corp, Inc. (quar.).....-._.- *10c.|Feb. 1)*Holders of rec. Jan. 20 

New England Grain Prod.— Steel Co. of Canada, com. & pref. (qu.)| 43%c|Feb. 2) Holders of rec. Jan. 7 
Common (payable in class A stock)._| *1 Feb. 1)|*Holders of rec. Jan. 4 Stein (A.) & Co., com. (quar.).-......-- 40c.|/Feb. 16} Holders of rec. Jan. 30 

New Jersey Zinc (quar.)_......- ------| 50c.|Feb. 10) Holders of rec. Jan. 20a | Sterling Securities Corp., lst pfd.(quar.)} 75¢.|;Mar. 2] Holders of rec. Feb. 130 

New River Co., pref.........-------- h$1.50)Feb. 2] Holders of rec. Jan. 16 Preference (quar.)................- 30c.|Mar. 2] Holders of rec. Feb. 134 

N.Y. Air Brake (quar.).............- 60c.|Feb. 1| Holders of rec. Jan. 6a | Storkline Furniture, conv. pref.(quar.)_.| *25¢c.j|Feb. 1|*Holders of ree. Jan. 24 

N.Y. & Honduras Rosario Mining (qu.)| 25¢.|Jan. 31] Holders of rec. Jan. 20 | Stott Briquette, pref. (quar.).........- *50c./Feb. 1|*Holders of rec. Jan. 21 
tse dha sie wbniidin puke wdindewiiow 25c.|Jan. 31] Holders of rec. Jan. 20 | Stouffer Corp., class A & B (quar.)__.._ 564%c|Feb. 1| Holders of rec. Jan. 20 

New York Merchandise, common (quar.)| 25c.|/Feb. 2| Holders of rec. Jan. 20 Straus (S. W.) Investing Corp. (qu.)....]| *75c.|/Feb. 1/*Holders of rec. Jan. 15 
Preferred (quar.).....-..-...------ 1% |Feb. 2] Holders of rec. Jan. 20 Strawbridge & Clothier (quar.)......._- *14% |Mar. 1|*Holders of rec. Feb. 14 

Niagara Falls Smelt. & Ref., cl. A (qu.)| *50c.|Feb. 2|*Holders of rec. Jan. 15 Suburban Elec . Sectrities, ist pf. (qu.).._| *1% |Feb. 2/|*Holders of rec. Jan. 15° 
Class B (quar.)..........-..--..--- *25c.|Feb. 2|*Holders of rec. Jan. 15 Sun Investing Co., Inc., $3 pref. (quar.)| 75¢.j/Feb. 1) Holders of rec. Jan. 1% 

Noma Electric Corp., common (quar.)..| 20c.|Feb. 1] Holders of rec. Jan. 20 Superior Portland Cement, cl A (mthly.)|*27%c|Feb. 1)*Holders of rec. Jan. 23 

North American Invest. Corp. (quar.)..| *50c.|Feb. 20|*Holders of rec. Jan. 31 Sutherland Paper (quar.).....-....... *15c.|Jan. 31|*Hoiders of rec. Jan. 26 

North American Mateh-._.......----- $1 Feb. 5] Holders of rec. Jan. 15a | Sweets Co. of Amer. (quar.)........... 25c.\Feb. 2) Holders of rec. Jan. 154 

North American Oi] Consol. (monthly)..| *10c.|Feb. 1|*Holders of rec. Jan. 20 Swift International. ................-. $1.50)Feb. 15} Holders of rec. Jan. 15 

North Amer . Securities. com. (in stock).| f/14% |Feb. 1) Holders of rec. Dec. 31 Teck-Hughes Gold Mines (quar.)...._- 15¢c.|/Feb. 2} Jan. 18 to Feb. 1 

Northwest Engineering (quar.).......- *50c.|Feb. 1|*Holders of rec. Jan. 15 Telautograph Corp., com. (quar.)_..... 35c.|Feb. 2] Holders of rec. Jan. 150 

Noyes (C. F.) Co., Inc., com. (quar.)-..| 45c.|Feb. i] Holders of rec. Jan. 21 Tennessee Products “orp com. (quar.| *25¢ |Apr. 10|/*Holders of ree Mar 81 
6% preferred (quar.).....-........- 1% |Feb. 1] Holders of rec. Jan. 21 | Texas Creosoting, pref. (quar.)......-- *1% |Jan. 31|*Holders of rec. Jan. 26 

ks, Ltd., class A & B (quar.)....| *10c.|Mar. 31|*Holders of rec. Mar. 16 Thatcher Mfg., conv. pref. (quar.)_.._. 90c.jFeb. 15} Holders of rec. Feb. 54a 

Oliver United Filters, class A (quar.)...| *50c.|Feb. 2\*Holders of rec. Jan. 20 Thermoid Co., pref. (quar.).......... *1% |Feb. 1)*Holders of rec. Jan. 15 

Ontario Steel Products, com. (quar.) _.- 40c./Feb. 16) Holders of rec. Jan. 31 Thomson-Gibb Elec. Weld., pref. (qu.).| *13% |Feb. 1]*Holders of rec. Jan. 20 
EE ONE 6 occcncwosnaones 1% |Feb. 16) Holders of rec. Jan. 31 | Tide Water Associated Oil, common___.| 30c¢.|/Feb. 16] Holders of ree Jan. 314 

Oppenheim Collins & Co., com. (quar.) 75¢c.|Feb. 16} Holders of rec. Jan. 30a | Tide Water Oli. pref. (quar.)_......__- 1\% |Feb. 16| Holders of rec. Jan. 174 

Oshkosh Overall pref. (quar.)........- *50c.|Mar. 1|*Holders of rec. Feb. 21 Tobacco Products, class A (quar.).....- 20c.|Feb. 16) Holders of rec. Jan. 232 

Outlet Co., common (quar.)..........- $1 |Feb. 2] Holders of rec. Jan. 20a Class A (extra)............-.. -.--| 15¢.|Feb. 16| Holdere of rec. Jan. 230 
First preferred (quar.)............-- 1% |Feb. 2] Holders of rec. Jan. 20a | Tobacco Products Exports Corp_...... 10c.|Mar. 6] Holders of rec. Feb. 20 
Second preferred (quar.)............ 1% |Feb. 2] Holders of rec. Jan. 20a | Tri-Utilities Corp., pref. (quar.)....._- 75¢c.|Feb. 1| Holders of rec. Jan. 15 

Owens Illinois Glass, com. (quar.)..._.- 75¢c.|Feb. 15| Holders of rec. Jan. 30a $6 preferred (quar.)............_..| $1.50|Feb. 1] Holders of rec. Jan, 15 
a> See nea 1% |Apr. 1) Holders of rec. Mar. 16 Troxel Mfg. Co., com. (quar.). a a Feb. 1] Holders of rec. Jan.d21 

Pacific Associates, Inc., com. (quar.)...| *25c.|Feb. 15|*Holders of rec. Jan. 31 i ae) ee one 1% |Feb. 1| Holders of rec. Jan.d21 

Pacific Clay Products (quar.).........- 60c.j/Feb. 1] Holders of rec, Jan. 20 Truax-Traer Coal, com. (quar.)....__. 40¢e.|Feb. 1} Holders of ree. Jan. 21 

Pacific Finance Corp., pref. A (quar.)...| *20c./Feb. 2/*Holders of rec. Jan. 15 Trunz Park Stores, Inc. (quar.)......__ *25c.|Feb. 9/)*Holders of rec. Jan. 30 
Preferred C (quar.)......-.-....... *16\c|Feb. 2)*Holders of rec. Jan. 15 Truscon Steel. com (pay.incom.stock)| /6 |Mar.10} Holders of rec. Jan. 66 
Sere 2 (OEE)... .nocccdsccsss *17\.c|Feb. 2|*Holders of rec. Jan. 15 | Tung So! Lamp Works, com. (quar.)._..| *25c.|Feb. 1/*Holders of rec. Jan. 20 

Package Machinery, Ist pref. (quar.)...| *$1.75'Feb. 2|*Holders of rec. Jan. 20 Pen CE ioc doccccccacescce- *75¢c.|Feb. 1,*Holders of rec. Jan. 20 

Packard Motor Car (quar.)_........-- 15c.|Mar. 12} Holders of rec. Feb. 14a | Twelfth Street Store (Chic.),com. A (qu.)| *50c.|Feb. 2|*Holders of rec. Jan. 24 

Parker Pen (quar.).-__- wh hiis p wee aiets *62l¢c|Feb. 14|*Holders of rec. Feb. 1 Underwriters Finance, pref. (quar.)..... *1% |Feb. 2/*Holders of rec. Jan. 15 

Peabody Coal, 6% preferred (quar.)....| *1\% |Feb. 1/*Holders of rec. Jan. 20 Union Oil Co. of Cal. (quar.)......_- 50c.|Feb. 10} Holders of ree. Jan. 15@ 

Penman’s, Ltd., com. (quar.)_....---- $1 Feb. 16| Holders of rec. Feb. 5 Union Oil Associates (quar.).........- *50c.|Feb. 10|*Holders of rec. Jan. 15 
Preferred (quar.)..................]| 1% |Feb. 2] Holders of rec. Jan. 21 United Biscuit of America (quar.).....- 50c.|Mar. 1} Holders of rec. Feb. 164 

Pennsylvania Industries (quar.)_.....-- 1% |Feb. 1} Holders of rec. Jan. 15 Pe CNN i. cd a cncdncennasies 1% |Feb. 1) Holders of rec Jan. 164 

is SecwuGbel ckaiwceseunks 7c |Feb. 2) Holders of rec. Jan. 15 United Cigar Stores of Amer., pref. (qu.)| 1% |Feb. 1) Holders of rec. Jan. 9a 

Petroleum Corp. of Amer. (quar.).....- 25c.|Jan. 31| Holders of rec. Jan. 26a Proterred (Qua?r.) .cccccccccccace ---| 1% |May 1] Holders of rec. Apr. 10a 

Petroleum Landowners (monthly) - ---- *25c.|Feb. 15|*Holders of rec. Jan. 31 Preferred (qQua?.)..<<.csccnccceccce 1% |Aug. 1] Holders of rec. July 10a 

Petrolite Corp., Ltd. (quar.) (No. 1)_..| *50c.|Feb. 1|*Holders of rec. Jan. 15 PRN CIE Dip ccdabosienncene 1% |Nov. 2| Holders of rec. Oct. 9a 

Philadelphia Bourse, common (No. 1)..|*$1  |Feb. 2|*Holders of rec. Dec. 31 | United Dairyman Co-operat. (annual)..| *8 [|Feb. 1] ---..---------------- 
BNE 5 4 a ceckassascacdmawad ~--..| *$1.50|Feb. 2|*Holders of rec. Dec. 31 United Guaranty Corp., cl. A (quar.)_..|*27'4c|Feb. 16|*Holders of rec. Feb. 2 

Philadelphia Insulated Wire. _......__- $2.50|Feb. 2] Holders of rec. Jan. 15 | United Milk Co. (monthly)...-.......- *6c.|Feb. 10|*Holders of rec. Feb. 1 

Phillips-Jones Corp., pref. (quar.)_._-- 1% |Feb. 2] Holders of rec. Jan. 20a | United Ohio Utilities, prior pref. (qu.)_.| *14 |Feb. 1)*Holders of rec. Jan. 10 

Pierce Petroleum, common-.-.-_...-.._-- 10c.|Feb. 16} Holders of rec. Jan. 31a | United Piece Dye Works, com. (quar.)..| 50c.|Feb. 1! Holders of rec. Jan. 15a 

Pig’n Whistle Corp., pref. (quar.).-.-.- *15c.|Feb. 2|*Holders of rec. Jan. 15 eee eee 50c.|May 1] Holders of rec. Apr. 15a 

Pillsbury Flour Mills, com. (quar.)_-___- 50c.|Mar. 2) Holders of rec. Feb. 14a CY EE Danncticccennendbaces 50c.|Aug. 1| Holders of rec. July 154 

Pitney-Bowes Postage Meter (quar.)__- *5c.;Apr. 1|*Holders of rec. Mar. 24 COS era eee 50c.|Nov. 1] Holders of rec. Oct. 154 

Pittsburgh Steel, pref. (quar.) ......__ 1% |Mar. 1] Holders of rec. Feb., 7a | United States Pipe & Fdy., com. (qu.)-_- 50c.|Apr. 20} Holders of rec. Mar. 3la 

Pittsburgh United Corp., pref. (qu)....| 1% |Feb. 1| Holders of rec. Jan. 12a Pn SE eee 50c.|July 20) Holders of rec. June 30a 

Port Huron Sulphite & Paper (quar.)__- 15¢c./Feb. 1] Holders of rec. Jan. 15 SE ee ees ae 50c./Oct. 20) Holders of rec. Sept. 30a 

Powdrell & Alexander, com. (quar.)..--| *50c.|Feb. 16|*Holders of rec. Feb. 2 CN I Sind Wi ccenbbsewss, 50c.|Jn20°32| Holders of rec. Dec. 31a 
MIOG CRIED. Wk cc nccocsbcwcas *1% |Apr. 1/*Holders of rec. Mar. 16 First preferred (quar.).............- 30c.|Apr. 20| Holders of rec. Mar. 31a 

Cay MEURE Ds isis dscanceumann *5¢.|\Feb. 1/*Holders of rec. Jan. 21 First preferred (quar.).............. 30c.|July 20) Holders of rec. June 304 

Procter & Gamble Co., common (quar.).| 60c.|Feb. 14| Holders of rec. Jan. 244 First preferred (quar.).....-.......- 30c.|Oct. 20| Holders of ree. Sept. 30a 

Public Investing Co. (quar.)..-......- 25c.|Mar. 16| Holders of rec. Feb. 16 First preferred (quar.)....-.......-- 30c.|Jn20’'32| Holders of rec. Dec. 31a 

Public Utilities Corp. (quar.)-...- --| *$1.75|Feb. 10|*Holders of rec. Jan. 31 Onited Verde Extension Mining (quar.)_| 50c.|Jan. 31} Holders of rec. Jan. 2a 
Lg, ER eee *$3 (Feb. 2)*Holders of rec. Jan. 20 0.8. & British [nt., $3 pref. (quar.)...- 75c.|Feb. 2} Holders of rec. Jan. 15 

Public Utilities Invest. pref. (quar.)_.._|*$1.25|Feb. 1|*Holders of rec. Dee, 31 CE A CAME) on scntnddanaidieces 12%.|Feb. 2] Holders of rec. Jan. 15 

Public Utilities Securities, pref. (quar.)_| 1$1.75|Feb. 2] Holders of rec. Jan. 24 U.S8. Capital, class A (quar.).......... *25c.|Apr. 10|*Holders of rec. Mar. 25 

Pullman, Inc. (quar.)............-..-. *$1 |Feb. 16|*Holders of rec. Jan. 28 0.8. Chain & Forging, com. (quar.)....| ®%75c.|Feb. 15)--.....---.-------..--. 

Purity Bakeries Corp., common (quar.).|_ $1 |Mar. 1| Holders of rec. Feb. 13a j U. 8. Electric Power, pref. | *1% |Feb. 2)*Holders of rec. Jan. 9 

Pyrene Manufacturing, com. (quar.)....| 20c.|Feb. 2| Jan. 17 to Feb. 1 U.S. Fidelity & Guaranty (quar.).....- *50c.|Feb. 14|*Holders of rec. Jan. 31 

Quaker Oats, pref. (quar.)........._- *1%4 |Feb. 28|*Holders of rec. Feb. 2 | U.S. & Foreign Securities Corp. 

Randall Co., class A (quar.)-.-._.....- *50c.|Feb. 1|*Holders of rec. Jan. 25 First preferred (quar.)..........---- $1.50|Feb. 2| Holders of rec. Jan. 124 

Raymond Concrete Pile, common ....| *50c.|Feb. 1|*Holders of ree. Jan. 20 | U.8. Industrial Alcohol (quar.)....-..- $1.50|Feb. 2| Holders of rec. Jan. 154 

NS ADORE Die nod nadudcawee *75c.|Feb. 1|*Holders of rec. Jan. 20 | U.S. Realty & Impt. (quar.).-------- 75c.|Mar. 16| Holders of rec. Feb. 16a 

Reed (C. A.) Co., class A (quar.)_..._- 50c.|Feb. 1| Holders of rec. Jan. 21 | Universal Leaf Tobacco, com. (quar.)...| 75c¢.|Feb. 1) Holders of ree. Jan. 22a 
Clnss B...... on cencnnnnnecnnee 12%ec|Feb. 1) Holders of rec. Jan. 21 Universal Pipe & Radiator. pref. (quar.)} 1% |Feb. 2) Holders of rec. Jan. 15a 

Republic Service, pref. (quar.)_...____ *$1.50|Feb. 2/*Holders of rec. Jan. 15 Utilities Hydro & Rail- Shares -.....-..- 10c.|Feb. 2) Holders of rec. Jan. 2 

a a Co. (Quar.)..........| 75¢./Apr. 15} Holders of reo. Apr. 1 | Utility & Industrial Corp., pref. (quar.)| 37%c|Feb. 20| Holders of rec. Jan. 31a 

-- -| 75c.\July 15) Holders of rec. July 1 Vanadium Corp. of Amer. (quar.)..--.-- 75c.|Feb. 16; Holders of rec. Feb. 24 
Quarterly . ...........--...........| 75¢.|Oct. 15) Holders of ree. Oct. 1 Victor Talking Mach., com. (quar.)_.__/*$1 Feb. 2)*Holders of rec. Jan. 17 
Revere Copper & Brass, pref. (quar.)...| 13% |Feb. 1] Holders of rec. Jan. 100 | Virginia-Carolina Chemical, pr. pf. (qu.)| 134 |Mar. 2\ Holders of rec. Feb. 16a 
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Per When Books Closed. 
Name of Company. Payable. Days Inclustove. 
Miscellaneous ( . 
Walker & Co., class B (quar.)....----... *30c.|Feb. 1)*Holders of rec. Jan. 20 
Warner Bros. Pictures, Inc., pref. (qu.).| 9644c|/Mar. 1} Holders of rec. Feb. 9a 
Western Air Express (quar.).......-... *15c.|/Feb. 1/*Holders of rec. Jan. 20 
Western Dairy Prod.. $6 pref. (quar.)..} *$1.50|Mar. 2|*Holders of rec. Feb. .9 
Western Grocer of lowa, com. (auar.)..| 37%e/Feb. 1] Holders of rec. Jan. d20 
Western Newspaper Union, pref. (quar.)| *13% |Feb. 1/|*Holders of rec. Jan. 24 
Western Paper Goods, cl. A & B (qu.)_..| *50c.|Jan. 31|*Holders of rec. Jan. 24 
ben Aare ily mere tad dg gy ong 1% |Feb. 1) Holders of rec. Jan. 15 
Western Tablet & Stationery, com. (qu.)| 50c.|Feb. 1) Holders of rec. Jan. 20 
Ww A 31| Holders of rec. Dec. 244 
31| Holders of rec. Dec. 31a 
2} Holders of rec. Jan. 20 
1} Holders of rec. Mar. 144 
1) Holders of rec. Mar. 144 
1| Holders of rec. Mar. 14 
1} Holders of rec. Mar. 14 
- 1| Holders of rec. Mar. 14 
- 15| Holders of rec. Feb. 2 
15| Holders of rec. Feb. 2 
erred (quar.) Apr. 1] Holders of rec. Mar. 16 
Willismns (R. C). ) & Co. (quar.)........ 35c.|Feb. 2| Holders of rec. Jan. 20 
Wilson Line Inc.. preferred........... $3.50|Feb. 15| Holders of rec. Jan. 15 
Winsted Hosiery Co. (quar.)-----....-. *2\% |Feb. 1/*Holders of rec. Jan. 15 
Wood, Alexander & James, pref. (quar.)} 1% |Feb. 1) Holders of rec. Jan. 21 
Woods Bros. Corp., com. (in stock)....| 10 |Feb. 1) Holders of rec. Jan. 20 
Woolworth (F. W.) I ng com. (quar.).. .|Mar. 2) Holders of rec. Feb. 10a 
Wrigley (Wm.) Jr. Co. (monthly) pinbiswhs 2| Holders of rec. Jan. 204 
ST inci dithtareiintinlibtiswadditielanain: 2| Holders of rec. Feb. 20a 
SECT See 1| Holders of rec. Mar. 20a 
Wurlitser woe Dref. (quar.) 1|*Holders of rec. Mar. 20 
BepPen COMED ckdncsccnccacsouce 1|*Holders of rec. June 20 

















* From unofficial sources. t The New York Stock Exchange has ruled that 
Stock will not be quoted ex-dividend on this date and not until further notice. 


t The New York Curb Exchange Association has ruled that stock will not be quoted 
ex-dividend on this date and not until further notice. 


¢@ Transfer books not closed for this dividend. 

¢@ Correction. «¢ Payable in stock. 

JS Payable in common stock. g Payable in scrip. 
dividends. / Payable in preferred stock. 


¢ Public Utilities Securities dividend is optional, payable either tn cash or one- 
twentieth share of Utilities Power & Light com. stock. 

k Empire Corp. dividend is optional either cash or 1-16th share common stock. 

¢ Shenandoah Corp. dividend wil be paid, 1-32d. share com. stock, unless holders 
Botify company on or before Jan. 15 of their desire to take cash—75c. per share. 

? Corporation Securities div. is optional, either 75c. cash or 1-40th sh. com. stock. 

s Community Water Service dividend is payable in common stock or non-dividend 

scrip. 

¢t Unless written notice is received on or before Feb. 15 1931 of the holder’s desire 
to receive cash, Blue Ridge Corp. pref. stock dividend will be paid in common stock 
at rate of 1-32d share for each share of preferred. 


uw North American Gas & Electric class A dividend is payable 40 cents cash or 
1-40th share of class A stock. 


® Mid-West State Utilities dividend payable in cash or stock. 

@ Less deduction for expenses of depositary. 

2 Pacific Public Service dividend will be applied to the purchase of additional 
class A stock unless stockhoider notifies company on before Jan. 10 of his desire 
to take cash. 

y Lone Star Gas dividend ts one share for each seven held. 

6 Bird & Son preferred stock called for redemption on Feb. 2. 

cc Payment of Associated Gas & Electric class A dividend will be made in class A 
stock—1-40th share—unless stockholder notifies company on or before Jan. 10 
of his desire to take cash. 


2 On account of accumulated 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
areport. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See “Financial 
Chronicle” of Dec. 13 1930, pages 3812-13. The figures 
given below therefore now include returns from these two 
new members, which together add $35,750,000 to the capital, 
$37,339,600 to surplus and undivided profits, $152,773,000 
to the net demand deposits and $110,174,000 to the Time 
deposits. We give the statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JAN. 24 1931. 





The New York ‘Times’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending Jan. 21: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF 
BUSINESS FOR THE WEEK ENDED WEDNESDAY, JAN. 21 1931. 


NATIONAL AND STATE BANKS—Average Figures. 



































Loans Oth, Cash|Res. Dep.,|Dep. Other 
Disa. and | Gold, |Including|N. Y. and|Banks and Gross 
Invest. Bk. Notes.| Elsewhere. |Trust. Cos.| Depostts; 
Manhattan— % $ $ $ & $ 
Bryant Park Bk.| 2,349,400) 64,200] 72,800) 265,200) --..-.. 1,753,900 
yy 20,228,807} 3,000} 76,379) 2,184,690] 1,248,512/ 19,465,312 
Brooklyn Nat’l..| 9,692,000) 19,000} 140,800] 569,900] 530,900) 6,926,300 
People’s Nat’l...| 6,890,000} 5,000} 110,000} 487,000 82,000} 6,840,000 
TRUST COMPANIES—Average Figuges. 
Loans, Res. Dep., | Dep. Other 
Disa. and Cash. N.Y. and | Banks and Gross 
Invest. ¢. | Trust Cos. | Depostis. 
Manhattan— $ s 8 g 
Bank of Europe & Tr] 14,516,848 718,921 SUL .. -grasheennaial 13,028,068 
BGs ccadéoncucs 73,765,300] *3,928,000} 12,042,000] 3,007,300} 77,175,400 
Federation. ........ 15,485,444 174,079} 1,051,611 356,190} 15,406,459 
Pees csescccoaes 18,577,800] *2,367,400} 1,658,100] -.-...-- 17,666 ,400 
— States...... 68,922,373] 3,733,333] 13,533,465} -......-. 56,874,966 
Brooklyn. -.....-.-. 110,872,000} 2,485,000} 27,780,000 473 ,000}121,548,000 
County ~...... 28,242,711] 2,253,609) 4,533,100} -...---.- 28,352,884 
Bayonne, N. J.— 
Mechanics... ...... 8,571,386 290,959 781,252 320,260} 8,530,056 

















* Includes amount with Federal Reserve Bank as follows: 
Fulton, $2,215,600. 


Empire, $2,379,100- 








Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS, 























Week Ended | Changes from | Week Ended | Week Ended 
Jan. 28 Prevtous Jan. 21 Jan. 14 
1931. Week. 1931. 1931. 
$ $ $ 
COON sc ccwtqnencania 94,075,000} Unchanged 94,075,000} 94,075,000 
Surplus and profits. _----. 96,982,000} Unchanged 96,982,000 96,982,000 
Loans, disc’ts & invest’ts_|1,033,919,000 —701,000!1,034,620,000) 1,045, 166,000 
Individual deposits. ..... 634,058 ,000} —15,126 ,000| 649,184,000 ,559 ,000 
Due to banks_........--. 155,626,000} —7,514,000} 163,140,000} 166,161,000 
Time deposits. ......... 280,805,000} +4,549,000) 276,256,000} 279,805,000 
United States deposits _ -- 9,872,000 —380, 10,252,000 12,949,000 
Exch. for Clearing House. 16,644,000} —1,413,000 18,057,000} 20,287,000 
Due from other banks_-.-| 111,315,000} —13,590,000} 124,905.000} 115,915,000 
Res've in legal deposit’ ies_ 83,782,000 —660,000} 84,442,000} 86,575,000 
Cash in bank........... 6,448 ,000 —89,000 6,537,000 6,952,000 
Res've in excess in F.R.Bk 4,290,000 + 220,000 4,070,000 5,430,000 








Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank” and ‘Cash 
in Vault” as separate items, the two are combined under 

















* Surplus and| Na Demand Time 
Clearing House *Captial. Undtotded Depostts Depostis 
Members. Profus. Average. Average. 
g $s s 

Bank of N. Y. & Tr. Co. 6,000 ,000 14,178,200 66,986,000 14,897 ,000 
Bk. of Manhattan Tr. Co 22,250,000 54,439,900 256,149,000 51,717,000 
Bk. of Amer. Nat'l Ase'n 36,775,300 40,579,700 158,585,000 54,277,000 
National City Bank....} 110,000,000} 114,554,300\a1,000,974,000) 199,805,000 
Chem. Bk. & Trust ae 21,000,000 43,426,000 238,581,000 30,613,000 
Guaranty Trust Co.._-_-. 90,000,000} 207,442,800) 5937,219,000} 123,612,000 
Chat.Ph.Nat.Bk.&Tr.Co 16,200,000 20,086,300 162,800,000 33,829,000 
Cent. Han. Bk. & Tr.Co} 21,000,000 87,278,200 424,387,000 79,432,000 
Corn Exch. Bank Tr. Co. 15,000,000 35,431,300 187,857,000 37,309,000 
First Nationa] Bank --.- 10,000,000; 114,009,500 265,812,000 28,212,000 
Irving Trust Co._.....-. 50,000,000 85,390,500 416,915,000 52,054,000 

Continent’! Bk.& Tr. Co. 6,000,000 11,353,100 11,399,000 896, 
Chase National Bank.__} 148,000,000} 209,775.900)¢c1,428,735,000} 202,331,000 
Fifth Avenue Bank-_...-. 500,000 3,842,100 29,106,000 3,445,000 
Bankers Trust Co--.-..- 25,000,000 86,887,300} 4453,294,000 76,397 ,000 
Title Guar. & Trust Co. 10,000,000 24,830,000 32,460,000 1,962,000 
Marine Midland Tr. Co. 10,000,000 9,527,100 42,771,000 5,017,000 | 
Lawyers Trust Co....-.. 3,000,000 4,622,500 16,858,000 2,100,000 
New York Trust Co_..- 12,500,000 35,554,700 183,218,000 51,138,000 
Com’! Nat. Bk. & Tr. Co 7,000,000 9,992,600 44,490,000 4,229,000 
Harriman Nat. Bk. & Tr. 2,000,000 2,811,900 29,089,000 6,460,000 
Public Nat. Bk. & Tr. Co 8,250,000 13,729,300 39,076,000 36,784,000 
Manufacturers Trust Co. 27,500,000 23,610,300 113,697,000 73,390,000 

Clearing Non-Members; 

City Bank Farm, Tr. Co. 10,000,000! 12,894,700 3,655,000 10,649,000 
Mech. Tr. Co., Bavonne} 500,000} 924,800 2,840,000 5,301,000 
TORE. csanteatededn 668,475, 300' 1,267,173,000 6,546, 953, ‘000 1, 185,856,000 








*7As per official reports. National, Dec. 31 1930; State, Dec. 31 1930; trust com- 
panies, Dec. 31 1930. 

Includes deposits in foreign branches. (a) $276,887,000; (>) $133,785,000; (c) $143,- 
528,000; (4d) $55,007,000. 





in Vaults’”’ 





designation ‘Legal Reserve and Cash.” 


Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. 
is not a part of legal reserve. 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘“‘Reserve with Legal Depositaries’” and ‘‘Cash in Vaults.” 


Beginning with the return for the week ended May 14 1928, 


“Cash 


For trust com- 


the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
This practice is continued. 


below requirements. 




















Week Ended | Changes from | Week Ended | Week Ended 
Jan, 24 Prevtous Jan. 17 Jan. 10 
1931. Week. 1931. 1931. 
s + + $ 
Capital. occccccsocasece 82,534,000} Unchanged 82,534,000 82,534,000 
Surplus and profits -...- 258,365,000] Unchanged 258,365,000} 257,463,000 
Loans, discts. and invest.|1,454,948,000} —5,136,000)1,460,084,000)1,458.587 .000 
Exch. for Clearing House 28,266,000} +1,254,000 27,012,000} 29,472,000 
Due from banks. --...--- 159,545,000} +11,875,000} 147,670,000} 132,541,000 
Bank deposits........-. 247,076,000} +2,108,000) 244,968,000} 221,029,000 
Individual deposits... ..-. 746,156,000) + hg (hoe. 743,119,000] 750,882,000 
Time deposita.......-..-. 391 .682.000 +17,000! 391,665,000) 391,774,000 
Total deposits.........- 1,384,914,000] +5,162,000;1,379,752,000]1,363,685,000 
Reserve with F. R. Bank.! 117,710,000i -—3,234 ‘000! | 120,944,000) 122,394,000 
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of the twelve Reserve banks at the close of business on Wednesday. 


Weekly Return of the Federal Reserve Board. 
The following {s the return issued by the Federal Reserve Board Thursday afternoon, Jan.29 and showing the condition 


in the first table we present the results for the System 


as & whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year 

The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 

Accounts (third table following) gives details Alea Waterve beaks. in Federal Reserve notes between the Comptroller and 
era 


Reserve Agents and between the latter and 


serve banks. 


latest week appears on page 756, being the first item in our department of ‘Current Events and Discussions.” 
COMBINED HESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 28 1931 


The Reserve Board’s Comment upon the returns for the 



































































































































| 
Jan. 28 1931.!yan. 21 1931.| Jan. 14 1931.| Jan.7 1931. |Dec. 31 1930.| Dec. 24 1930.! Dee. 17 1930. Dec. 10 1930. Jan. rf 1939. 
i 
RESOURCES. x $ $ $ { $ $ 
Golé with Federal Reserve agents .....-. 1,784,009,000 1,763,219,000 1,740,589,000 1,691, 189,000]1,730,439,000! 1,703,400,000 1,665,310,000 1,650,870, 000 1,654,164,000 
Golé redemption fund with U. 8. Treas. 35,234,000; 35,668,000; 36,288,000 37,126,000} 34,911,000) 35,450, 000; 33,700, _ 33, 453. 000, 58,258,000 
Gol4 held exclusively ages. F. R. notes! 1,819,293,000 1,798,887,000 1,776,877,000 1,728,315,000 1,765.350,00011. 738 ,850,000' 1,699,010,000 1 684. 323, 000 1,712, 422, 000 
Gold settlement fund with F. R. Board..} 418,335,000) 421,588.000 447,140,000 483,560,000] 417,740,000) 437,581,000) 462,649,000 474,094,000 645,447,000 
Gold and gold certificates held by banks.) $54,086,000 853,673,000 844.560,000 781,641 000 758,129,000) 745,636, ‘000! 797,191,000, 846,603,000 627,343,000 
Total gold reserves._.....-........-- 3,091,714,009 3,074,148, 000 3,058,577, 000 3; 99. 13,516 000 2,941,219,000 2,922 067,000 2,958,850,000 3,005.020,000 2,985,212,000 
Reserves other than goid.............- 186,718,000 180,136,000 172,878,000, 153,832,000] 140,298, 000) 115,499,000, 132,240,000. 136,457,000 293,144,060 
Total reserves. ...-- senaceagninsaned: 3,278, 432,( 009 3,254,284,000 3,231, 155, 090 3 147, 348,000 OT 3,091,090,000 3,141,477 ,000 3,188,356,000 
Son-reserve cash... . --..002020-020-- 86,539,000 “85 ,071,000 84,498,000 81,652,000} 79,932,000) 5,750,000} 62,779,000, ,961,000 74,988,000 
Bills Giscounted: j er ! ' 
Secured by U. 8. Govt. obligations... 68,206,009 79,612,009 86,750,000, 115,501,000 89,421,000) 219,422,000) 144,528,000 89.676,000 220,312,000 
Other bills discounted.............- 146,931,000, 150,273,000) 156,590,000) 176,884,000) 161,977 000] 228,927,000) 186,793,000, 167,421,000 186,629,000 
Total bills discounted _............--. R 215 137,000. 229,885,000, 243,340,000 292,385,000 pen 448,349,000! 331,321,000) 257,097,000 406,941,000 
Bills bought in open mages. ........-- 120,241,000! 151,625,000} 196,180,000, 265,456,000] 363,844,000! 259,837,000} 251,591,000; 243,697,000, 258,472,000 
U. 8. Government s os: | j { 
DG titisacvesibotininnmrees 82,980,000! 96,622,000; 105,419,000, 114,982,000] 163,785,000; 127,234, 000! 121,287,000, 70,910,000, 69,570,000 
Treasury notes. .......----. padennaiives 190,135,000! 181,452,000) 189,439,000) 201,369,000 226,473,900] 193,090, 900; 200,030,000! 239,282.000 170,252,000 
Orrtificates and bilis_....-- pekienianeies 336,762.00 0' 346,507,000) 349,459,000, 342,550,000} 339,209,000} 321,352, 000} 371,117,000, 306,811,000, 236,714,000 
Total U. 8. Government securities. ..- 609,877, 000! 624,591,000) 644, 317,000' 658,991,000 729,467 ,000| 641,676, 000} 692,434,000 617,003,000 “476, 536, 060 
Other securities (see mote).....- peewnns 150,000 650,000 5,550,000 6,558,000 7,143,000 6.533.000} 7,451,000) 108,000, 12,430,000 
ei ccstntidieiwaskeed| <csusesneos i ssnesihae bates Fuh authaas D  itecmaeeaiinsl «alles iiihitpialk “abies dian a | PR aA oooweneden DS . mnpebaniies 
Total bills and securities (sce wote)_-..| 945 405 5,000 1 006,7 51, 000. 1, 089, 387, 000 1,233. 300, 000]1 351 a i 356,395, 000, 1,282,797, 000. 1,117,905, 900, i; 1,154, 379,000 
tt Kc cicinaapedesbenel. sacasvenedh sadndesens| <oowseceed ESS BEE. ee ee: Ber eae. ee 
Dus from foreign banka (see mote) .....-. 702, 000. 712.000 708,000 ~ 712,000 704,000) 703 a5 703, 600. 702, 300) 721,000 
Uneoliected *tems......-..--..-----... 22,300,000) 26,194,000) 26,015,000  25,468.000] 584,783,000) 570,952 ‘000} 733,584,000! 526,348.000 29,670,000 
Reserve notes of other banks..| 44513281000 507.312.000 568.311.020 521.013.000] 21.993/000| 21.019,000} 14,066,000 15.322 .000! 543,350,000 
Bank premises__......_- ignninaktatinn aripte 58,034,000 58,034,000 57,924,000) 57,845,900} 57,843,000} 59.783,000| 59,783.000, 59,742,000) 58,260,000 
All other resources... ......--..--..-- 18,642, ,000 19,032, 000) 20,403,000 29,890,000. 22,024,000 22,525 000) 20,925,000, 20,730,000 12,810,000 
Total resources. ..... z Suentaseeonn~ 4,855,382 000 4,957,390,000 5,07 eee 5,078,228 ,00015,200,648 000 5,128,693,000 5,265,727 ,000 4,942,237, 000 5, 062,534,000 
LIABILITIES. 
FP. R. notes in actual circulation... -...-- 1,478,302,000 1,517.843,000!1,552.702,000 1,624,898 ,000} 1,663,538 ,000) 1,721,897 ,000 1,596,168,000)1.475,745.000 1,701,901,060 
Deposits: 
Member an account..._. |2,424,906,000 2,430.730,000 2,463,596 ,009 2,443,859 ,000)}2 470,583,000! 2,346,717 C00 2,454,974,000 2, 447 517 000 2,307 ,948,000 
TL cdc cadudcmhabbnneda 34,629,000 22,650,000 32,202,000; 24,689,000 18,819,000} 46,180,000) 2.615.000. 16,402.000 35,075,000 
Foreign = eee 6,357,000} 6,040,000) 4 758,000) 5,779,000 5,761,000 5,656,000 5,611,000, 5,557 .000 5,718,000 
Osher deposits ...... iebciinkiial heneienants 18,583,000! 18,734,000) 9°7: 52,000 25,390,000} 21,970,000 18,396,000] 20,348,000) 20,273. 000, 20,272,000 
Total deposits. .........-.-.....---~ 2,484,475,000 2,488. 154,000 2,521,308,000 2,499,717,000 2,517,133,000 2,436,949,000 2,483.548,000 2,489,749,000 2, 369, 013,000 
Deferred availability Weanenacnas e--| 435,879, 000) 494,734, 000; 547,803,000; 496.970,.000| 564,007,000; 503,448,000, 720,068,000 611,002,000 527,238,000 
Capital paid ta__..........-. nied coiclienende 169,531,000] 169,712,000) 169,897,000] 169,668,000] 169,640,000) 170,314,000! 170,303,000, 170,302,000 171,416,000 
Dt: t. ia pienimedbpeeeanannee 274,636, 0 10) 274,636,000) 274,636,000, 274,636,000] 274,636,000} 276,936,000} 276,936,000, 276,936,000 276,936,000 
All other Uabilities.......-...... saeienie 12,559, = 12,311, mas 12,445,000 12,339,000 11,694,000 19,149,000} 18,704,000 18,503.000 16,030,000 
BT PND, on ccctiaccutsonansee 4,855,382,000 14,957,390, 000) 5,078,701 .000)5,078,228,00015, 200,648,000] 5,128,693,000|5,265,727,000 4,942,237.000 5,062,534,000 
Ratio of gold reserves to deposits and | j 
F. R. note liabilities combined _.....- 780% 76.7% 75.1 %| 72.6% 70.3% 70.2% 72,5% 75.7%, 73.3% 
Ratio of total reserves to deposits and i 
¥. R. note liabilities combined __..... 82.7% 81.2%| 79.3% 76.3% 73.7% 73.0% 75.8% 79.2%: 78.3% 
Contingent Mability on bills ourchased t 
for foreign corres enw .... eone--| 442,435,000 448,667,000) 448,809,000} 440,326,000] 439,288,000] 432,327,000) 434,600,000; 417,422,000 535,229,000 
tom by Mater eter $ $ | $ $ $ $ 5 . $ 
1-16 Gay bills boughs ip .open market. . 45,372,009' 71,689,000) 102,715,000; 141.785.000] 219,.272.000] 149,905,000) 107,130,000; 92.595.000 119,202,000 
1-16 days — disoou. ted . _........-- 131,600,000; 147,597,000, 156,008,000} 203,724,000] 175,501,000) 355,958,000} 241,075.009, 171,392,000 304,177,000 
$15 Gage O. ©. carell. of indebtednems| ..........| ...--..---| -2.---.--- joes 2'425,000| _......-- '000,000} 73/555.000, 
1-15 days munietpal Dt netincadel <hgpeawinel! wmuimemene 169,000 Ss eae ee ee eri eee 
16-80 Gays bills boughs in open market. 17,745,000: 27,266,000, 37,931,000] 60,355,000] 68,062,000] 60,720,000) 77,280,000; 70,934,000) 48,576,000 
16-80 days -_ discounted ....-......-| 18,931,000! 19,316,000; 20,661 :000| 21,889,000} 17,659,000! 22,149,000) 27,077,000, 24,410,000) 26,116,000 
16-30 days U. 8. certif. of indebtedness - 25,607,000 De wees . ssanem a Senneeneeh abdaeeeel abteeeeeeen . "-wentbbeal saadcuadewie 
16-30 days municipal warran DiaGhbinel acarcaoede ER es Re 12,000) 29, 194,000 i a= a. 
81-60 days bills bought in open markes 32,927,000 21,502,000; 24,858,000! 34,434,000 47 249.000 40,712,000 55,973,000 67 414,000 67,917,000 
81-60 deys bills discounted ._........-.. 30,584,000, 29,716,000 31,647, 000) 31,489,000 26 966 ,000 34,937,000 30,673,000 30,269,000 41,030,000 
81-60 days U. 8. certif. of indebtedmess_;| _....._..._.| -.-------- 26,107,000, 24,182,000] 24,182,000 93.467 BOG ccuccessess§ cnesess 76,517 ,000 
81-60 days municipal warrants......-.-| ..........| --..------} 2-2 LLL. 3,000 15,000 15,000 14,000 ERA 
61-90 days bills bought in open markes..' = 23,341.000) 29,926,000! 29,722,000) 27,929,000} 28,129,000 8.218.000} 11,160,000; 123,655.000) 22,088,000 
61-90 days bills discoun + aneepananen 21,021,000 20,414,000 21,755,000 22,799,000 19,459,000 23,255,000 19,838,000 19,530,000 25,263,000 
61-90 days U.S certif. ee igen ee el SoaGen ee . MAS EEn welnseaaih. sania 33,957,000} 38,707,000) ____._____ 
rr eceieets oo 8 eee sl samesdeesal aptnenedll sosusmeecs 24,000. 3,000 (Bn EE EE ES: 
Over 90 days bills bought in open market’ 856 ,000 1,242,000 954,000 953,000 1,132,000 282.000 48 000 49. 689 ,000 
Over 90 days bills discounted. ._......_. 13,001,000 12,842 ,000 13,267,000 12,484,000 11,813,000 12,050,000 12,658 ,000 11,496 .000 10,355,000 
Over 90 days certif. of indebtedness....) 311,155,000} 320,400,000) 333,352,000) 318,368,000] 312,602,000} 297,895,000} 228,160,000) 194,549.000) 160,197,000 
Over 00 days municipal warrants......) -.........} 2... eee} eee eee 674,000 CLEGG ascsnscewn 24,000 2A, 30, 
ic... Eaten naeeh beabebecetl aseateas esttatebadl’ senkhadadsal shewadusael -o------|3,442,565,000 
er i iia te gua besl) diekeesenal §o6smesedl senenebasel webmansnsel| sebednease --------]1,345,486,000 
Issued to Federal Reserve Banks. -~..~/1,986,829,000 2 031,901,000 2,068,736,000 2,101 889 ,000/2,093,625,000!2, 121,087,000 2,047,285,000, 1,961,936 ,000) 2,097,079,000 
How Secwres— | ewer 
= gold > seed pmmwbeinaane 640,629,000} 625,539, 000) eer 636,009,000] 621,009,000] 625,644,000} 617,054,000) 571,114.000} 425,744,000 
Gold tund—Federal Reserve Board. ---|1,143,380,000 1,137,680,000 1,104,180,000 1,055.180,000]1 , 109,430,000|1,077,756,000 1,048,256,000 1,079.756,000|1,228,420,000 
By eligible ON 292,060 ~— 336,319, ee 391,968, 000; 508,820,000 507,788,000} 631,915,000); 518,669, a 437,991,000) 648,725,000 
Total.......... . .'2,076 069,000 2,099,538,000 2, 132,557,000 2,200,009 ,000'2 238 ,227 ,000'2,335, 315,000 2, 183,979, 000 2,088,861, 000/2,302,889,000 

















to foreign correspondents. 
securities,” 


ts the eaption, * 
and 


assets,” previously made up of 


earning 
to “Total bills and seourities.” 


NOTE.— Beginning with the statement of Oct. 7 1925, two new items were added in order to show —, the amount of balances beid abroad and amounts due 
In addition, —y caption, “All other Intermediate Credit 


Bank debentures. was changed to 


| earning The latter item was adopted as a more accurate description of the total of 
Seourittan aeguired andor the peovision of Geotions 13 and 14 of the Federal Reserve Act, whieh, it was stated, are the only items included 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 28 1931 













































































Two Cipaers (OU) omitted, 
Federal Reserve Bank of — Toial, Bostom. | New York.| Phtia. |Cleveiand | Richmond) Auania. | Chicago. |S. Louts.| Minneap|Kan.City | Dallas. | San Fran, 
RESOURCES. 3 £ 3 z t a 2 s 3 $ $ a 4 
Golé wish Federal Reserve Agents) 1,784,009,0/144.917,0} 460,729,0)160,000,0)187,550,0) 85,150,0,131,050,0 176,000,0) 76,885,0| 49,025,0} 65,000,0| 26,940,0/220,763,0 
Gold red’n fund with U.S. Treas. 35,284,0 7 0 13,734,0| 1,332,0 »785,0] 1,264,0) 1,674,0; 4,058,0) 1,573,0 793.0} 1,432,0 792,0 ,503,0 
Gold held exci agst.F.R. notes/1,819,293,0)146,261,0] 474,463,0/161,332,0/190,335,0] 86,414,0/132,724,0/180,058,0) 78,458,0) 49,818,0| 66,432,0) 27,732,0|225,266,0 
Golé setsie’t fund with F.R.Board| 418,335.0 23,265.0 155,366 ,0| 39,802,0) 43,301,0} 9,746,0; 5,525,0|) 59,257,0| 13,285,0} 10,598,0) 19,369,0| 11,262,0| 27,559,0 
Sold and goid ctis.heid by banks-| 854,086,0] 37,730,0} 500,691,0) 25,360,0) 68,125,0) 9,938,0) 8,531 10/124, 522,0} 11,444,0} 6,173.0) 13,046,0| 9,480.0) 39,046,0 
Total gold reserves........... 3,091,714,0,207,256,0,1,130,520.0 226,494,0/301,761,0/106,098,0 146,780,0.363,837,0 103,187,0| 66,589,0) 98,847,0| 48,474,0|291,871,0 
Reserve other than °° ebaapateroens 186,718,0] 15,514,0 3,645,0| 11,641,0) 11,059,0 — 11,567,0| 27,078,0| 12,000,0| 5,274,0} 8,722,0| 8,799,0) 10,297,0 
Total reserves ...........-. --|3,278,432,0|222,770,0/1,184,165,0/238,135,0/312,820,0]117,220,0|158,347,0|390,915,01115,187,0) 71,863,0)107,569,0| 57,273,01302,168,0 
e ec ececescesncce 6,539,0) 11,275,0 20,309,0) 4,197,0| 6,415,0] 5,338,0 . J 11,312.0 5,558,0| 2,631,0) 2,283,9) 4,053.0) 7,024,0 
Bills discounted: 

Bec. by U. 8. Govs. obligations 68,206,0| 3,663,0 17,303,0] 9,359.0} 10,582,0] 2,089,0 575,0| 10,994,0| 4,287,0 409,0 982,0 261,01 7,702,0 
Other 146,931,0] 6,888,0 25,291,0} 15,162,0) 12,063,0} 16,625,0) 24,390,0) 12,646,0} 6,515.0} 3,607,0| 14,032,0) 5,442,0) 4,270.0 
Tota) bills discounted........} 215,137,0] 10,551,0 42,594,0| 24,521,0) 22,645,0) 18,714,0) 24,965,0| 23,640,0} 10,802,0| 4,016.0) 15,014.0} 5,703,0} 11,972,0 
Log oe in open --e--| 120,241,0) 9,521.0 34,139,0} 3,568,0) 13,361,0) 3,846,0; 7,721,0} 18,922,0} 4,939,0) 3,115,0) 5,508,0) 4,569,0' 11,032,0 

4 vernment 
Bonds. eoeee 82,980,0} 1,820,0 37,227,0| 1,353,0} 1,162.0; 1,531,0 212,0} 22,191,0 692.0; 5,382,0 630,0) 10,380, 400,0 
Tressury notes.............-.-| 190,135,0! 14,999,0 42,204,0' 19,640,0 25,673,0 5,446.0; 4,270.0) 20,666.0) 13,102,0; 9,134, 0) 9,458,0, 6,323,0 19,220,0 
Oertificates an ennedences 336,762 ,0| 29,734,0} 119,497,0, 29,571,0 31,524,0 10,284,0, 3,359,0) 38,987,0) 10,357, 0, 11,922, 0} 18,940,0) 12,734,0, 19,853,0 
Total U, 8. Gov’s securities. ___ 609 ,877,0 46,553,0! 198,928,0 50,564.0 58,359,0 17,261, o' 7,841,0 81,844,0: 24,151,0. 26,438,0 29,028,0 29,437,0 39,473,0 
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RESUURL ES \Conceneed)— 
Two ephers (0) omitted. Total. Boston. | New York.| Pitia. |Cieseland.| {ichmond Louts Datias |San Fron, 
$ $ $ z & s 3 $ $ a s 
Other securities... . enGrantitandeinan 
See coe one, a a IP Mewes Be Roe Plpamien Pans Erman (ihe nein Gees we sh emiee Lipow ms Soe opie, Ee: (rane 
Seen eee eS gree gee oe a Pe EO Be yep yoy eon eye ae 
-----| 945,405,0| 66,7250] 275,711,0| 78,653,0] 94,365,0] 39,821,0] 40,527,0]124,406.0| 39,892,0! 33,569,0| 49,550,0| 399709,0| 62,477,0 
a irom foreign banke--......- 702, 53.0 226.0 70.0 72.0 238'0 26. 96. 25.0 16.0 21. 21.0 48:0 
og gw weer eceene ---| 22,300, 243, 10,184,0) 274.0 982.0] 2,467.0] 1,516.0] 2,478.0) 912.0 482.0] 1,157.0 381.0] 1,224.0 
« B. notes of other banks... -- 445,328.0] 47,157,0] 118,560,0] 39,347,0] 43.686,0) 34,205.0] 12,197,0] 51,803,0] 19.881,0} 8,334.0] 24,986,0] 16,491,0| 28,681,0 
All Dremises........--.-...- 58,034,0] 3,458.0} 15,240.0} 2,614.0] 6,968,C} 3,305.0} 2,573.0} 8,061.0} 3,635.0} 1,926.0} 3,803,0! 1,830.0] 4,621,0 
other resources. .....-.....- 18,642,0 104,0 6,622.0) 170.0} 1,056,0} 1,050.0} 4,200.0} 1,000.0} 2,627.0 555.0 50,0 680,0 328.0 
Total Tan tieae a 4,855,382 ,0|351,785,0}1,631,017,0}363,460,0/466 ,364,0/203 434 ,0/225,530,0|590,071,0|187,717,0)119,376,0/189,619,0/120,438,0/406,571,0 
P. BR. notes actual ciroulasion_| 1,478 302,0}126,583,0} 288,675,0|139,415,0]178,883,0| 86,310,0]132,805,0}143,125,0} 79,996,0] 48,997,0) 65,556,0} 27,923,0)160,034,0 
i Member bank—reserve sce't_.|2 424,906.0 sineneahs etna a 141,184,0]192,284,0] 58,746,0] 57,603,0/329,877,0] 67,064,0) 49,082,0| 83,495,0] 58,683,.0|179.838,0 
inn cnnbhnceeie 34,629,0| 2,370,0 2,832.0} 1,259.0] 3,334.0] 5,109.0] 3,705.0] 3,062.0] 1,587.0] 1,855.0] 3,047,0] 2,286.0] 4,183.0 
On bank ............... 6,357,0 4280} 2,526.0 565,0 577,0 228.0 206.0 771,0 200,0 131,0 166,0 171,0 388,0 
er deposits..-..-.--.....} 18,583,0 66,0) 8,653.0 70,0} 2,000.0 79,0 649.0 584,0 477,0 116,0 252,0 116.0} 5,521,0 
4 08... 2... 2... 2,484,475,0]145,393,0]1,078,532,0)143,078.0]198.195,0] 64,162,0] 62,163.0]/334,294,0] 69,328,0] 51,184,0| 86,960,0} 61,256,0|189,930,0 
Deferred availability items _____ 435,879,0| 46,526,0] 114,780,0] 36,970,0] 43,496.01 34,321,0] 12,.426,0] 50,529,0] 21,508,0} 8,243.0] 23,696,0| 17,348,0| 26,036,0 
paid tn. ............... 169,531,0| 11,877,0] 65,682,0| 16,784,0| 15,852,0] 5,780.0] 5,285.0] 20,100,0] 4,976.0] 3,069.0} 4,264.0] 4,365.0] 11,497,0 
an cee tabs © ws acemccncccenns 274,636,0} 21.299,.0} 80,575.0] 27,065,0] 28,971,0] 12,114,0] 10,857,0] 39.936,0| 10,562,0) 7,144,0| 8,702.0) 8,936.0] 18,475,0 
er Habilities......... 22. 12.559.0 107.0) 2,773.0 148,0 967,0 747,0| 1,994.0] 2,087.0] 1,347,0 739,0 441,0 610,0 599,0 
Total mapeeien — w--------/|4,855,382,0}351,785,0) 1,631,017,0|363,460,0/466,364,0/203,434,0]225,530,01/590,071,0 187,717,0|119,376,0,189,619,0, 120,438,0 406,571,0 
Reserve ratio (per cent)__.____- 82.7 81.9) 86.6 84.3 83.0 77.9 81.2 81.9 77.1 71.7 70.5 64.2 86.3 
Contingent Hability on bills pur- 
&i chased for foreign correspond'ts 442,435,0] 33,627.01 141,583.0! 44,388,0! 45,285.0! 17,935,0! 16,141,0! 60,529,0 15,693,0 10,312,0' 13,002,0 13,451,0! 30,489,0 
FEDERAL RESERVE NOTE STATEMENT 
Poseras Reserve Agest at— Total. Boston | New York | Phtia. \Clecslana. Rieheson4 Atlanta. Chicago. (si. Louts.| Mtuscap.|Kan.City.| Datias. | San Fran, 
Two Ciphers (00) omitted | @ | agi { | a Pe Me 
Silat tata te seme $ $ $ $ | $ | 3s | $ s £ f $ $ $ 
Issued to F.R. bk. by F.R.Agt_]1,986,829,0]157,510,0|] 489,159,0/173,176,0 218,326,0 101,962,0 161,871,0 194,386,0) 90,028,0! 53,874,0! 80,057,0| 34,122,01232,358,0 
Heid by Federa] Reserve bank.| 508,527,0] 30,927,0! 200,484,0) 33,761,0) 39,443,0| 15,652,0 29,066,0, 51,261,0) 10,032,0| 4,877.0) 14,501,0| 6,199,0) 72,324,0 
___ In actual circulation... .._- 1,478,302,0)126,583,0 288,675,01130,415.01178.883.0| 86,310,0|132,805,0;143,125,0| 79,996,0| 48,997,0| 65,556,0| 27,923,0]160,034,0 
Cotiaterai held by Agt. as security j { 
for notes issued to bank: 
Gold and gold certificates....| 640,629,0) 35,300,0} 395,729,0! 38,700,0' 12,550,0! 5,150.0! 7,900.0 53,000,0) 14,085,0) 11,825,0!  ___--. 16,390,0' 50,000,0 
tund—-F. BR. Board... 1,143,380,0,109.617.0| 65,000,0 121,300,0 175,000,0' 80,000,0 123.150,0 123,000.0, 62,800,0, 37,200,0 65.000,0) 10,550,0 170,763,0 
Bilgtble paper. ..........----|  292,060,0| 17,374,0| 62,662,0, 21,870,0, 32,170,0| 21,074,0, 31,238.0, 37,614,0) 13,749,0) 5,783.0, 19,226,0) 8,999.0, 20.301,0 
1 { ee —- j _-__- | ------—=" 
Total collateral... .-._____'2,076,069,0 162,291,0' 523,391,0 181,870,0 219,720,0 106,224,0 162,288,0 213.614,0 90,634,0' 54,808,0) 84,226,0! 35,939,0 241,064,0 

















































































































Weekly Return for the Member Banks of the Federal Reserve System. 


f 4Following is the weekly statement issued by the Federal Reserve Board, giving the 
and liabilities of the reporting member banks from which weekly returns are obtained. 

a Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the ““Chroniele’’ of Dee. 29 1917, page 2523. 
the figures for the latest week appears in our department of “‘Current Events and Discussions,” on page 756, immediately pre- 


ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Boexinning with the statement of Jan. 9 1929, the loan figures exclude ‘‘Acceptances of other banks and bille of exchange or drafts sold wrth en- 
dorsement. and include all real estate mortgages and mortgage loans held by the bank. 
endorsement were included with loans, and some of the banks included mortgages in investments. 
Ro longer shown separately. only the total of loans on securities being given 
divided to show the amount secured b 
ing banks is now omitted; in ite place th 


behind those for the Reserve 


The figures have aiso 


nks themselves. 


Francisco district 
The figures are now given in round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OP 


The comment of the 


Loans secured by U. 
Furthermore, borrowing at the Feder 
ven. 


with loans and investments of $135,.000,000 


BUSINESS JAN. 21 1931 (In milliome of doliers). 


ys items of the resources 
hese figures are always 4 week 


Previously acceptances of other banks and bills sold with 
8. Government obligations are 
al Reserve is not any more suk- 
U. 9. obligations and those secured by commercial paper, only a lump total being 

e number of cities {acluded (then 101) was for a time given, but beginning Oct. 9 19 
been revised to exclude a bank in the San 
merged with a non-member hank. 


even this has been omitted . 















Reserve Board upon 









The number of re - 





on Jan. 2 which recent'y 


































Wederai Reserve Dtsiriai— Totat. | Bostom. |New York| Phila. |\Cleveland.|Richmond Atanta. | Chicago. | 8. Louts.| Minneap |Kan.Ctty | Daiias |San Fran, 
| rs 
$ 3 3 s 7 $ | s ¥ 3 a £ # 7 
Loans and inv 38— Wotal 22,603 1,480 9,091 1,308 2,201 624 568 3,326 636 36 644 434 1,931 
Leans—toial.. e 15,839 1,102 6,385 886 1,448 447 427 2,438 466 230 394 317 1,299 
Ge nc waceocsscccasese 7,425 434 3,454 463 696 171 138 1,194 195 78 107 92 404 
BR GE ac sacadtisineemnn 8,414 665 2,932 424 752 276 289 1,244 270 152 287 225 895 
Investments—total........-.---- 6,764 378 2,706 422 752 177) 141 889 170 131 250 117 631 if 

U, 8. Government securities _... 3,185 144 1,389 137 360 71 61 429 37 66 107 66] 319 
Osher securities ................ 3,579 234 1,317 285 392 107 80 460 133 65 143 52 312 
Reserve with F. R. Bank......... | 1,846 97 918 87 139 40 39 263 43 26 53 34 106 
ee SE tocncnseconesnansat 230 15 65 15 27 14 il 33 7 5 “| 7 20 
Net Gemand Gepozits...........-.- 13,689 889 6,394 774} 1,090 341 304 1,863 365 209 452 272 738 
Time Geposits _._. . aentesaasncce 7,090 517 1,748 352, 987 243 222 1,278 236 150 196 148 1,013 
Government Geposi*s... ... soreens| 101 10 20 8) 10 7 10 ee ee 1 6 12 
Due from banks.....-.....-.--.. | 1,681 114 161 139) 163} 105 81 251 98 75 169 101 224. 
POS OP Ge on Haccusdosncoscoe | 3,619] 143 1,347 253) 354} 118: 103 492 130 81 213 109 275 
Borrowings trom FP, R: Bank_._._- 70 2 5 6 14! 6 8 & Be \anaiee 7 1 14 
























































































* Exclusive of figures for one bank tn New York City, closed Dec, 11. 


The following shows the conditivn of the Federal Reserve Bank of New York at the close of business Jan. 28 1931, 


Last report of bank showed loans and investments of about $190,000,000. 


Condition of the Federal Reserve Bank of New York. 


in comparison with the previous week and the corresponding date last year: 










Res owrcee— 


Jan. 28 1931. Jan. 21 1931. Jan. 29 1930. 


3 3 
460,729,000 460,729,000 














Gold with Fecerail Reserve Agent. <.... 238,594,000 
Gold redemp. tund with U. 8. Treasury . 13,734,000 13,829,000 16,254,000 
Gold belé exclusive: aged. F. R. cote 474,463,000 474,558,000 254,848,00 
Gold settiement fund with ¥. R. Board. 155,366,000 151,523,000 255,630,000 
Gold ane gold certifieates had by Dank. 500,691,000 497,650,000 376,630,000 

Total goic reserves .............---- 1,130,520,000 1,123,731,000 887,108,000 
Reserves other than gold...........-- 53,645,000 51,978,000 57,011,000 

Total feserves..........-----2e-ee- 1,184,165,000 1,175,709,000 944,119,000 
Won-Feser VS CRGR..cccc ccc cccecsaccese 20,309,000 21,086,000 15,590,000 
Bilis discounted — 

Becured by U. 8. Govs. obligations... 17,303,000 18,900,000 48,462,000 

Other bilis discounted.............. 25,291,000 23,867,000 16,642,000 

Total bills discounted .............. 42,594,000 42,767,000 65,104,099 
Bilis pougbs in open market__.....-.-. 34,139,000 38,600,000 93,702,000 
U. 8. Government secaritice— 

a ee Sungerenesbanconevecece 37,227,000 50,977,000 11,383,000 

SRORTELY BOtEB.ccccenccccescesocco 42,204,000 33,554,000 87,229,000 

Certificates and bDilis............ --- 119,497,000 129,397,000 112,188,000 


Total U. 8. Governmens securities... 
Other (see mote) .....-..----- 
Foreign loans on gold................ 


Total bills and securities (See Note) - -- 





198,928,000 
50,000 


213,928,000 210,800,000 
550 


, , 





275,711,000 


295,845,000 


377,006,000 












































Jan. 28 1931. Jan. 21 1931. Jan. 29 1930. 
Resources (Conciuded)— $ 3 $ 
Gold held abroad ...--.-.. aonteabesenn <setbeddnese cosasessed  <cauctesnen 
Due from foreign banks (See Note) ..... 226,000 237,000 237,000 
Unoollected !tems-......... entoucecees 10,184,000 10,676,000 9,512,000 
Federa) Reserve notes of other banks... 118,560,000 131,134,000 141,504,000 
Bank premises ...... ecccoscccoosceso 15,240,000 15,240,000 15,664,000 
All other resources .........-.-.-.-.-< 6,622,000 6,453,000 4,052,000 
Tota }) resources... ... woncence-e-e-- 1,631,017 ,000 1,656,380,000 1,507,684,000 
Ltatitstes— 
Fea’! Reserve notes in actual circulation. 288,675,000 307,745,000 274,634,000 
Deposite—-Member bank, reserve acet.. 1,064,521,000 1,061,784.000 931,816,000 
Government... ...-- ccccocccanccce 2,832,000 2,830,000 4,493,000 
Foreign bank (See Note).......<---- 2,526,000 2,209,000 2,036,000 
Other deposits.... 8,653,000 8,611,000 8,843,000 
Total deposite......... wcenecence-s 1,078,532,000 1,075,434,000 947,188,000 
Deterred availability itema............ 114,780,000 124,303,000 134,909,000 
Caples! paid 1B.... . «<cccaccecesecocese 65,682,000 65,682,000 67,405,000 
RE ohbeneanie 80,575,000 80,575,000 80,001,000 
All other Iabilities 2,773,000 2,641,000 4,147,000 
Tota! liabilities ....... own eenn-e---- 1,631,017,000 1,656,380,000 1,507,684,000 














Ratio of total reserves to deposit and 





Fed’l Res ve note liabilities combined _ 86.6% 
Consingent ifability on bills purchased 
for foreign correspondence.......... 141,583,000 









85.0% 77.3% 
147,815,000 178,732,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
oreign earning assets," previously made up of Federal [ntermediate Credit Bank debentures. was changed to “Other 
securities,” and the caption, ““Total earning assets” to ‘Total bills and securities.” The latver term was adopted as a more acourate desoription of the total of the discount 
acceptances and securities acquired under the previsions of Sections 13 and 14 of the Federal Reserve Act. which, it was stated, are the only items included therein. 
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. In addition, the caption “All other 
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Bankers’ Gazette. 


Wall Street, Friday Night, Jan. 30 1931. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on e 792. 
The following are sales made at t A Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 


eevee 
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STOCKS. Sales Range for Week. Range Since Jan. 1. 

Week Ended Jan. 30. for 

Week Lowest. | Highest. Lowest | Highest. 

Railroads— Par.| Shares.| $ per share. | $ per share. is per share. 's per share. 
Alabama & Vicks. ..100 10/1105 Jan 27105 Jan 27, 105 Jan 105 Jan 
Canada Southern. . . 100 130, 60 Jan 24,60 Jan 24) 60 Jan +4 Jan 
Caro Clinch & Ohio. 100 10| 90 Jan 26,90 Jan 26) 85 Jan} 90 Jan 

Ctfs stamped _. - .100 10|'99 Jan 29.99 Jan 29) 99 an 99 Jan 
Central RR of N J_100 200/221% Jan 24223 Jan 26/219 Jan225 Jan 
Cuba RR pref-_--_-- 100 170| 3834 Jan 26, 40 Jan 28) 35 Jan) 40 Jan 
Duluth 8 8 & Atl_._100 200. % Jan 26) % Jan 3 % Jan 1% Jan 

eferred.....-.- 700| % Jan 27 % Jan27) % Jan, 1% Jan 
Havana Electric Ry--* 100; 1% Jan 28 1% Jan 28) % Jan) 1% Jan 
Ill Cent leased line- — 190} 75% Jan 27,78 Jan 28) 75% Jan 78 Jan 

Preferred....--.-.- 100.1114 Jan 27,1114 Jan 27\111% Jani1l1% Jan 
Int Rys of Gent Am. 100 150| 12 Jan 26| 12% Jan 26) 10 Jan 12% Jan 

Preferred... .---- 100 160} 49 Jan 26| 50 Jan 27) 44 Jan 50 Jan 
Hudson & Manh pf_100 400! 74% Jan 24) 774% Jan 28) 72 Jan 774% Jan 
Manhat Elev guar- 100) 30| 56 Jan 29| 56 Jan 29) 52% Jan 56 Jan 
New Orl Tex & Mex 100 10100 Jan 30100 Jan 301 Jan 100 Jan 
Pacific Coast Ist pf- 100} 100) 10 Jan 24, 11% Jan 27) 8 Jan 11% Jan 

2d preferred_-.--. 100) 20) 8 Jan24, 8 Jan 24) 7 Jan 8 Jan 
Rutland RR pref. . 100) 100; 30% Jan 30) 30% Jan 30) 30 Jan 30% Jan 
South Ry M & O ctfs100 100| 76 Jan 30|' 76 Jan 30) 70 Jan, 76 Jan 

Indus, & Miscell. | 
Alleghany Steel... -.- 100} 40 Jan 29,40 Jan 29) 40 Jan) 42 Jan 
Amalgam Leather pf i00 200, 18 Jan 30, 20 Jan 24) 18 Jan) 20 Jan 
Am Agr Chem (Del.).*| 1,100) 244% Jan 28) 26% Jan 24) 20 Jan 26% Jan 
Am Agr Chem (Conn) -* 100; 24% Jan 28; 2% Jan 28) 2 Jan, 2% Jan 

de haey neon, OEE 200| 24 Jan 26 26 Jan 26) 2144 Jan 26 Jan 
Amer Beet Sugar 31100 18} 9 Jan 26) 11 Jan 26) 8 Jan 17% Jan 
Am Chain pref. ---- 100 100} 88 Jan 27; 88 Jan 27) 87 Jan 88 Jan 
Amer Colortype...-.-- * 5 15% Jan 29 16% Jan 26) 15% Jan 19% Jan 
American Express. _100 10)182 Jan 28182 Jan 28/182 Jan 182 Jan 
American Ice pref- -100 300| 74 Jan 26) 77% Jan 30) 74 Jan 77% Jan 
American News. .-.-.-- 30; 52 Jan 29° 52 Jan 29) 52 Jan, 52 Jan 
Am Wat Wks & El ier 100| 57% Jan 24 58 Jan 27]| 544% Jani 58% Jan 
Arch Daniels Mid pf 100 110|102 Jan 29102 Jan 29/102 Jan 102 Jan 
Artloom Corp pref - -100 10| 83 Jan 30,83 Jan 30) 83 Jan &3 Jan 
Art Metal Construct. 10 100| 20% Jan 30) 20% Jan 30| 20 Jan| 20% Jan 
Asso Dry Gds Ist pf 100 100| 9244 Jan 27) 92% Jan 27) 85 Jan 92% Jan 
Celotex Co pref_....- * 20) 26% Jan 26| 26% Jan 261 22% Jan 29% Jan 

Certificates. .....-. * 100) 5% Jan 29) 5% Jan 29) 444 Jan) 6 Jan 
Certain-Teed Products | | 

1st preferred _- --- 100 100; 15% Jan 26) 15% Jan 26) 11 Jan 17 Jan 
Chile Copper_....-_- 25 110| 30 «=Jan 30; 30% Jan 28) 26 Jan 35 Jan 
City Investing... -_- 100) 30/149 % Jan 28149% Jan 28149% Jan149: Jan 
City Stores class A_._* 10] 21% Jan 28; 214% Jan 28) 20 Jan 21% Jan 
Comm Cred pref (J) .25 Jan 26, 22 Jan 29) 20 Jan) 23% Jan 

Dine dens ox 100 Jan 30 77 Jan 30) 77 Jan 77 Jan 
Conn Inv Tr pf (6%) 100 Jan 30102% Jan 24 102 Jani02% Jan 
Consol Cigar pf (7) 100 Jan 24,70 Jan 24) 64% Jan 70 Jan 
Crown Cork & Seal pf_* Jan 24/34 Jan 30) 31% Jan) 34 Jan 
Cuban Dom Sugar_--.* \% Jan 29) % Jan 26) % Jani 1% Jan 
Cushman’s Sons pf (8) * Jan 27:98 Jan 27) 95 Jan 98 Jan 
Diamond Match. ---- ¢ Jan 26, 16% Jan sol 14% Jan 17% Jan 

Pimeeeres. .. 02500 5) Jan 24) 25% Jan 26) 24% Jan 25% Jan 
Emerson Branting cl B* % Jan 29) % Jan 29) % Jan) % Jan 
Emporium Capwell.--.* Jan 26, 6% Jan 26| 6% Jan 6% Jan 
Fashion Pk Asso pf. 100) Jan 29| 20 Jan 24 15% Jan! 20 Jan 
Fed Screw Works... -..* Jan 30| 124% Jan 24 10 Jan} 12% Jan 
Franklin Simon pf_.100 Jan 24; 70 Jan 24, 70 Jan! 75 Jan 
Gen Baking pref_-_--- * Jan 2910834 Jan 29) 9 Jan 10844 Jan 
General Cigar pref _ 100 Jan 26/110 Jan 26:107% Jan'110 Jan 
Gen Gas & El pf A (7)_* Jan 24) 85% Jan 27 72 Jan| 85% Jan 

. ft Sea Jan 27; 91 Jan 30 Jan| 90% Jan 
Gen Printing Ink mag Jan 30| 70 Jan 30 Jan) 76 Jan 
Greene Cananea Cop100) Jan 30 Jan 30 Jan, 50 Jan 
Gillette Safety Rasor— 

Conv pref......... Jan 28 Jan 27 Jan 68% Jan 
Guantanamo Sug pf ido Jan 27] Jan 2 0 Jan 124, Jan 
Hamilton Watch___-.- Jan 28) Jan 28) 37% Jan) 39% Jan 
Helme (G W) ee Jan 24/1 Jan 24/134 Jan135 Jan 
Hercules Powder... * Jan 24 Jan 24) 54% Jan) 55 Jan 
Houston Oil new... 25) Jan 28 Jan 24 Jan) 10 Jan 
Indian Refining ctfs_-- 3% Jan 27| 4% Jan 29) 3 Ja 4% Jan 
Internat Nickel pref 100) Jan 28)116% Jan 28/114 Jani117 Jan 
Internat Silver pref_100 Jan 29} 83 Jan 24) 734% Jan| 90 Jan 
Kansas City Pow & Lt— | 

1st pref series B_._.* Jan 291144 Jan 29/113% Jan aw Jan 
Kresge Dept Stores___* % Jan 2 % Jan 27 Jan! Jan 
Kresge (J 8) Co pf_100 Jan 2 Jan 30/107 Jan! 110" Jan 
Laclede Gas pref... 100 100100 Jan Jan 26/100 Jan 100 Jan 
Lane Bryant... ____- 700, 11 Jan Jan 26} 11 Jan 17% Jan 
Loose-WilesBisistpti 200120 Jan Jan 27/118 Jani126'4 Jan 
Mengel Co pref._._100 20) 67% Jan Jan 29 Jan} 674% Jan 
Metro Gold Pic pfd_.27 1 25%4 Jan Jan 27 Jan) 26% Jan 

} 

Nat Dept Sts pref_.100} 100| 50 Jan Jan 26 Jan| 60 Jan 
Nat Supply pref... 100 yo ky Jan Jan 26 Jan) 109 Jan 
Neisner Bros... .____ 19% Jan Jan 27 Jan| 23 Jan 
Newport Co__...___. 1 15% Jan Jan 26 Jan) 18 Jan 

 ¢ eee 300) 42% Jan Jan 24 Jan) 45 Jan 
Oliver Farm Eq new_-_ 700| 3% Jan Jan Jan) 3% Jan 
Omnibus Corp pref_100 200| 70 Jan Jan Jan 70 Jan 
Oppenheim Collins. -_.* 200, 22 Jan Jan Jan 24% Jan 
Pacific Gas & El rights_ 20,100) 2 Jan Jan Jan' 2% Jan 
Peoples Drug Stores. .* 200, 26 Jan Jan Jan; 27% Jan 
Phila Co 6% pf new. 1,600, 98% Jan Jan Jan 99 Jan 
Phoenix Hosiery pf- ido 10,70 Jan Jan Jan} 70% Jan 
Pierce Arrow Co pf_100} 1,500 65% Jan Jan Jan! 70 Jan 
Pitts United_______- — 600; 13% Jan 3 Jan Jan} 14 Jan 

OE QW ncaun 00 50 94 Jan 3 Jan Jan} 954% Jan 
Prod & Refrs Corp <F 50 420|14 Jan Jan Jan} 15% Jan 
Pub Ser of N J rights_- 9,000) 1-64 Jan Jan Jan) 1-64 Jan 
Punta Alegre Sug ctfs 50 1,100) 1% Jan: Jan Jan) 14, Jan 
Scott Paper._.....-- 70,42 Jan Jan Jan| 42% Jan 
Skelly Oil pref__-_-- 100 1,100,53 Jan Jan Jan) 62 Jan 
Sloss-Sheff St & Ir__100 600 19 Jan : Jan Jan| 19% Jan 

Preferred .._._-_- 100 100, 354% Jan » Jan 3 Jan} 35% Jan 
South Dairies cl A___* 100 15 Jan é Jan ¢ Jan} 15 Jan 
So Porto Rico Sug pf100 350109%4 Jan 30/110 Jan 30 Jani112 Jan 
Stand G & El pf (7)__* 400 103% Jan 27|105% Jan Janjl95% Jan 
Tob Prod div etfs B__* 300, Jan 27| 3% Jan Jan| 3% Jan 

Div ctfs class C____* 200, 3% Jan 27| 3% Jan Jan| 3% Jan 
United Bus Publishers * 10; 8 Jan 27} 8 Jan Jan} 11 Jan 
United Dyewood_ __ 100; 50 2 Jan 29) 2% Jan 3 Jan| 2% Jan 
United Piece Dye pf 100: 101024 Jan 26/102%% Jan : Jani102% Jan 
U 8 Gypsum. -________-_| 3,300 41 Jan 29) 4244 Jan Jan| 42% Jan 
U 8 Tobacco pf-_-_-_-_100) 10136 Jan 24136 Jan Jan\136 Jan 
Univ Leaf — pref_ I 1010244 Jan 26/1024 Jan : Jan! |102 44 Jan 
Utah Copper------- 10) 10100% Jan 28)100% Jan Jan\ 100% Jan 
Van Raaite 1 Ist pf__100 10 25% Jan 26) 25% Jan Jan| as Jan 
Wells Fargo & Co___-.1 100 #1 Jan 30) 1 Jan 30! 1 Jan! Jan 





* No par value. 





Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 


(Al prices dollars yer share) 











Int. Int. 
June 15 1931 ..-| 2% %| 100% 3} 100%%g3|/Sept.15 1931-32) 334% 100% | 100%*s5 
June 15 1931... ee 10053 | 1007s ||Mar.15 1931-82| 334%} 100%: | 100% 
Sept.15 1931...) 2% 100 100 Dee. 15 1981-32) 334%} 100%%| 100% 
Dec, 15 1931...) 146%} 100% | 100% 











United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— Below 
we furnish a daily record of the transactions in Liberty 
Loan and Treasury certificates on the New York Stock Ex- 
































change. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 
Daily Record of U. 8. Bond Prices.| Jan. 24| Jan. 26| Jan. 27|Jan. 28) Jan. 29) Jan. 30 
First Liberty Loan High} 102%} 102% | 1025s: 102% 1017433 101149 
3% % bonds of 1932-47. .{ Low-| 1027s | 102%s3 | 102%s: | 101222} 101633 | 101439 
CU BI ccéanwnednes Close} 1027s: | 1025s2 | 1025s2 | 1012%s3} 1011832] 10123 
Total sales tn $1,000 units. _- 21 40 10 38 467 105 
Converted 4% bonds off High ata and Jaen aned paue ‘eden 
1933-47 (First 4s) ....{ Low- cone one shea otal Sond coun 
Close owed janw divas eit pada osaa poate 
Total sales in $1,000 wuntis_-_- — — otal ver ane apne 
Converted 44% bonds{ High) 1031%23} 103%%s2) 103'%22 103 ‘ss 10222} 102'533 
of 1932-47 (First 43{s){ Low-| 103%s3} 103%2 | 103%:2 | 1022632) 102%22 | 102*s3 
Close} 103!%3) 103%2 | 103%23] 102%%323} 102%%s2} 1021423 
Total sales in 31.000 units _ _- 11 54 18 13 19 385 
Second converted 444% {High iiibabae reninias suewl one ara abna ean 
bonds of 1932-47 (First{ Low- ound — miwid china wena non 
Second 4448)__.--.-- Close onue eral taba we ae asen 
Total sales in $1,000 units - .- a enol one pane nsehkee mares wae 
Fourth Liberty Loan High] 104232 | 104433} 1041433 | 103%%3] 103%%33) 103143 
4 % bonds of 1933-38__{ Low-| 104133 | 104's3 | 103%222] 1032422) 1022433) 103 
(Fourth 44s) _...--- Close} 104432 | 10412 | 1032232] 103%422} 103122) 103429 
Total sales in $1,000 uniis _ _- 46 88 90 414) 1,250 505 
Treasury {High} 11443; 113 1122439] 1124639) 1115632) 1114439 
448, 1947-52.......--. Low _| 113422] 1122432] 11222) 112422] 1111%2) 110%633 
Close} 113432 | 1122432} 11222} 112432] 111422] 1102833 
Total sales in $1,000 uniis _ _- 150 10 46 156 21 
High ~---| 1082832] 1082433} 1081639] 107%%q| 10723 
4s, 1944-1954... -... Low. _---| 1082429] 1032632] 108832 | 1071432} 1061633 
Close ----| 1082432} 1082432] 108%22 | 1071732} 107 
Total sales in $1,000 units __- nett 17 22 lil 28 217 
High ~----| 1067%33} 1067832 ~---| 1051832} 1051433 
3%s, 1946-1956_._...._. Low. ----| 1067132] 1061%33 ~---| 1051232] 1041433 
Close ~---| 106732] 106163 ----| 1051232} 105 
Total sales tn $1,000 units _ _- wanes 37 26 seared 41 
High ----| 103% ----] 1022632) 1021432} 102¢s3 
3%s, 1943-1947._.._.-- Low. ----| 103% ~---}| 1022432) 1021432} 1012433 
Close ----]| 103% ~---| 10227432} 1021432} 101249 
vnsshecuteeatenies PRES 5 ae 20 10 51 
High! 102% ----}| 1022%%32] 102%%23} 102 102 
3%s, 1940-1943____.__- {Low. | 102%6:3}  ----} 1022423] 102% | 101% 1011423 
(Close; 102%22 ----| 102233] 102%: | 102 1012°%3 
Total sales in $1,000 untis___' 29 save: 1,000 325 28 46 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
ee bie studdudibdedi nda mle tnima eee 1034s2 to 1033 
29 4th4%s_____-_ LE ne ee, ae ee ey eee 102132 to 10323 
4 Treasury 4%s.....-.-..... cbb ieee timid wieananee 1127%3 to 1122%33 








Foreign Exchange.— 


To-days’ (Friday’s) actual rates for sterling exchange were4.8534@ 
4.85 9-16 for checks, and 4.85 9-16@4.85 21-32 for cables. Commercial 
on banks, sight, 4.854% @4.85%: sixty days, 4.8344:@4.83 3-16 ninety 
days, 4.82 { @4.82 3-16, and documents for payment, 4.82% @4.83 3-16. 
Cotton for payment, 4.84%, and grain for payment, 4.84%. 

To-day's (Friday’s) actual rates for Paris bankers’ francs were 3.91% 
@3.91 13-16 for short. Amsterdam bankers’ guilders were 40.17@ 
40.22% for short. 

Exchange for Paris on London, 123.93; week’s range, 123.93 francs high 
and 123.87 francs low. 

The week’s range for exchange rates follows: 

Sterling, Actual— 


Checks. Cables. 
oc eddies 4.85% 4.85% 
ee See kee 4.85 3-16 4.85 7-16 

Paris Bankers’ Francs.— 
I I ed enema 3.92 3.92 
oo ales enna se 3.91% 3.91% 
Germany Bankers’ Marks— 
a A ce a 23.77 23.77 
en ot em onacns mae 23.74 23.76 
Amsterdam Bankers’ Guilders— 
ee ee nc reed nneenbubboas 40.23 40.23 % 
ee Oe nn cdccpocebawasenchenenee 40.17 40.19 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 
Sat. Mon., 


Tues., Wed., Thurs., Fri., 
Jan. 24. Jan.26. Jan.27. Jan. 28. Jan. 29. Jan. 30. 
Silver, p.oz.d. 13 15-16 1315-16 13% 13% 13 5-16 13 9-16 


Gold, p. fine oz. 848.11 4d. 84s8.1139d. 848.11 }4d. 84s. 11 344. 848.11 34d. yor 11 44d 


Consols,24%%-. 57% 57% 5713-16 57% 57% 7% 
Dr, BO we sceu 104 103% 1033 103% amine 
British, 444%- ---- 101% 101% 101% 101% 101% 
French Rentes 

(in Paris).fr. ..-- 86 .90 86.60 86.60 87.10 87.30 
French War L’n 

(in Paris) fr. ..-- 102.60 102.80 103.00 103.20 103.30 


The price of silver in New York on the same days has been: 
Silverin N. Y., per oz. (cts.): 
Foreign 29% 29% 


beden 2934 294 28% 28 4 








The Curb Exchange.— 
given this week on page 795. 


A complete record of Curb Exchange transactions for the 
week will be found on page 825. 


The review of the Curb Exchange is 






















Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 
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For sales during the week of stocks not recorded here, see preceding page. 


















































































































P. SHA PER SH 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCK: Paso gh oo, 1 Range - a= 
for NEW YORK STOCK On basis of 100-share lots. Year 1930. 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE. 
Jan. 24. Jan. 26. Jan. 27. Jan. 28. | Jan. 29. | Jan. 30. Week Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share $ per share is per share | Shares Railroads Par| $ per share | $ per share || $ per share | $ per share 
194 19413} 19412 19733] 10614 1974g° 19412 1973g' 194 197%g 7194 195%) 7,450) Atch Topeka & Santa hae 1781g Jan 2) 1973g Jan 26|)| 168 Dec} 24212 Mar 
106 106 105%4 1057g} 10512 105%4| 105%4 106 |*105%8 1061g *10553 106 1,000 Pe ebcabsucccacsses 102!g Jan 2) 106 Jan24/| 100 Dec} 108% Sept 
*120 124 |*114 120 |*114 120 1144 11414! 11444 114144 116 116 600; Atlantic Coast Line as ~100 105 Jan 2} 120 Jan23 9514 Dec} 17512 Mar 
801g 807s} 797g, 82 797, 8134! 777% S80l2 7734 793g 7912 805s| 24,200) Baltimore & Ohio..... ---100} 68!g Jan 2} 82 Jan 26 55%g Dec] 1223g Mar 
77 77 77 7712| 78 78 *77 78\2) *77 78lg *77 78\2 400 PPOTOR. oscnccccccoce 100} 72\4 Jan 2} 78 Jan 9 70\4 Dec) 845g July 
*59 862 *60'g 62 61 6112} 6l!2 61!2, *60 61 | 62l2 64 1,800 Bangor & Aroostook..-..- 50} 561g Jan 6| 64 Jan30 501g Dec| 84!2 Mar 
*1101g 111!g} L1l’g 1111g)*110l2 112 |*11012 112 1105g 1105g *111 112 40 oo ee 100} 108 Jani3} 111!g Jan 26||} 10612 Dec) 11614 June 
62 62 62 62 *6§2 68 *6§2 68 | *60 68 | 62 6212 700} Boston & Maine_.___...-. 100; 59 Jan 9} 621g Jan 30 44 Dec} 112 Feb 
*8ig 853] *8lg 85g! *8lg 85g) *8ig 85g! *8lg 85g *8lg 85g) -.---- Brooklyn & Queens Tr.No par 8 Janl4 8 Janl4 61g Dec| 157g May 
*55 56731 *55 567%) *55 5673) 55 55 | *50l2 567% *50l2 56% 6) . PHAGE... cinnocens Nopar| 55 Jan28| 55 Jan28||} 53 May!| 66lg May 
*6llg 6212) 61 61 60 607g} 5912 60'4) 60 60 | 60 617g} 14,000! Bklyn-Manh Tran vtec No par| 58% Jan17| 62's Jan 23 551g Dec| 78%3 Mar 
8812 8812) 8812 887%! *8812 90 8912 8912} 89% 893g 91 91%) 1,100) Preferred vtc_.-.... No par| 85% Jan21/ 91% Jan30}} 83 Dec] 98% Sept 
7% = =—Blg 74g (84 8 8\4 8 8 Jig 7\g 7% 773| 2,700) Brunswick Term & Ry Sec.100 512 Jan 20 8g Jan 22 514 Nov| 335g Apr 
42 423g' 4112 4214! 41lp 417%) 41lg 417g! 41 417g 4153 42 23,400) Canadian Pacific new....-. 25) 38l2g Jan16) 43 Jan23 35'4 Dec] 5214 May 
431g 44 43%g 45 4414 4473) 43 4453| 427g 4353 433g 437s| 33,300) Chespeake & Ohio new 391g Jan 2} 45 Jan 26 32%g Dec] 513, Sept 
2 2 13g 1% 1% 1% 15g 1% 15g 15g lig 15g! 2,500 eee bas dewnew 7g Jan 2 2% Jan 12 3g Dec} 10 Apr 
1 144 lig 14 lig Illy lly 14 ll 14! lig lig! 5,000 PEGE batt ncwetibve 100 % Jan 2 17g Jan 12 l4 Dec} 105g Apr 
Ccow 96 ince WW Recce Bucce 1S cacs © OB. Seees AR Peackin Coe Gy TUS TRIOS Bc cckGG ccticsds wal. auoccsse se 14144 Jan| 28 Mar 
CLnun 26 772.4. ME Picee MH Picce BS fPctsa BH. eces BS |} cssuce Pea actksdbisixoudce SE sanecese del sieeasn on 29. Sept; 5273 Mar 
7lg 71g Tig = 73g 73g 74g 6% 7 714 74) 714 714) +2,600) Chicago Great Western...100 61g Jan 2 7ig Jan 9 4% Dec] 17% Mar 
227g 2373; 23 237%! 23ig 237g} 2llg 23g} 21% 22 2llg 2258} 7,300 RUOCUORs «can enceedeca 100} 1914 Jan14) 237s Jan 24 12 Dec| 52% May 
8lg 85g 773 «88 Sle 8le 8's Sle 8'4 83g! 814 814] 4,600, Chicago Milw St Paul & Pac... 514 Jan 2 87g Jan 23 4144 Dec} 26%, Feb 
135g 1414; 135g 141g) 137% 145s) 1312 144 13ig 13!g 13% 14 11,700 Preferred new. ........---- 91g Jan 2) 145g Jan 9 7% Dec} 4614 Feb 
4314 43%) 431, 44 42 43%! 41 42 39%g 4014 *42l2 43 7,100} Chicago & North Western.100} 33 Jan 2} 44 Jan26 281g Dec| 897g Feb 
*10614 110 107% 110 110 110 l*11119 115 115 115 *111% 119 600 Preferred..............100! 103 Jan 8! 115 Jan29/| 101 Dec! 140% June 
61 6134! Gilg 641 63 6512) 63 651! 61 6253| 62 621g} 9,500) Chicago Rock Isl & Pacific.100| 4714 Jan 2} 6512 Jan 27 4514 Dec]|| 125g Feb 
99 99 *98 101 *99 101 100%, 100% 100 100 *99 101 300 7% preferred..........100} 94 Jan 3/ 100% Jan 28 92 Dec|| 110% Mar 
*89 92 *89 92 *90 92 90 90 | *89 92 *89 92 100 6% preferred.........- 100; 84 Jan 3; 90 Jan28 81 Dec}; 104!’ Mar 
*35 4812, *4312 48le! *43lg 4819] *43lp 4812 *43lg 4812) *431g 481g) ...--- Colorado & Southern.....100) 40!g Jan 2) 48 Jan 9 40!g Dec 95 Feb 
*491, 70 *4914 70 *59 70 *59 70 *59 70 *59 Te: & stawed First preferred 100} 60 Jan 7} 60 Jan 7 653g Dec 80 June 
ae) £6. Pad CS Pease FB Pesce WD Pace GS Pees GP Pevenes Second preferred.......100) -........-] ---- aube ot 60 July 75 # <Apr 
*36 3912 *36 39 *36 38 *36 38 *36 38 *36 ae Bwessawk Consol RR of Cuba pret---100 3414 Jan 2) 39 Jan 9 30 Dec 62 Apr 
14912 14912} 149 149 151 151 150 150 150% 151 151 151 1,300) Delaware & Hudson...... 100} 141 Jan 3] 151 Jan27|| 130!g Dec} 181 Feb 
*94 97 97 97!2| *95 97 *91 96 92ig Y2le) G4lg O4le 700| Delaware Lack & Western.100}| 80 Jan 2} 102 Jan 8 691g Dec]| 153 Feb 
35 36%) 35l2 3512 *31 36 *34 3612, 35 35 *34 36 400} Denv & Rio Gr West pref.100) 2712 Jan 2} 36% Jan 24 25lg Dec 80 Mar 
32%, 32%) 32 32 B3lle 31-2} 3012 311s| 3012 31 31 31 S,50R Beis «o cecmocssdbuenis ---100} 28 Jan 2} 35 Jan 9 221g Dec 63% Feb 
*411g 4234; 411g 41%) 411g 417%} 41!g 41%, 41 41 *395g 4144) 1,200 First preferred......... 100} 39 Janl19)| 45 Jan 5 27 Dee 67%3 Feb 
*35l4 3934) *3514 39%| *35 40 | *35 40 | *335g 40 | *335g 40 | -.-.-- Second preferred. ....-- 100| 40 Jan 5| 40le Jan 5/]| 26 Dec}| 6212 Feb 
69 697g} 68%, 69 69 6914| 68 68%; 67 6712) 67 687s| 5,000) Great Northern preferred..100} 5812 Jan 2) 69%3 Jan 24 51 Deej|| 102 Mar 
2 Gulf Mobile & nS. 46l2 Feb 
Iilinis Central............ 100 8854 
*60 65 *60 65 *60 65 *60 66 *60 66 *60 GD § cactas RR Sec stock certificates_..| 57 Jan19}) 61 Jan23 58 Dec 77 May 
264g 26%) 26 26 25lg 251g] *2412 2512) 25 25 25 27 1,200} Interboro Rapid Tranvtc.100) 24!2 Jan19| 27 Jan30 203g Jan 3912 Mar 
41 43 41 4212) 41 417%| *40 43%4| *40!2 43%) *40 43%) 2,800) Kansas City Southern... 100! 35 Jan 2) 431l2 Jan 9|} 34 Dec|| 85% Mar 
*58 64 *58lg 61 *59 61 *59 64 *58 64 61 61 200 Cy ., ---100| 53 Jan 2} 61 Jan30 53 Dec 70 Apr 
*57 60 *58 60 *57 5934! 58 58 5714 5741 *57 59% 200! Lehigh Valley_............50) 53 Jan 6) 61 Jan 9 40 Nov 847g Mar 





























108 108 | 10712 108 | 108 108 1,000; Louisville & Nashville. -.... 100} 901g Jan 2) 10814 Jan27|| 84 Dec} 13812 Apr 
325g 3312} 33 33% 33%, 353s! 6,800) Manhat Elev modified guarl100| 3253 Jan28) 35%, Jan 2}; 24 June| 4212 Sept 
*16 1914] 1914 1914 *18l2 1914 200} Market St Ry prior pref..100} 15 Jan 3] 19% Jan29|| 13 Dec; 2512 Feb 
12 be *1g 3% 1g Ig *le 34 *lg 53 1g lg 400} Minneapolis & St Louis...100 1g Jan 7 % Jan 12 14 Oct 2ig Apr 

9 wii & 88 Marie. be + 8% Jan 2} 11 Jan17 Dec} 35 Feb 


eee ee eee 














o| ------| Morris & Hasez......c<ccoc- 50 

*74 84 74 74 7 %7j}°778 6 }°%4 & 86 Nash Chatt & St Louis....100 
*3g lg 3g 3g *3g 1p #3, 1g #3 1g *3g 1g) 100} Nat Rys of Mexico 2d pref. 100 % Jan 3 1g Jan 5 ly Dec lig July 
12412 1257] 1251g 127 | 125g 12612} 12212 12534) 12214 125 | 12353 12612) 28,332) New York Central_.-..--.. 100} 113 Jan 2/ 127 Jan26/| 1051g Dec| 192% Feb 
86 86 | *85 8812] *86 89 | *86 89 | *86 89 | *85 88 100} N ¥ Chic & St Louis Co...100) 77% Jan10} 86 Jan22|| 73 Dec) 144 Feb 







*175 178 | 17512 184 |*175 183 | 175 176 | 176 176 /|*17012 180 140| N. Y. & Harlem_.-......--- 50} 165 Jan 2) 184 Jan23)\| 152 Dec) 324 Feb 
*8712 8814) 87!2 89 87% 89 88 8912] 88 88!2, 89 8912) 4,100| N. Y.N.H.&Hartford...100| 75 Jan 
115 117 | 117% 117%] 117% 117%| 117 117% | 117% 118 | 11712 11712| 1,800| Preferred_........-..-.--- 110 Jan 118 Jan29)| 10612 Dec) 135!2 Mar 

*7 712 Tig 712 Zig 712 Tig 71g wig «6Tlgi =6(*7 72. 700| N. Y. Ontario & Western_.100 5%, Jan Jan 9 3% Dec| 1714 Mar 


8712 8712, 8934 89%) *87 90 | *87:2 90 | *88 90 8912 89le2 400| _ _Preferred.........--..- 100} 85 Jan21|} 89% Jan26|| 75 Dec] 110% May 
| : 

*lig = 11g 1% 1g] *1lg 11g} *1lg Ag} *11g lg] 11g Le! 100| N. Y. Railways pref...No par 1 Jan 2 ilg Jan 6 1 Oct 41, Jan 
2 
3 


91 Jan 9|| 6753 Dec, 128!s Mar 

























































*lp 1 ls lo om ie ae Se eee eee “<2 170| N. Y. State Rys_.-...-.-- 100 ly Jan 1 Jan16 lg Aug| 212 Feb 
*6lpg 8 *6 77g) *6 7 *6 778i *6 77g! =*6 e PF tveee Norfolk Southern......... 100 6 Jan 814 Jan 9 41g Dec} 3312 Feb 
210 211 212 212 211 211 210 212%) 210 211 | 209 213 1,900) Norfolk & Western....... 100} 200 Jan19} 213 Jan30)}| 18112 Dec} 265 Feb 
*89 96 *92 96 *89 96 *92 96 92 92 | 292 92 110 PIOIGE, ancionstacnan 100} 89 Jan 8} 92l2 Jan13 83 Feb} 9212 Oct 
58%, 5914) 5814 60 5914 607s! 577g 591e} 5612 5712 58 59 8,200) Northern Pacific.........100} 4714 Jan 2} 6073 Jan 27 42%, Dec| 97 Feb 

5lg 5% 5l4 5l4 5 5 *4 5 *4 57g, *4 573 400) Pacifie Coast... .cccccoce 100 4 Janl0 5% Jan 24 31g Dec| 197, Apr 
6214 6234) 623g 6314] 627, 6314] 621g 6333) 6114 625g 61%, 6214; 22,600) Pennsylvania. ........-.-. 50} 557g Jan 1| 63% Jan 28 53 Dec) 8653 Mar 
*6 10l4) *5le 11% *5lo Lll4) *7 lll, *7 lll, *%7 ER t cwaanes Peoria & Eastern.......-.- 100 5le Jan 7 912 Jan 9 412 Dec| 2412 Mar 
*8312 90 831g 8312} *77 90 | *77 90 1*77 £=90 | *77 #490 100| Pere Marquette. ....-..-.- 100} 76 Jan 3] 8312 Jan 26|| 7612 Dec) 16412 Apr 
*86 90 *86 89 *86 89 *86 88 *86 88 86 86 20 prior preferred.......-.- 100} 86 Jan20) 861g Jan19 90 Dec} 101 May 
ont i ae 77a we. Se ie”. Sie. Oe it ee A A SE 100| 77 Jan 6) 80 Jan 8]| 9112 Oct] 99 Apr 
*75 80 *75 80 *70 75 *70 75 *70 75 *70 Te § odegee Pittsburgh & West Virginia 100} 60 Jan 3) 86 Jan 9 4819 Dec} 121% Feb 
*9212 9312} 931g 9312} 931g 931g) *88 93 *88 93 *82 93 400} Reading.................50] 79 Jan 2) 95% Jan10 73 Dee} 141le Feb 
*41 46 *41 46 *41 46 *41 46 *41 46 *41 Ge lt undens First preferred. .......-. 50; 46 Jan 5| 46 Jan 5 441g Mar| 53 £=Feb 
*44lg 47 *441, 47 *45lg 46%) 451g 451g! *45 46 *45 46 100 Second preferred. .....-- 50| 44 Janl10| 47 Janil16 46 Dec) 57 Feb 
52%, 5273) 53 60 59 6244, 60 62 59 60!12° 5712 5912 10,900) St Louis-San Francisco....100)| 43 Jan 2) 62%, Jan 27 3934 Dec, 1187 Mar 
7214 7312, 73 7412! 74ls 76 75'4 754) *71 74 *70\2 74l2 1,200 First preferred. ....-... 109| 637g Jan 2} 76 Jan27 6212 Dec} 101 Apr 
*32 34 *3212 34 31 3114] 2912 29%4; 2714 29 2712 27!2 1,100) St. ~~ Ine gegurtemgeammmeme” 23 Jan 2} 3312 Jan 9 1712 Dec| 76% May 
47 51 | *47 «35141 *44 «361 | £47 51 | #40 «50 | *40) «650 1 ------ DHS ka cccccedina 100} 49 Jan 3) 50 Jan 6)| 35 Dec} 94% July 

1 1 7g 1 78 1 7g 1 7g 1 7g 1 | 11,100) Seaboard Air Line 1g Jan 2 1%g Jan 12 1g Dec; 121g Feb 
*llg 15 15g 15g Ile lg 13g Lg! lig 1%) 1% 1% 1,900 Preferted.....-ccsss<e 1 Jan 2 21g Jan 12 lg Dec| 28 Feb 
104 10514; 1037, 10448] 10312 10433! 10212 103%4' 102'4 10358' 103 104 } 3,800) Southern Pacific Co 92% Jan 2) 10514 Jan 23 88 Dec! 127 Feb 
607g 61 611g 62 62 6244; 60 617g 601g 60's! 61 6114’ 8, 000) Southern Rallway 47% Jan 2| 62% Jan 23 4612 Dec) 136% Jan 
8114 8il4) 81 81 | *80 82 | *80 82 | *80 82 | *80 2 | 300| _ Preferred....-.-------- 80 Jan 9| 8114 Jan24\| 76 Dec) 101 Mar 
#95 99 98le Q98le!l *95 99 *95 99 *95 99 *95 99 ! 500! Texas & Pacific........-. 9812 Jan 26! 100 Janl4 85 Dec 145 Apr 
*7 Tel #74: Tel 712 Tiel «7% 9 873 9 9 94! 2,100 Third Avenue......-.-.-- 100} Gilg Jan 5| 914 Jan30}} 4 Deel 1512 Mar 
*9l2 10 10 10 91p 14g 12 14 ll 12 12 13 | 5,600 Twin City Rapid Transit..100 9 Jan22; 14!g Jan27 713 Oct) 311g Jan 
“42 45 | *45 51 51 52 53 53 | *42 52 | *41 52 | Sim §(‘Breteeed, «5... i caceses 100 Jan17| 53 Jan28|| 44% Dec} 79 Feb 


1927g 194 | 19414 198 195 19653! 195 19712 19412 19612) 197!2 19734' 12,000 Union Pacific Jan 2} 198 Jan 26|| 16612 Dec) 242% Mar 


















































8514 8514] 85%, 8554) *853g 86 | *85%3g 86 | 853g 85%3] *8514 8512 OOO © DEE oo co cwcacdcne 00 35g Jan 5) 8614 Jan 8|| 82% Jan) 88%: Sept 
23 2312] 22% 23 22% 2314; 18 2il2 17 19 Ve ee ge ae Jan 29; 26 Jan 9j| 1114 Dec| 67% Apr 
50 8650 50. sb 493, 5014, 43 48 40 4112] 3812 39 6.800 Preferred A Jan 30} 51 Jan 9/| 39 Dec) 89% Apr 
155g 16% | 15lg 1643] 1534 16 151g 16's] 1514 1534) 1512 157s) 9,100 Western Maryland Jan 2} 17% Jan 9/| 10 Dec; 36 Mar 
“15 19 | *15 19 | *15lg 19 | *14 19 | #14 19 | #14) 19 | --LLL- | Second preferred. ....- Jan 6| 19 Jan 6|| 11% Dec| 38 Mar 
#11 121g] 11ig 111g} 121g 1243] 1212 12%! 12 121g) 12 13 1,400 Western Pacific Jan 3} 13 Jan 8 71g Dec| 30l2 Mar 
*28 28%) 28 28%) 29 29 293, 3lle! 2914 2912! *29 2912) 1,800: Preferred........---.-- Jan15| 3112 Jan28|| 23 Dec} 531g Mar 
Industrial & Miscellaneous 
93, 9%) 10 10 93g 9%} 10 1144) 1012 107%} 11 11%! 8,600 Abitibi Power & Paper.No par| 9 Jan 3) 12! Jan 9 8 Dec} 421g Apr 
4llg 4119] *41 4112] 4012 4053; 42 4414; 437, 4373! 4412 4612} 1,800 Preferred_..---.------ 100} 40 Jan 3/) 4612 Jan 8|| 36 Nov) 86lg Apr 
#2312 25 | *2514 297%] *2514 297%) 251g 2514! *24 2973! 297% 297 200; Abraham & Straus....No par| 25 Jan22; 301g Jan 7|| 21 Dec) 66 Apr 
ee EF ae) 6 Cee! 6 ee LL eee!6 6 Lee SS eee | PretereeG. < ocacé ccwnce 100} 100 Jan 8] 101!2 Jan 8|| 102 Nov| 110!l2g Aug 
21 21%) 21 21ts} 21 21lso} 19% 21 195g 20%3} 20!g 207] 36,000, Adams Express_....-- No par| 16!g Jan 2) 2112 Jan26)| 1414 Dec) 37% Mar 
*36 87 *36 87 *86 87 87 87 86 86 *85 87 60 Co rs 100} 83!g Jan 5) 87 Jan2) 801g Dec| 94 Sept 
23 23 237% 2414] 2512 2512] *25 2612) 2412 25 | *24 25 900 Adams Millis. .....---. No par| 22's Jan14| 251g Jan27|| 21 Oct] 32 Mar 
#213, 2333] *22 231g] *221, 23%] *2212 234g! 233, 233g! *2212 232 100 Addressograph Int CorpNo par| 21!2 Jan15) 23% Jan 29 24 Dec| 34% June 
*3lg Big 31g Bleg Big Blg 3 3\g 2%6«3«i|C«CO*3 312} 1,200 Advance Rumely...-.-.---- 100 27g Jan 29 3lg Jan 2 21g Dec} 23% Jan 
*12 15 | *12lg 15 | *1lle 15 2. a 1l!o 1llg *10!g 12 so ere 100} 111g Jan29| 12 Jan 3]} 10 Dec] 41% Jan 








* Bid and asked prices; no sales on this day. c60% stock dividend paid. zEx-dividend. y Ex-rights. a Ex-dividend and ex-rights. 











808 


inued—Page 2 
New York Stock Record—Continued—Page 


ing. 
d page preced 
ere, see secon 

he week of stocks not recorded h 

ing the 

For sales dur 





— 
— 









































































































































PER SHARE 
PER SHARE — ee 
poe gags 
OCKS of 100-share Highest. 
K On basis Lowest. 
ER CENT | Sgles NEW YORK cz Highest. hare 
PER SHARE, NOT P ~ EXCHAN Lowest. nave li Sper cheve Sone 
;- PE ‘ 8ha ec 
AND LOW SALE PRICE a Prifey Week ) Parl 8 per share $ <e- 14 a De 156%, June 
HIGH ea | ae a | ie Indus. & Miscell. (Con. im | 3g Jan 19] 103% Jan 6| 8712 Dec| 36. Mar 
u Twschey Jan. 28. share | Shares umada Lead...-.- “No par| 9212 Jan 9% Jan 30 1, Dec| 2l2 Jan 
4 oe Bo hare | $ per share | $ per share | Shares, Air Reduetion poliasweN ar ina ain 41, June| 9s — 
Jan, 24. > a shar 1 1 7g} 19,600 Elec App l4 Jan 7g Jan 23 151g 
share le 2 lp Q51e 977% Alr-way Inc......No p 7 Jan 2) 9% 4 6 Dec lg Mar 
per share | $ per 1 Bis 931g 9512 9%4/ 13,000 Ajax Rubber Ine... Min...10 8 8 Jan23 5% Dec! 35% b 
$ per mt $ ae. 94% | “an é | S °S "Sto Juneau Gold 62 Jan Jan 9 4 10712 Fe 
9514 9612 1 8 2 1 #3 2 Alaska Co......No par Jan 2) 103, 6|| 3614 Dec Apr 
95 97% 1 812) Big 1 12 2 1 853) 72,900 P W Paper Co.. No par, 7% 55 Jan lg Dec) 99% 
06 oi? 8 84) *814 : 3g oh Ia 8 Sle 814 71 600! A ny Corp...-.-- 100} 39% Jan 2 31g Jan23|| 3712 t| 9614 Feb 
"812 8% om 4% 2 81, 85g *6ig 7ig  *6lg 10° 68,000 a a on $30 ee 39% Jan 2| 5312 Jan27| 84% Oc 343° Apr 
s 8% 94) 8% Ste 6% 7 Ot 97%) 9% 1 600, Pr a te he 4973 Jan 23 >. Jan 7|| 17014 Dec 12614 Apr 
94 94g e714 81 *7 Se | Glo 9’, 52 52 54ig 54 2 mae Pref A without warr____ 1531g Jan 19) 17912 ian 7| 120% Dec 68 Mar 
%, 91 10 9% 10%4| 54 SAle *52  54lg *50 +4 le lea Chemical & Dye-WN6 par 122 Jan 3 _ Jan 23)/ 31% Dec 4214 Mar 
S° aFl esse ay | 6s 36 | 5256 oot ase i ine leith 94.400) Allied OB wecccceccese | ime sents) ie se 7 it De 3112 June 
obi, or | oss” 67 | oss 53 | *51 | 54 aaa satel iabte taal iis-Chalmers Mite---No p Et ge Ms Dec| 10% Mar 
*51° 57 Oo 52] 52 & 15512°161 | 154% 123% 12312 12312 7,800) Allis-Cha' eames of 171g Jan 2) 21 an 5/| (153 Dec 3953 Aug 
HB Sa) He lt, een See ER 1 Hie) $isg Aeneas megs ee) re te 22" Yan 2) ams Bes) 30m Aug 
123%, 124%] 1257 yet| 36, 8 30%) 30h $6%4 15% 19 18* 1819] 3:30 Amer Agricultural Gisem 00 54% Jan 3| 61 Jan 29|! Goi Nov| 66% Jan 
*123%4 3512 3612) 3 1714; 16% os oe. ae eee erred... --------- 10) 547% 65 Jan Jan 
36.4 3612 65g 17 | 17 912' #19 1912 w--] -e-- ---- eee Pref n Bank ener 62 Jan 7 21g Dec} 12 ‘eb 
1612 1612) 4 19%! 1912 1912 - ----] ---- - ool onne <ate ~ 1,100} America jaonennepall 4% Jan 9 4 Dec] 54% Fe 
‘ 191g ----| --- cose <« 7, 58 ’ Preferred... 2lg Jan 26 ~|| 15% 5g Mar 
19% 20 ESS: See <a <iew 3% 57% 57% 310 a ae oe ae Dec} 54 
Meals ale wT eS ea 05 | *65%2 ‘al ue Amer Doueh Magneto._N0 par $2 Jan 2} 36is Jan 7] 30 Deo 21% ADF 
mah BIS FIG &. oo ee @ Shoe & Pay_No par 100] 118 Jan 13| 12212 Jan 26 $8 Oct] 84 Sept 
coe Said Ste ove 7s Aiel *2%— Mie] 92% Ain] 927 ‘34iz| 400] Am Brake Shoe & Fdy-No Sts Jani2| 5614 Jau26l| 38 O86 15612 Apr 
— pp Fle fe. Brodie Bis. “Baie 34ig! #3414 1223 o| Amer Brown Boveri Ri-No par = 8 1158 oe ie hoe 150% Oct 
*3l2 37s Bay) *34 BAe, 1g 122%! *119!'2 18,100, Amer pee 106, Jan1 Jan 8|| 140% 821g Feb 
i “Big 3414! 12itg) 12113 | (9% 10%} 18, oS ppaaereamae 3 Jan 13) 148 9|| 241g Dee Jan 
poms Bhig 34%) lp 12112 #120 ig, 95g 10's! 9 55%! = 5 rican Can...--- 100) 146 3412 Jan Dee} 116 
*34ig B4l2) 3: 1222 121g | Oige 10g 55 55 had age > appears 27 Jan 2 26|| 70 69% Apr 
221g] 122ig ig il 's| 50's 55 113'4/150, Preferred... No par 5| 8lizg Jan Dec s 
#120 122\s 9 9ig! 9l2 56121 50 59's) 1115! 110% : 1,000 Car & Fdy-.. 700 74% Jan 3 Jan 8 27 514 Apr 
6 47| 47 47°] 50° 5 *| 109% 112%! 109 $2| 31% 31%! 6,000] American Cat & Fdy_-Wo 29% Jan 20) 3 7 °S won| as den 
13 (4) 146%% 1465s) lg 3133! 6, Preferred. - . No par 8 2} 4314 Jan Nov| 3 
sista Liste] 115 113%! 118% 143 | 14714 147 ml se al site mi 400 Chain. -.-.- ar} 33% Jan ae 6S oe tee 
11212 1135s 147% 148 |*14714 =, 32 33g Sl1g| *79%% 817% 300! eS ae Be aca No Di 9 Jani7 3 2 Jan 23 8 No 5912 Mar 
“rea 33%] 33% 34 | 3h. 82 | *81% rn a yay my TueNesel © fas 21% Jan24| 17 Deo 101% Apr 
32% 33%) 3: aa* tel oan i le le BR eyo ia weoe os ae Ss 351s Jan -9|| 25 Dee 1illg Apr 
4 } #32 33 2, 41 Pd | 9% 91g) "200 Amer Encaus Sec’s..No par 2 Jan19 3512 26 84 Dec June 
2 42 42!2 9 ots *10% 12%! 0| Amer European wer...No par| 26% Jan 3| 97's Jan 23|| 63l2 Dee! 100% A 
91g 9% : 1012 4i4 241g 1,40 mer & For’n Po -No par) 85% 29| 74% Jan 73 Dee} 101 
lg) 103g 24 | 24% 103,900) A vsaotsne 63 Jan Jan 27 3353 Mar 
4 *10% Bas 24 30'g, 29% a 600) Preferred. 74 Jan 3 85. Jan 9 51g Dee 7 Apr 
i “Bolg 31M 28% ss Se oo wo tol "7 Jan 2 108 Jan 10 Bis Decl 84% ADE 
301g 96 | *92% 70's 68 i | 2'000 Hawalian 8 8 Co...--- 153 Jan 7 12 Jan 2)| Siz Dec| 69% Mar 
96 73 71 8lig 81 8 600; Am Ha n Hide & ae 10g Jan 8 lg Jan30|| 4612 Mar 
3 85 = 8's| ; 23 weer cor ee beiaane LS oa 47%s Jan 2| 54le 3|| 241g Dec} 417, Apr 
gu 8% 122, ot 1219 “$a58) ener en Tes -N0 pa Jan 19 ae — 7|| 16. Des w te Ape 
S173 22 *10% lg) S3lg Sale 8, Ice. ....--- or Sy er ee , 35 Feb 
2 American Corp-- 5 112 7 Dee 
*10% ass 53l4 ~ 24%) 2,400 Amer Internat Foamite. I = 5| 12 Jan 9 1814 Dec) 105 Jan 
53% 53% 2% : rt i ee) ae ee a 7 cs gm e G84 Doo} 118i¢ ad 
24% 2514 ioe a % 86g ar Pret Locomotive.No Jan 3) 81. Jan 29% Dec} 4 
72% Jan Jan 23 141g July 
20 20% 8% 10 on pecenmaleentd 2| 387 3 Dee b 
1 ie 10 2,100 ooemes 31 Jan lg Jan 2 5lizg Fe 
“10° 115) *10 30" $0, 80 | ‘coo Amer Mach & Wy iew-0 par os Jan 0] 19% Jan 28|/ 13% Dee) 51 eb 
$0 B1| #80 33tel 35% “tig! 7/000] Amer Mach & Ltd.--No par] 16% Jan30) 19% Jan 20]] 20 Deo} 95 Apr 
S. 2] F. Mts, sats aig! 7,000 Amer Metal Co ----100) ---.---- 2} 39% Jan 361g Deo, 119% 
412 500 ed (6%) ~--- 24% Jan 3% Jan 24 107, Mar 
35% 36%s *4lg 1 1653 17 | Preferr pref....No par 5 Jan 2) 52% 23|| 90 Dee 7g Sept 
4 4a 181g Sis *B1 O7ig' -.- 240| Amer Nat Gas -...No par| 4 7, Jan 2| 9714 Jan 8|| 7412 Dee} sone Sept 
18% 18'2 *Z0 pote 301g 301g 2,000| Am Power & -__.No par 94 Jan 5| 80 Jan 9 74% Dee oon Apr 
= we *31% 9 49 (50 | : "500| Preferred. ....- ---N0 par; 78 Jan 3) 81 Jan 9/1 15 Deel 3 ° 
Ile 33 4 Preferred A - - -.- “"No par| 80 18%3 Jan Dee! 37 
ars BBs S| ias) Pelt mas 8s os inla) ede | a+ Be, oe 
96 *79lg 80 | 80 700| Am blies...No par $4 Jan 28 4 26|| 521g June Ble Feb 
— o 80 5g, 17'g 17% sae American Repu Mill... --26 - Jan 64% 4 D ’ ¢ May 
= wo oe ‘Bul tyme Ble Co Bp pee ny eg “Giz Jan 30} “7p Jan a as" Bal ane, 
17l2 181g oF Si 29 30l2 29,1 American ws. c_...No par 6leg Jan 2 1 Jan 4 35 Dee oe Aor 
*7% «68 2 29'6) 631g 637%.) ‘a Amer po ay ph tay par % Jan1i6| 42 Jan 3712 Dee] 7912 
288% 64 asi 64 +> aro Gig Gig 1 400; Amer Ship + sain new.No im Jan 2) 4612 Jan 23 31 Dec) 141 Apr 
SiS SR SESS 2 gee Read pain Se: ity Se 
39 100! Amer 100) 1 10075 Jan 73 Dec| 437 
0° 40 | 30" 40°! 30° 39 | day 45%! 16, Preteareh -2= » --ona~- 508 931g Jan 3 OB Jandel leee Jani 112° Gene 
49 40 43% 45lg 431g 454 ee eee | uum 2d pref_......- 25| 37 Jan 2 5 Jan20\| 100g Dee] 22l2 Mar 
45 45% *130% 134 |*130% 134 7 enue ta 7 os one 3314 Mar 
. lg 9812 erican ao 353 Jan Oct 4 
34 |e1z04 134 [e1s04 134 |*1908°194, 2139 Mou) 39% a ie apremnss cng 6% Jan 15 29 Jan 9|| 23! Dee 116 Feb 
#130 1 1007] * 100 39 «39 | «38% 105 1 Amer a Jan 15 2|| 110 Dee lo Apr 
100 39 105 105 31 1,900 ---<+- 25 11 Jan1 Dee} 5512 Ap 
100% 100\g B8lg 38! *105 110 3%) Ble 800 ~=sCwPPref ea__No par Jan 13) 1 27|| 3612 7 Mar 
110 3% 9% Steel F 110 39 Jan 4 Dee} 69% 
308. 108. foros 120 ler0s o1 & sl ae oe on 2 ee 87, Jan 7 Jan 0)/ 39% 110, Apr 
105 105 Zig 34) Bly 2 8 Be Sis 26 25% 26%! 3, 90: Pf ——,. No par’ 42% Jan 5| 50% 21|\| 95 Nov 26% Fob 
3% «3 a. ta. 2 25% 26% el a — Pe as fining - - . .. 100) , mee FB ee 7g Feb 
aun os 26%, 2 a 111 111 ill 391g 39 = 339 ee “tee a 8 Jani2 934 = 23 15 Dee aa Apr 
oT gaeal 4al” tal Tease” tak oS ai@ meas 400 > Gematmn Tabeses, ile Fete Sun al agate Sam ayl 170% ies 3o4is My 
®111 1121 038 «39 39 oe 47 47 | *46 101% 102 102 200 Am Sum & Cable Co...-100 Ble Jan 2/1 Jan 197 Jan 4 Sept 
*38 0 39 47%) 487, 48% 103tg| 101% 87%, «= 9g oe an 2 ae nt 9812 Dec] 127 
47% 34 10134/*1015g Rls 8ig 653 00 ens wae ae 1%, Jan 6 26912 May 
46%, 46% 103 103 | 101% *8, 9 1 16%! 1612 1 52,175| Amer T hesso ee 04 Jan 2) 111% 197 Jan 0% Sept 
*101 103 *84 9 | Ble 9 164 164) 161% 8814; 187 1891, a bs Made peed 6|| 9914 Dec! 13 * Bent 
8g Bly 16% 1673 167 lg 187%] 18453 1 on -=-=| ~----- tellin oe ge 50) ----_.- 2) 113%, Jan 120 Feb) 129 
187e 188%] 187% 190°] 18715 1980 ar aes 108i, 10914| 110 111 | 10,500 Class B now Ww 1-<2na2-138 ious Jan 3 ae Se oan oe Novl list aie 
18712 % 107 | 107 10T!z 107 1104) 108%z 1094) 110° 111 | 10, 800] Class B new wi........ Jan 24 30|| 10312 No 7, Apr 
104° 1084) 105% 107 | 107° 10712 108° 112%) 170° 1417] iiiig 113%: bh = meriean Type Pounders_-100 “a Sanat 7 rm 47% Dec laste Oct 
_ 171 107 109 | 108%, 100%s' 108 is, 12814 12814 *12812 + 00 | MPrete a eal i de aeons No par| 54 Jan . wns Jan 9/1} 98 No a Feb 
igh ea] Mh 10h) Shs We hla Bl aril awe awacile) ie 3] is jana] 3y Nov 204 ep 
127ig 12714 0 100 oo 2 *105 106 | 1 7% 57 59% 300! ist preferred...... 100 6% Jan 33 Jan 12 2 Dee 9 May 
90 90 | #9 06 |1*105 106 57%] S52 57% 102 | Woolen... .....- 21 Jan 2 Jan 23|| 133 44% Feb 
105 1 595! 56 1% 101% *100 | American ---100 3] 4 101g Dee 
106, 106 7% 58%) 574 BS ;*101% 102 | 101% | 8% «= 700 ferred. --...--.- par} 2 Jan 15 Jan 5 3 Decl 17% Feb 
58% 59%) 57% 5s 102 102 1g 85g! *8lg ' §,300| Pre Paper ctfs_No 4 Jan13 8 353 7% Jan 
ee ge ae a sel ase ose see 731 73 738) "300 preferred certtates. 199 ‘2 anol a Se ssi 33" Del ain Apr 
85g Bg . 301, 2 3 | "2s Bi CiBle 29 £ cccies er Zine Lead ---25| 26 Ja 2| 347, Jan 2 9 Dec) 53% Fe 
a a oe 312] _*2ig Be De elie See] Pretued.--.-.-.--- 50| 29% Jan 2613 Jan 13|| 1 | 51% Apr 
*21g  3lg i a 17 | *13ig 17 “ay 5 5 os 200 Pre nda Copper Mining ~~ 22'g Jan 30 1 8 Jan 7|| 24 Dee 87144 Apr 
TS Ute & 4% 4% coal att Sétel Vises] Aaneon ee eo @ Jan 23)) 1053 Dec 294 Apr 
5 *43, 45 32% BAlg ’ Anaconda -.No par 12} 16 | 131g Dee *. 
aa 40 | *31 32% 33% 2213, 800 Cap-....--- 13%, Jan 17 Jan 9 ©} 827 June 
#29 40 30 341 321g 33% 2333 2213 1,200| Anchor r Mining..No par 15le Jan 3 7 60 De le Mar 
335g 2 24 | 23% 1 31 , Andes Coppe "d_No par 2 23) 72 Jan 8, Nov) 8ig 
33% 3459 34 2334) *22 eee 16 100 Daniels Midl’d_ 100| 60% Jan y ee | 284 4% Mar 
23% 2Sigl 29% 29% 30%: Ig 141g! *14 1,800) Archer (Del) pret... 3 Jan28 2 7|| 112 Nov June 
912 30%, 14%) 141g j lg 16% our & Co. A...25 2 273 Jan 4 Nov) 65 
30 oh “14 16 | 14 ‘ee am ne Geel itaeol arm ee Soe le: a a 13% Ape 
*14 «16 14%4 34, 1614 16g 6212 614 61 eee gee ate ee 3 Jan 2| 4 12 312 Dec lg Apr 
Gl 16% 1 Gllz 3's 3 Class B....- -100) 3 412 Jan 3, Dec| 201g 
is oman ol ei ss tS Se SL "> SARS Srepgecan wm oS yal Feil os Tov! 461g Mar 
62 62% arty 34) 3 lg *2 alg) 2 34%! 1,700| _ Prefe | Constable Corp.No . on 5 Janis 2712 Jan19| 20 Nov 501g Apr 
31g Bly Qi, 214 2 ais 34lg 35 34is 444{ 1,200) Arnold Corp-.-..--- ar; 241g Jan 5 Bae Jan10)| 19 Dee 51 June 
3° sol amt asl sek aan — am woo Dusoeeeed Appard tnd Neo _ms & meee Be 80% Jan 
“36 36lg) B52 414) 4 4g *64% 8 | *6l4 “| "5.200 Assoe Dey Goods... ... sae 2612 Jan 2) 30 Jan 7|| 33 Dee 65\4 Feb 
*4 Aly sais 8 64 8 254! Q4lyg os 5,500| Assoc eee 31. Jan 28) +d Jan 21|| 48 Dec; 5133 Apr 
*6 61 6 25%4| 251g 255s) 25 2412 24 247% | Associated 188 Line..No par 49% Jan29\ 53l2 
26 25lg S| 24% 25 24 . ee 2 AtLG & W Se ee 106 Mar 
ga a | ae ah) et S| “Stie Sis! Site 34 100) Pieler a 
*30 35 31 | *597, ¥ Atlan 37 
“Sst sot san” ae | tite coe dts 2ie! 21% 221 18, Atlas Powder....--..-No Bip Mar 
5312 531 21 21% 22 487 Preferred. . --.---- 263% Apr 
201g 20tef 20% M 46% 47 | *46 47 or 100 Se Atlas Stores Corp 7 May 
47 | ¢ 98g 98 1 a eee 103g Mar 
lg 47 | *46 Sly 100 1g] 101g 1012 .| Atlas Tack io_. Wo par ; 0 , 
05. 1 “1st Mate . we rs Bis st Ps 156,700 pen ag arpa “co-- Jan 12) 37 Jan 31% Suly 
1012 #3 33g) * : 31 14012 21 100 ies Corp... _ ee Ne Yec| 973 Apr 
123% 131] 128% 1988) 120% 188% be Oe Fay erent au dan 3) att Jana) sets a5” 285 
*2 2igi #154 i eit 112 - 3 *2 3 “7 gaa) Autostrop Saf Razor A No par Jan 2) 2414 9|| 84 Dee! ls Feb 
1% 14 ont 3°| sg 3 =) a ee 15,600 ——_ anon Werks e 700 a a tus” oe 2 oe Mar 
*1lg ~p-| +22 ----| --- 41g 11,700) Bald Risscieeenasece 00} 104% Jan Jan 2 $1 Mar 
ar ae ker ie” ¢ &% ‘ 21% 225% 70| _ Preferred. Co pref__1 Jan19} 10 58 Dee Mar 
Be 22a ate abl ais 288) ate 28 at 108 | 53] Bambegon (£5 & Go “H6| 55, Jamia) Shs Jan 10 25" Nov| 08 Yeb 
221g 2: 93 | 92 9: 106 |*105 ___ 160) Barker Brothers......No 11% Jan 19 July 
93 «9 *105 8 ane» TE acca 25 33 Jan Dee} 101 
“105 108 Jo103 108 e108 308 st 70 [est 70 | oo Bers oars A 100) Sr Jan 2) S72 Jan a\| $9 Dee 10014 debt 
*9 914 70 | *54 56 % 12lg) 12! ‘ oie = Bayuk compas af 1 65 Jan 2) 6912 Jan 28)| 10114 Mar 70's Jan 
“Ta intl tae tel as Soe e014 31g) 280% 3909) <2 --- g Oreamery 22-80 ‘30. Janis| $87 Jan23i| 46% Nov 6% Jan 
12% 121 12\¢ 33lg] *30Ig 331 *87lp 91 | *87l2 o 1,000) Beatrice Creamery... -- 100 50 Janis 53 > an 21g Dee 8519 Mar 
*30\g 33lgi *30lg 91 *87lg 91 8712 67 677g 677% "500 bing: +g OEE Ge ae 21g Jan 15 22 7614 Dee 
lg 91 | *8712 7 68 | 67 108i2 108lz wees hy Ry n 580% Jan 
“ease 69 Teste 1081, 10512 10812) * 10812 Bil | Silz Site 3'100] Belding Hem'way Co pref....! 78 Ja 
108 108 = 61%| 51. 51 ar fag 3le 3% 4 731  °200| Belgian Nat Rys pa 
*5llo oS poh 234 234 : 79% 804! *78%3 79 
ego's sit] saute sitll egat sit 














. 2 Ex-dividend. 
* Bid and asked prices; no sales on this day 





y Ex-rightas 
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PER SHARE PER SHARE 

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jen. 1. Range for Previous 

ng g 
; por ir NEW YORK STOCK On basis of 100-share lots. Year 1930. 
yd Ja 26 Je 27. | Tam. 28. coy | J 30. Week a Lowest | Highest Lowest Highest 
‘an. 24. ‘an. 26. an. an. 28. an an. - ; mi ° 

$ per share} $ share | $ share | $ share | $ per share | $ per share | Shares |Indus. & Miscell.(Con.) Par) $ per share | $ per share || $ per share | $ per share 

197g 201 20 2 1955 2033 | isi ie 1853 193g 20%| 32,100| Bendix Aviation..... -No par| 16% Jan 2) 20% Jan30|| 1414 Nov| 57%, Apr 

34% «35 35 35 347 33 414 35 | 3414 35lg 3614 37g} 12,800)/Best & Co........... -No par| 32\4 Jan13| 371s Jan30|| 303g Dec| 5614 Apr 

50ig 51g) 50g 51% 517s! ise 5lig' 48l2 505g 501g 521g/138,300| Bethlehem Steel Corp.-..-. 100} 4553 Jan19)| 541g Jan 9 473g Dec; 11014 Apr 

117. (117 118!4 120%} 121 12114} 122g 1221g 121%, 122 | 122!4 122% 200} Preferred ethan 1141g Jan 5) 12212 Jan 28 1iae Dec} 134 Mar 
cite Sil cies be] ch aps site 2081 ios 40% ies 08) “"a0|Biguatardnevocica-No far] ftv Yan 8) 0° dan tal| iy Bey Sot Ape 

2 2 z 20ig 2 2 2 2 2 2 - 

*80 94 *80 94 *80 94 *80 94 *80 94 *380 94 SGGt  BOGMIIGE. ccddccudcabda 95 Jan 9| 95 Jan 9 95 Dec} 104 Oct 

te S|: 8) Bl te Bl BS 2) eee ee ee ee rele a 
2 2 2 2 24lg 4 8 2 , - 

6012 60!2 *60l2 61 *60le 61 61 61 | *60 | ie 1 300/Bon Ami class A..... -No par| 60 Jan 6| 61 Jan28 591g Oct; 78 Apr 

*lig 2 #134 1%} *18, 17%! *1a% 1% 671%) «6% = FM Oi 22 ---e Booth Fisheries....... No par 1%g Jan 2 17g Jan 22 1 Oct 5 

11 lil, 9% 97%! #10 18 {| #10 18 | #10 «618 | *10 = 18 200} ist preferred...... ~-.--100 7 Jan 9| 11% Jan24 5l4 Dec} 33% Jan 

Sie Sau) Sie Zee] Sat Zee) Se" G4) SB" SEG ate SE RSG Rareweeiar Gacp-.---nt6| Spe Jan'a| asc dan asl] Ye" Now| Bie Mat 

*iig 3 °| #115 3 ait arse ate . oi ot “155 2 ‘ 200|Botany Cons Milis class A_250| 11g Jan28| 153 Jan 27 % Dec| 5 Mar 

175g 17%! 1714 17%! 17 1712! 16% 17!g! 16% 171g 17 1753) 24,500\/Briggs Manufacturing.No par| 161g Jan15| 19 Jan 7|| 121g Oct| 25%3 July 

*171g 20 | *18!2 19 17% 17%! #18 19%) 19 19 | *18 19% 400| Briggs & Stratton..-_.. No par| 161g Jan14) 19 Jan 3 1544 Nov| 3512 Apr 

os 23 | 34g Bly 3l4 34) *3 au 3'g Sig 3 3 700| Brockway Mot Truck..No pod 7 a. 7 iv ~~ B we on * — 

*17 23 *17 23 717 23 *17 23 1 *17 BB § wasaue Preferred 7% .......--- an 4 Jan ec 
10912 111 111 11144) 110% 110%|*109 111 |*108 110 109 110 | 1,400 Brooklyn Union Gas...No par| 103 Jan 2) 11253 Jan 9 981g Dec} 17814 Mar 
34 34 *34 341g} 34 34 34 34 *33le 341g *331g 34y 400 Brown Shoe Co...-.... No par| 32% Jan22|] 35l2 Jan 5 33% Nov}; 42 Feb 
ll ll 11 li *105g 107s) *105, 11 10’%g 11 *105s 12 1,600 Bruns-Balke-Collender.No par| 10ig Jan 2} 1219 Jan 7 10 Dec} 305s Mar 
exits 0° cars Ju unt 20"| othe 20°], Bate Bay. de 6") “Son “Bmtered’ conc 22cc2-cH0) Bat dani] 39° Jango| 31 Deo| 43° Mar 
2 zéle 4 2 271g 2 % 2 3 PE sink oo mebnnn 
111% 114 |*111%g 114 |*111% 114 | 11214 112%4|*112%4 114 | 112% 112%, 60 _ Preferred (7)........-. 100} 111% Jan 3) 112% Jan 28)| 107% Jan} 117 Sept 
*45g 4%) 453 453) 4%, 5 44 *44 4% *414 41g 1,800 Budd (EG) Mfg_.-... No par} 4 Jan 2} 5 Jan 2 3 Dec} 16% Apr 
a 7. 10'g 1014} 10'g 1014 95g 10's} 10 10 10 10% re ‘Jo oe My bid Canine ~ par ant = ; HM = pd o pe = ome 
‘sg 1312 14 1344 14 13g 131 131g 14 14 5 ulova WME wsocace 0 par 4 Jan 4 Jan 2 
16% 17ig| 16i, 17 | 16t2 17%| 16° 17 -| 16 16% 16% 1613 3,900 Bullard Co........... No par| 11% Jan 2| 17% Jan 3|| 9% Dec| 74 Apr 
~ *30ig 45 | *30!\g 45 | *30lg 45 | *30ig 45 | *30'g 45 | *30lg 45 | ------ Burns Bros new clAcomNo par} 34 Jan 3} 51 Jan 7|| 25l!g Dec} 110!g Apr 
ogo. 83 *307 8 oagie 8s osoie 85 oso 83 esol Pts me Pi —h 9 oe eg 100 got Jan 20 88 a 20 Tit Dee 100 Tb 
! 5 S| ie 06.4 coc ee 4 
2414 2434) 24 25% 2475 2553| 23% 247%) 24 . 26 25 : oral 26,400 Burroughs Add Mach..No par; 21l2 Jan16) 26 Jan 29) 183g Dec} 517% Mar 
104” 104 | 108 104°] 198 198] 1mm tone] 1es%2 1034] 1088 2a +160 Debenture.. 100% Jan-2| 104 Jan23i| 977 Nov| 110° Mar 
104 104 104 104 10112 10112} 1027s 103 4 4 SDERCUEO.. ocb< caecece an 
Mer ane. 110 110 |*110 114 |*110 114 110 119 ie 5 ae Pf ome —— ae pref_--..100 a — 4 7 oe 108, s _, auc 
oe fi lig ligh *1ig = Llp lig = Ll lig lig *1ig 2 utte uperior Mining... an 2 8 4 
o14i 152 o1ais 15a oa 15" o14" 15 14 14 | 15° 15" 300 eS og lateness 128 Jan 20 15 Jan 10 10 Nov 20% Feb 

42, 431s) 4215 asi 43 45%3| 4253 44%| 42% 45%4' 451g 48%) 70,400 Byers & Co (A M)----No par| 3753 Jan 2| 4814 Jan30\| 331g Dec| 112% Apr 

*98!4 100 *98l4 100 *981, 100 | *9314 100 | *98 100 | *9814 100 | -.---- | Preterre@, .ccscccceses 00| 104 Jan20| 105 Jan20)} 106 Dec) 114 Jan 

437% 44 4312 437%) 44 44 43% 43%| 435g 435g 441g 45l2 2,700 California Packing....No par| 42%, Jan19| 47'4 Jan 9)| 4114 Dec] 7712 Mar 

os7n 40] as" ss] ss° “| ase “| 7 39 7a 38} 1 400 Saiames & Atta Ninna ae 37° Jan 39 Jan 6 ogee Dee son Jan 

i 38 8638 38 48639 38 38 | *371 3 P umet ng. an 8 
93g 93g Dig = 93g 91g 93g 91g Dy 9 ‘ Olg 91g Saal 2,300|Calumet & Hecla......-..-.-. 25 8 Jan 2 Jan 14 7% Dec) 33%, Jan 
14% 14: 14 143g 14 1413 141g 141g) 13% 14 *13ig 135g 2,300/Campbell W & C Fdry.No par| 11% Jan 2| 1412 Jan28 10 Nov; 30 Mar 
31% 3214) 3114 3233 32 321g) 3llg 32 30%, 32 321g 33le 16.400 Canada Dry Ginger Ale No par| 29% Janl 34% Jan 5}]| 3012 753g Mar 
20 ; 20 *191g 203g' *19!2 20 *195g 20 19% 19%) *1 19% 300;Cannon Mills_.....- -No par| 17% Jan 2) 20% Jan 9 161g Dec} 3414 Mar 
i 12% 127! 12l 12! *124 13 11% 121g 21% 117%) *12 1212 800) Capital Adminis cl A_.No par 9ig Jan 3) 13 Jan23 7lg Dec] 28% Apr 

*31 4g 33 | *31 33 | *31 33 | #31 33 | *31 33 30 30%! 300; Preferred A..........-... 50; 30 Janl0| 32 Jan 6|} 291g Dec) 42 

outs 921 915g 9 Qllg 94%) 871g 91 907g tee > pay 2 tet ne - 19 Pt = = a ae tf Apr 
10 $113 113 113 113 113 113 113 113 113 |*-_-. 113 err ~— an an 

351g 35%) 3 361g 37 37 381g; 37% 40l2) 39% Ait! 37,300|Caterpillar Tractor....No par| 267% Jan 4114 Jan30}} 22 Dec} 79% Apr 

te §1 *2ls ta) *2lg Glo’ *25g Big! *25g 6 *25g (Sle ous "ee Inc..No oo ae = B 3 5 - Pn pee = = 

¢ q 25 24 241g} *24 25 24 24 *24 25 #24 25 10 GR co ctdboosatens an 3 Jan ec an 
tN ee ee ae ee ee 

2] Gig *7 7 712! 75g 7 *6l2 2 4 ‘4 otex Corp.....-.-. a 

#2214 22%) 22 22g] Bllg Bile] *2llg 22! *2llq BBig] 2Big 2214} 1,000|/Central Aguirre Asso..No par Jan 247g Jan 9|| 18 Dec] 3012 May 

*Zig! ile 3 3 *3 Big) *2lg 3lgi *2ig Bigi *2Zlg Big 100|Century Ribbon Mills.No par 2!g Jan 3 Jan 9 214 Dec 8144 Mar 

*59 ¢€62 | *59 62 1 *59 64 /| *59 64) *59 64 | *59 64 | -oees My a nae Sie mot ape 4 = =. ; & A oon 4 

1 1 ‘ 1 lg 23% asco ‘0 par an a 

: 31, | 73a » 3 at rote tr ae a 3lg ein 3a 3% 2000 Certain-Teed Products..No pool 24 Jan 47, Jan 12 2 Dec} 157% Feb 

*35% ° 36 *35%, 361 35% 35%) 36 36%! *36 363g) *36 3638) 400|City Ice & Fuel....... No par| 35% Jan27| 36% Jan 8 32% Dec} 49 Feo 

791g {j791si 79 794) 79 79 78% 7912' 7914 79%) 77le 78 350} Prefe ~--ee--------100} 771g Janil4) 80 Jan 2 79 «Oct 98% Feb 

“4 Sgt 215g 223) 21lg 217%] 19% 207! 19% 20%! 20 21 + 21,100|Checker Cab.........No par; 17% Jan15)} 2253 Jan24|| 14% Dec| 67% Mar 

481 4712 491 49%, 501 49 4 47 48 48 481 9,600}Chesapeake Corp.....No par} 40 Jan 2} 6014 Jan27|| 32l4 Dec] 821g Mar 
4 ih 10% Illy rh 11 . 10 io 10!g sou 10!g 10%} 2,800|Chicago Pneumat Tool. Ad par} 10 Janl9| 124 Jan 8 733 Nov| 37 Mar 

2619 2812, 265g 27%] *27 28 | *26lg 30 | *2612 32 261g 265 400} Preferred._...---. 23% Jan 2} 3014 Jan 8|} 221g Nov) 55% Mar 

#22 ; 23 | #22 23 22 2 2lig 22 2012 21 | *20 201 470|Chicago Yellow eeco~“Ss one 201g Jan29| 23 Jan 9)} 20!g Dec} 32 Mar 
i #111, 12 113g 11%) 11g L124) *12g 12 | *114y 12 1l 11g 700) Chickasha penapunne Oil... 10 11 Jani6; 11% Jan 23 101g Dec} 321g Apr 

28 «+ 2814) 27% 28 27% 27%! 27l¢ 28 27 27!2 2714 27%) 3,000|Childs Co............ No par| 25lg Jan 2} 29 Jan23|} 227%, Dec} 675g June 

a 18 1712 18 174 18 | 165g 171g) 16l2 1714; a7 1753 or yng wel Corp_- owner ece +4 par 4 — * » te ~ 7 = a {3% oo 
1 1 1 1 ! 1 " ¥ es new...... 

*18 , oot. o13" aon ons aor"! o13" om “13” an os on — Clark Seuipenent bones No pat 18 Janl4| 2014 Jan21 1513 Dec} 44lg Apr 
, 281g 30 *30 321g) *30 3212) *30 31 *30 31 30 30 | 600 —— ww & Co..No par| 24% Jan12| 30 Jan24 21 Dec) 60 Apr 
;*99 102 99 99 997 73! 95 95 | *951g 100 | *95lg 100 S7). ROMER. . oncccncess< 100; 95 Jan28; 100 Jan 5)j| 91% Jan) 105 Apr 
} = oh = th 153%, 1 152% 153%) 152 1545, a wit a Coes Cola Go nambde woul = = — - : ts — ro ee ya = ey 

1 *51 6 5ily 51 51 $11 BO CARES Bocce ocewe osve 2 Ja 2 2 
b 4712~ a 471g 4719' 47% 4719. 471 a7 47 4746 rt 4712 800 ee een No par se _ rr B 4 R. a pe ane —_ 
#101 ; 103 {|*102 103 j*102 103 {|*102 1 *102 1 1038 4166: | canace ee an an ar ec 
. 13} 13 *12ig 12%) 12 oi, 12 Tate 10 i % 10'4} 12,300 Collins é Alkmaa----Wo pd 7 pees F -_ : 13 ye + al be 
pace ee 72 i 3 721 Qe *__ 2... oe 200| Preferred non-voting... an g Jan an ay 
*91g 1012) *9le al 10 fo +912 ton *Qlg tole 10 10 300)| Colonial Beacon Oil Co.No par 91g Jan 2} 104 Jan 8 8% Dec; 20% Apr 

25 251g: 245g 247g) 2453 25 24ig 25 23 24 235g 2453) 5,400)Colorado Fuel & Iron..-..- 100; 21% Jan 2; 26!2 Jan 8 18% Dec} 77 Apr 

831g 8514, 84 85 B41p 86l2 831g 86%) 82% 85 8412 85 | 18,100|\Columbian Carbon vtcNopar| 7312 Jan 2| 86% Jan28'| 65!g Dec) 199 Mar 

3612 375g} 361g 377%! 361g 3773! 355g 3653 3553 365g 3514 3733) 45,609|Columbia Gas & Elec..No par| 3314 Jan16) 37% Jan 26 305g Dec; 87 Apr 
*103 «104 |*103 104 |*103 103%' 103% 104 |*104!g 105 | 10412 105 Gl) RR, « 6nde.n coeeu< 100% Jan 2) 10514 Jan12|} 99 Nov) 110 Apr 
be £853 HE9%s! «= Sig 87%) «= Ste 8%! 8% lg 85g 833g «Ss 84! 61,950) Columbia Graphophone- -.--.. 7% Jan16| 93g Jan 24 71g Dec| 37% Apr 

18% 193s] 18%, 19 19 19 19% 18%| 18% 18%) 18% 19%2) 2,800|/Commercial Credit....No par} 181g Jan 2) 20 Jan 2)} 15lg Dee; 40% Apr 

*35 3514) *35 354) 35 35 | *341g 35 | *3412 35 35 8635 1,200} Class A.....--.-.---.-- - 34 Jan 2) 35!g Jan 6)| 301g Dee) 44% Apr 

*21% 24 *21% 24 *21% 24 #22 40 *22 24 *22 , 2 peerere Preterres DB ..ccncaecacce 21lg Jan20| 2414 Jan 6 20! Dee} 28 Apr 

*80 81 80 80 79% 80 | *76 80 7612 7612, *76 83 120} Ist preferred (035%) 22100 761g Jan29| 83 Jan16 7614 Jan| 9512 Sept 

as* as"| so” O34] et are) af SS] BL" aad ai" S80] 'Kcanml "Sov pratrrad-<No far] 88, Janao] 50" Jendol| So June] Sr Mar 

22% Sis] x” “4 rt ale yo Me » ate S| Geel. Wervempatamned. cs. ---< 2% Jan 7| 412 Jan26|| 2lg Dec! 6 
18 187g! 175g 18%} 18 185g 16% 18% 16% 17%, 41714 18'4| 77,300|\Comm Solvents-_---.- --No par| 15lg Jan 2} 18% Jan 24 14 Dee; 38 Apr 
93g" 934 91g 10'g 9% 10 91g 9% 912 97 9%3 97|134,400|Commonw'ith & Sou-rn No par} 8 Jan 2; 10's Jan 26 71g Dee; 2014 Apr 

9614 9674] 9653 965g! 96g 965s! 9512 96 951g 9512, 951g 96 3,100} $6 preferred series_..No par| 911g Jan 2} 96% Jan24j; 861g Dee) 104% June 

#33 35 *33 35 *33 35 | #33 35 | *33 35 *33 Se Desa Conde Nast Publica...No par; 33 Jan16)| 33 Janl16 3llg Dee| 57 Mar 

81g 8% 814 8% 8lg 8% Big 8% Big Bl 814 8%} 4,900 Congoleum-Nairn Inc.No par| 67% Jan 2 9 Jan23 55g Dec} 19% Mar 

26%3 2633! 2314 24 25tg 257g *241g 25tg *24te 26 2412 24'l2 600); Congress Cigar......- No par| 22 Jani13|; 26l2 Jan 23 1814 Sept} 567, Mar 

27 28%g| *2712 2812, *26lg 2812 *261g 2812 *26le 2812 *2612 28l2 500) Consolidated Cigar....No par) 25!¢ Jan 8| 29% Jan 9) 245g Dec} 59%, Mar 

*67 ° 6712 *67 68 66 67 5 66% 66 66 65 65 240| Prior preferred.......-- 00; 55 Jan 2 68 Jan13}} 53 Dee} 80 Mar 

ts woe) ie al iat deel iy ioe tae teil tee tl SeteiOnpees tee Soe 2 oe) et see | aes aera] ase Boa Soe 
4 1773' 1 1 17! 1 17! referred.......-.- 4 4 2 

8 ; 9155 8955 91 . aon 91 . 33 . oote 83 c on% a9 , 9ite 60,500 Consol Gas (N Y)--.--- No par| 82ig Jan 2) 91% Jan 23 7814 Dec) 136% Apr 

Bae NTs 100K 108) TOR 50H, | OG, 208, | 100 HOE 106, 10 eee nes Genk Be tel Senate ee 

nso’ Beal 

y Om 7 - 7 7's] *6% 7 653 7 654 633! +6% 7 7 2.700} ae Corp A wt. par $2 7 | Sls -_ 2! ta ee = — 

$25g' 3 25g =Q23gi *2% 3 Zig 2%) 0 *2%g C3 *2% 3 600 ass B voting_._..- an an12, ec 2 Fe 
24% 255g! 2412 2512) 24% 2512 24  24lg' 23% 2473! 2514 265s! 21,900'Continental Bak’ cl A. No per 17% Jan 2| 265g Jan30,| 16% Dec) 521g Feb 
3 3 3 3 2% 3 2%, 3 2% 2%' 3 Sie GON Gee Biko onndseca No par 24 Jan 2 34 Jan 9 2 Dec 7 Feb 
75lg 7519) #74 8 75 74% 74%) 7312 7312! *73 75 7 TFSi CBO Bee. csctocctese 1 6714 Jan 3| 7612 Jan23||; 62 Dec) 947% Feb 

51 51%) 51 513g 505g 5112] 497 507% 49% 50!2 250'4 512} 14,100|Continental Can Inc..No par| 47 Jan 2| 517% Jan23|} 431g Dec); 715g Mar 

12% 13 123%, 12%) 12lg 12ig) #12 12%9' *115g 1219 11% 121g 700}Cont’! Diamond Fibre.No par 10!g a : a — a on Des 7 Ape 

1 1 1 1 * *46 47 | 2.700|Continental Ins_......-.-- an an ec ar 
% ; “oe % ? $ % a % or te $ “ % 7 2700 ere: oe par 3 Jan 2 3l2 Jan 3 215 Nov 814 Feb 
1014 1012) 10 101g} 10 10%3} 10 10\4 94 869% 912 101g; 27,700)Continental Oil-_.-.-.-..- No par 944 Jan 2) 11% Jan 9 7% Dec| 301g Apr 
10 ¢ 10)g 97g 10 9% 10) 91g 97%! 9! 95g 9%, 101g} 18,200|Continental Shares....No par 8lg Jan 2} 115g Jan 9 81g Dec| 407, Apr 
805g" 8114} 803, 815gi Sly 8215 80 82igi 795 lg 80'g 82 13,100)}Corn Prod cts Refining....25; 7612 Jam 2) 8212 Jan 27 65 Dec} 111% Apr 

#148's 14819; 14812 148lg *148lg 14817] #1433 143%2) 148lg 1481g *147ig 148!2 Se  MGscaceen ccanes 100} 1467%g Jan 6) 1497, Jan 6/| 140 Feb} 15114 Oct 

30% 30°] 200 2904 29% agnl ay oul 229° a0! 208 uel "goolGream of Wheat-z.-2-No par| 27° Jania| 30° Jan2al| 2oie dan] 35% Mor 
2934 34 8 8 gs 29% 8 8 8 m of Wheat-..-...- 2 5 

#147g 15'3) 147, 147%! *145, 16 | *14 16 | *1453 16 | *145g 16 100iCrexz Carpet...-...-.---- 00; 14% Jan26|) 15\g Jan 20 9 Jan; 291g Mar 

64 7 5%) =—«6 614 Gly) *5% 6 6 6 *6 7 1,700|Crosley Radio Corp...No par 4lg Jan 2 7lg Jan 23 314 Dec} 22 Jan 

cog 6%] 26% “Gil Bm 6 | s3te ‘Sil “sy “su Sei 8%] “Goolcrown Zellerbach..222No par| 6 Jan 3| “6% Jani2|| 4% Deel ‘sts Fob 

‘ 3g } « 4 wn Zelierbaca ....- 8 2 e 

*56 7 59 #5512 58 7 5714 5714! 55% 5519! *55l4 5712 *55'4 57 “ 300| Crucible Steel of eet tone Too} 55% Jan15|) 6012 Jan 9 501g Dec} 935g Mar 

10312 10312 103%, 103%: sr hg 10344 *10312 104 10312 10312 10312 — 176, PveRetteG. « cacccce-se-- 100; 103 Jan23/ 106 Jan 3]| 10112 Dec} 117 Mar 

414; 5 5 5 5 | *44 5 *4144 512 *4le 400)Cuba Co....-.-.-----. -.No par| 4 Jan 6| 5% Jan 8 21g Dec} 1912 May 

#112 ¥ 1% 11g 11g: te 1lg lig 15g *ilg 15g #1 ig 15 1,100}Cuba Cane Produets...No lig Jan 2 25g Jan 8 1 Oct 7 Mar 

4ig = 4ig 4 4 *4 4\4 41g 4% 4ig 41g *4 4%; 2,100'/Cuban-American Sugar....10 3 Jan § 54 Jan 8 2 Dee 9 Feb 

*2g / 317 *27 317g! *27 31% *27 31% *27 31% *27 SE wskaue eee ee 100; 22l2 Jan 5| 35 Jan 9 Dec} 6553 Feb 
© 437, 437, 435, 437, 433, 43%, 43!l2 4312 42!2 4210 43 43 900|Cudahy Packing.........-. 50| 41 Jan 2! 43% Jan24 ats June} 48 Jan 

* Bid and asked prices; no sales on this day. zEx-dividend. y Ex-dividend and ex-rightes — 
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ER SHARE 
range 1930 
i Year : 
e Since Jan. lots. hest. 
STOCKS K On basis of 100-share Lowest. | Hig 
e | sete Ew YORK STOC e | $ per share: 
NOT PER CEN for "EXCHANGE, +25 Decl 12615 May 
ICES—PER SHARE, 1 Friday eek Par 112, Dee ian "ADE 
SALE PR Thursday Jan. wv iscell. (Con.) 1% Dec) 14% Apr 
ND Low sday 29. s. & Misce .--No par 1934 
wien 4 ge Jan. 20. hare | Shares poe Publishing Co 3 aoe 9012 Mar 
Saturday | Monday I'S per share "Sa 1,200/C rod io ped ase ye 
‘ Jan. - hare 92 30 
Jan. 24. od rie st 4 114 800 D  junsl Stl Meow 
14 50, --No par 2412 
hare | $ per share 44 114 {*112% 1 44 4's 6,100 Cutler-Hammer Mfg. -No par —_ 255%, Apr 
Fo 92 + sta , 4's 4 ** 61g agit 3614 1, ‘S00 Davison ae . 1lle Des 42% Nov 
1 ec’ %, = 
ar a ae” “a acl it 28 | a 4 1s Boor "Bo pt now Nar] 218, Ber 
oot 3 = iaie 14'q| 14% ei ou Saliva S mapasdls ails oar Ss eel aon Apr 
‘ 1212 Ray ep. 
tom isa] 16 15 205 21°] 20% 2, “181 <24| Diamond Maton ett. of dep. 3" Decl ait ADE 
*11 4 oe eee ee ines Ltd....-- par 
" ot *2 ‘a: M4 15 Wg al “io” 3,500) Ferd pen Stores...... No par ye 100% Oct 
181 Toi.) ~10ie 10%: 1 Pee tee 0 par le Jan 
“is a7 | #15 “7 dg" ina) 12" ire) ite ia 3.700 Dunhill tniaraational--No par 2% Deol 255% Abr 
peel “sae oe 7, Gre 66% 67m ts —ibasten re Light ist pref..-100 — 
eses « 10 101g 1 6753| 667% 51 a D ne Light 1s No par 
10144 1012 7 17% 67 5M 24 *14 _.-.-.-|Duques lling Mill... ar 
67 aa” “Ore % #1435 14% 103!2 1048 le wonann Sastman Kodak atianagig ie 
6 * Ip * *8! ner pon aman 
*5\4 6 orate 14% *103'5 5 ee a 15612 ” | 6% cum pref... ee 
1414 14% *10312 10412 a4 157!g, 151% 15712 291 7 Eaton Axle & 4 en ade 
*103% 104 *83, 10 15212 291g 129% 1 aa 6,700 { du Pont de > pe ie 
Mt 156% 153 160 m5 *129'5 oo 129 <2 36a 89%, 56, ‘soo E 6% meg et gg QT 00 E 
15 2934) 1297, 129%, a 88l2 8514 A 8 *120 2, 300) ae ee 2'g Dec 10312 Apr 
120% = 16 16% ton 1195s 120 4l2 42 + + il babere -~ ssc tt 100 34% ee 112 = 
34] 87% 3% = «4! 3 63,000 ed. --.------- No par 2 Se 
Tose 1p0sleis0” 120% 361, 36ie “ee sete! sam 20 ecirie Boat 20.7--- He pet oy reel  vele Dae 
——' s a Sil Sale #1064 108'4 *106%2 1 a ane Electrio  npdeabapamens par "e Des Si 4 
: *3612 14 1084 *LO€ 35g #34 \4 266,000 rred..-...-.-.- No par 8 753 Jan 
*3612 38 54le 5578 108'4 3% *3ig ‘ 47%, 4914 500| Prefe (eee par Dec Jan 
Rs 108% #10613 as as 434) + 198% 103% 3, Y=: ty mene oy Sete par | aor seal tan Nov 
° tee” 314 44 103% , 9078 2,900 Horn Goa -"_No par 10712 6712 Ap 
*3lq — 3°8 47\g 50% 103% 1¢ I'g , 577g --.|Elk Bors rant cl A_.- 50 3673 Nov lg May 
03” 104°| 1031 103's B7 B7le 2 | ~, 100 Endieott-Johnson ee Dec| 10478 Ape 
#103 lls} 91 91% a: % lg 1%) #1 “a eee No par 89's Dec une 
902 57 57 7 +1 14 1l4 41%) rt 300) Fs noone Public eubiee: ~ par | “ess pes 4353 rd 
‘ *1 41 . tae. ae be $5. ------- 0 par Fe 
os it, a, 112 112 *401g 44 | #38 ol brea (5 6) ---- = = “No par ae pm Sept 
4 41 115g 1128 *40 oe te 86 osete se Equitable pon an. No i 215g Dec gt Jan 
+1 lg 85le 89% 1 | Vacuu weea 1% July 
*111lg 11412 40 8512 895g 8 *33 2 400 Eureka Loading -.-. 4 Dec 39% Jan 
*40, 45 *87 90 os 33 9% 1,600 Evans Auto Corp.No par oie Dec) 5012 May 
*845, 90 $5'¢ 851 33 10%s 10%) 514 | exchange Buffet eee 1912 Jan| 11112 May 
#85 85% 33. 33%5 10% 5s} Sle Bla 90, wore SONAR 100 2714 Feb 
a es ee ete ere Dec 
33 33 10% 11 5% 11 22%! Site Bel wwece ay ~ edhe Coa No par 212 90\4 Mar 
| 440), Preferred. ---------- Dec 
10 10 5 6 OB *2il2 23 | *21%2 22) *14 40) ~ —-) -ppaameneneehe 4334 983%, Apr 
*5 54 219 1 4 7 200 Fair a 0 par Dec lg Feb 
% 2219] 21% A “oe aait os *22 30 — Park ee 512g Nov a * sear 
a ag a <a ee soul venernl Linus & bomen | “po ist Deel $8 hee 
“614 10975 4% 2 rred....-.-..-- No par 2 8934 Mar 
6 7 #23 «27% *104 4% is 42 50| Prete otor Truck... 44 Dee 
’ I 0 par 4214 lg Apr 
104 109% “108, a“ van 46 %0 " ie Hrs vent Ween tg vatenng - 7 4013 Jan 
8 92 72 4, ed Dep __ pe 10014 Sept 
“41g 5 *42 = 5012 *90 1 | 98 'Federat Ins N Dec 
1 712 1,200 n Fire 0 par 31g Jan 
“90 82") +00 * ahie 274] 20% 28% 18% vee Fifth Ave Bus-----=--- No par $8% Oot) 87% Mar 
1 Aan A ed eect 1 an 
She ops 2512 = i: 511g) *4912 7 | mi eer t reterreda o-oo. - 10 335s eee on Apr 
*15 * 97, * 210 Tire ~~ 100 2 21 Apr 
“tts bol Bite bite 7 4 « a 4 Dee 
33 | $80 800 ed-.-.- - No par AN 21% Apr 
5012 50l2 *7 8 *13 90 le’ *17 1,900} Preferr Stores. . 1 Dee 
, ional No par 4 527 Mar 
*7 *16 20 *83 17% 17 2 #5914 4 300 First Nat EE 100 Dee 1 Oct 
*16 «©6630 *84 895 *17 ; 60 | 200 Fisk Rubber-.......--No Dec} 10012 
6012 44 7,200 erred _. ..100 
“17, ir (it 18 vay Mo) 4 48, i. v10) lst bret eonvertibie.-~~-100 Deo} 50%, Mar 
3 c o 
do 45m] “Are 45% ze 2h 2h 2 et BH oot Mipreterred 0%-n--------100 1ate Deo "28% Abe 
45 5g 2 *2 ee No par 50 
53 an 214 “ as” on” R S leseet --- Follansbee genes par ra Kee 5738 = 
wate Bie oat 35 prorsnggredl Bemnteg o | #14 60,400 8... No par 2412 Dec O51, Mar 
#32 2 7 ’ undatio rest w w_No Dec . 
*32 35 *10053 102 *14 20 50%| 507% 3,300) Fo h Nat Invest No par v| 11% Apr 
*10053 102 48%, 5134 9 9% 5,950) Fourt Im class Seonontan par 212 No 80 Mar 
*1512 20 27% 9,900) Fox Fi ‘exas Co....- r Oct Feb 
“ton 5% a = . ori 28 ro Siig; 31% 13:800 Fuller Co prior Oni ie par : 1a Feb 
Lig , ” ee ee (The __No par 8 5 Apr 
912 Ole 277, 28!2 2912 os 31% 33 *80 ~ 100/Gabriel Co (The) Cl A. -” 5 a 
37 284i 2 311g 31g 3253 87 | *8 Ss ny + eemapnagilss lg Dec| 111% Apr 
3 033 87 3 940|G otor.-- r 531g 1g Apr 
3175] 31% a7" "Ble Bla] *3tg 53. | Sits Fi so gelegs nen sare ae 2 ie Deel salt aoe 
= 87 »- * Oe 5llg a A Ile Ile Ht a ou Aaa a Oa par 2 oe Dec| 341s = 
112 19! 1 Ta A ty 2 Fe 
508 51 Ofte Ite Sts S| | Sie 5 ‘| “haw "8.000|General Asphalt-.-. No par 3 a? i 1008 Apr 
3, 83 } 8,000 nze.....-- ar 
“nbs ok" on" — Sel Sse Seal a "“EablGenend Oeblen 22. 22. ie per 4 di: Den toe an 
4 1 eee 00 2 A 
= 6375} 63g G63l2 on os a7 “tame... .. iis per Jan 19 a on it May 
Sete 3212 a 7 *75g Slol #753 1919' ms 160 Geass Gune Inc... -- No par 5m 3 a > Foe 18%g Apr 
3 4 9 1 : jewosguprenatte: 10 8 
ac rae Sits Site) Sole 50 4433 459 108-550| Genera Wiggs PS SS? Dea] ata 28s 
° 812 1g! 44 ese hee ---° 
Bite 82 | “bi Site 4) 435 A Slie 8216, 25/300 General Fos ee aren dois Juno) 50% Ape 
4 51le ’ ---No 4 
45° 45% 44% 451 50% 62 se ret ny aps pastor A, - - Corp. Site Son bala Abr 
117 5lg: | Ital -No pe 1007s 
bie 63 | om os 5% 64%! 65 200/General Mills--...--.10 100 30% Decl atin ape 
ie i ae = 6 & om “tat ¢ | 2-900) a ee ye 21% Apr 
¢ o 
#6314 a Sete 32m asta oot 96 ‘ A 387s ery pees _ 30 preferred. a. par 12% oo 100%. — 
*3214 3234 461g 46lg 9614 3814 9814 81 Gen Outdoor -...No par lg Dec] 193 
*461g 46% s 9614 3712 383 9812 - 400 ay ne ia ag No par 31g Dec! 100 Apr 
7 96 9812 *2578 1,500) c Service... ar Mar 
38 365 08% O8ts 2 3 | Maa a7 pa 4 eel Gen Re Blews na uthisaes No be par ee Mar 
_ Sa oS iz] 1612 16%) *16 3:800/Gen ied tee elle 5!2 Dec| 10 
*25 27 Sig Bly 1614 16% 70%3 72 6 8,800 $6 prefe! ctories...No par 2 Dec] 1061g Jan 
#81, Ble 161s 17 71 = 71% 6 6 a lose epee pref_No par 14 Decl 20% Apr 
17 1712 72\s 73le 6 60%4 ‘ 15,100 Gen Steel Cast ip newNo par 4\4 Dec} 8212 Apr 
73 2 6012 a? So Se | tres Equip No par 8° Mar 
«a * fia 68 *60 48% Sols 78 Se peclcuancses mabete Rasor..Ne par Ohts Deol lonte Mar 
2 "300|Gimbel Bros......... e 
tel “thy fy HB Bs Be Bs ae sible noen=ny 0 Be is, te 
91 14 241g i “h,| “vasilongtes Oooo We 100 leg Mar 
“Tote iste o5i2 2875 7 rt +3815 44 he ‘ ae rene preferred =a = me Soe ane Mar 
251g 26% 453 475 *3812 44 10 . 1 bel (Adolf) ..... t c_.No par Dec - Shee 
9% *70 ,200|Go orp Vv 7 t| 967% 
oagie e* Me - on” 78 i — 57°700 oes (B F)....No aa 35's pe 1021 Apr 
8 4, Ig 0° 1%, 18.100] Geogr Oo 08 1) ---“He 8 
10 4 *75lg 78 ars ane 358 * 13,100 Preferred = - = ===. par 3% ae 8212 Apr 
4 63g . sei = 16%| 15% wae x oe Goodyear Swe « "No fan cet Bas ADE 
Bgl 3414 64 1 preferred ---..- No pa 13 
3414 345g 1644 16% *63 «65 64 | 3954 i eesiGeinen aun mane 100 <a 10% Apr 
1553 1614 6 lg 41g 1 Bll 1,900|Gotham Od. ...-222-2--- par 31g Nov 97, Apr 
“55 64 | 65 65 $2 gait ig 7s] *719 700|Gould Coupler A... No par Del os" Abe 
4014 4134 sais 831s Tig Siz 71g 50 “Sate 2.700 cause Paine Motors. No +4 — 205g Feb 
8312 84 Gls 634 *50 5 lp! #41 53g 4 2.600 oe oa nena eae a 4 - 100 Dec| 44 Aug 
+ A 5, a 4% Ste, 7 900/Granby Gone M -No par Dec| 50% Apr 
55 | 5 1 4 | 3t2 Sansltnenes @ive Ghee. par 3 Jan 
Hy a NS 4 a a 16\ 5:700|Grand Union Con... No per me bes Mar 
1 4 1 4 we? gg > apes 41 
as Se ev An rants city Sibi---°-¥e Pr Dee 120" Ma 
22%, 23i5 ioe ase “35° 38! 23 | “21%, 3's00|at Nos Iron Ore Prop. eon 2i2 Decl 28 June 
1 2 4 3012 800 tern Sugar... \4 
oss baie 87% 37% °30-80ty| | Balg pots! a0t ys: ay whan No par 4 Dec| 109 Apr 
f *21lp 1 er? 91 ‘ll: unow_--..- 4 
*22 soe 3019 30% 2012 a 93g a *9314 15 a Yo cn nang etaggy od os 
= 20%) =20'4 20% 3! 98 ° 312 '200'Guantana Steel...... Ne 100 
2083 9g Oleg *93 3%! 3le 3% #5 200, Gulf States sanieraiiaanies 
914 %1 *93 947% 312 . 3s 664s 23 Preferred......-. 
™ . 37 : on 2kts *23le = * os a: sla 
*5g * 2 ” a 
5g 1 24 ok oe ae ights, 
*24lg 25 | ial 85 : , 0 Ex-dividend, ex 
a: a epee d. sg Ex-rights, 
his day. 2 Ex-dividend. 
d asked prices; no sales on t 
* Bid an 
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For sales during the week of stocks not recorded here, see fifth page preceding. 
ER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS oiler danas dems et Range. for Previous 
for NEW YORK STOCK On basis of 100-share lots. Year 1930. 

Saturday Monday Tuesd Wednesd Thursday Friday the EXCHANGE. 

Jan. 24. Jan. 26. Jan. 27. Jan. 28. Jan. 29. Jan. 30. Week Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share || $ per share | $ per share 
#2614 31 | *2614 31 | *261g 31 | *261g 31 | *261g 31 | *261g 31 { -.-.-- Hackensack Water........25| 271g Jan21| 271g Jan 21 26 Jan} 38 July 
*27 2834) *27 28%) *28 28%) *28 2834) *28 28% *28 28% __-_-. Preserred A... sss-cecscce 25| 27 Jani5) 28g Jan 8|| 26 Jan}; 30 Aug 

7% 8 =738 7%, «67% 7% «68 *733 8 7lg 7ilg 753 814; 2,000) Hahn Dept Stores....No par 67g Jan 2 81g Jan 5 61g Dec} 23% Apr 
55 = 55 551g 55l4| *5612 58 560s o56 83 53 | °*53 55 900,  Preferred....... eancee - 50 Jan 3} 56 Jan28}} 45l2 Dec| 861g Apr 

16 1644! *161g 17 | *1612 17 | *16 1644} 16 16 16 16 1,300; Hall Printing...........-- 16 Jani15) 17 Janil0|} 16 Dec| 31% Mar 
ORE «bss _— oneal ie | «pel Mae. <u Ree cmend DOD. «906) peskas Hamilton Watch ae 103 Jan 6) 103 Jan 6)| 99 Jan| 105!g Oct 
790 )0=—s 91 91 *90 91 91 91 *90 8691 *90 91 30| Hanna pref new 


pele wise No par| 891g Jan 8| 91 Jan23|}| 85 Jan); 98 Apr 

4053 41 40% 4012} 40 4012) 393g 40 40 42%, 40 417s 10,100) Harbison-Walk Refrac.No par; 39 Jan 6) 42%, Jan29|} 38 Dec) 72% Apr 
4% 5 5 47, 47g) + *4 4%} 43g 4453) #4 4%, 1,200) Hartman a class B-No par| 3% Jan 2) 5ig Jan 8 214 Dec) 20 

*9 9% “Ble 934; *9 10 *9 10 | 100 eee No par 9ig Jan29)| 10 Jani12 714 Dec) 2314 May 

*3%, «864 *37%g lg 4 4 4ig 4's) *37, 4 37g" 37 500| Hayes Body Corp--.-- No par| 31g Jan 2} 44 Jan 3 27%, Nov| 17% Apr 

*86 87 86 86 *831g 86 *83lq 8534) *83l_ 86 *83le 854) 100; Helme (G W).......-.-.-- 25) 8212 Jani17| 87 Jan 3 77\g Dec| 9253 Feb 

2 Hercules Motors....-- No par| 141g Jan15| 16 Jan23)| 13!g Dec}; 31 Apr 

11712 11712,*11712 119 |*118 119 {|*118 119 |*118 119 119 119 40| Hercules Powder $7 cum pf 100 11612 Jan 2} 119 Jan30}| 11612 Nov} 123% June 

on 89 8814 884) *88 897%) *88 92 | *87l4 89 | *87le 8912 300| Hershey Chocolate....No par} 87 Jan19| 91lg Jam 5|| 70 Jan| 109 May 























9712} *95 97 | *95 97 | *94 9614) *947%g 971g *95 96 | -..--. Preferred. ...-.-. ----No par} 93 Jan 2} 95 Jan 5/| 83l2 Jan) 108%June 

Pee St ee ee Be ee Ee. Pine PHIGE PORMNTOE. co ccckinc TE nacaeccs 66 ~---- Jan..}|| 10414 Feb} 108% Oct 

7g =712) *6l2 8 *6le 8 *6 712 *6 8 *6 8 100| How (R) & Co......-.. No par 5ig Jan 7 8 Janl4 4 Dec} 254 Feb 

29 29 2914] 291g 2912] 30 30igi 30 301g! 29%, 30'g| 1,700| Holland Furnace....-.-. No pa?| 26 Jan 3! 30lg Jan28 26%, Jan| 4114 Mar 

*7ig 8lq 8i2g 84 «Ble 7% 8684 7% 7%! 7%, 73%) 1,200) Hollander & Sons (A)..No par 5%g Jan 2 8le Jan 16 5 June} 1253 Jan 

*82 84 | *82 8214 8214) *8llg 84 *83 831g *83 84 100} Homestake Mining.....-.. 100} 81 Jan 6) 847% Jan 8 72 July} 83 Sept 

5ig 55g 51g 5 5 53g 5ig 5g 5 5 | 5 5 5,100} Houdaille-Hershey cl B No par 414 Jan 2 5lg Jan 5 4 Dec| 29 Feb 

62 62 611g 617%) Glig 6l'g) *61 6214, Glig 6lig’ *61 6214 500; Household Finance part pf.50| 59 Jan19| 62129 Jan 23 49 Mar| 687s Oct 
4012 42 40 4053] 40% 4114) 39 4ll4, 39 391g 397%, 41!2 7,900) Houston Oilof Textemctfs100| 3514 Jan 2) 43% Jan 

24 24% 2312 241g) 237g 2378) *2: 


9|| 2914 Dec) 116% Apr 
*2234 234g) 23 237g, 234 23'4| 1,100) HoweSound-.-.-.-...-.... No par| 21 Jani13} 25 Jan 7 20 Nov; 41% Feb 
= hs 2212 23l4) 2Zllg 23lg) 21%, 22 21%g 22 215g 22\!g 23,200| Hudson Motor Car....No par : 


18 Nov| 627g Jan 
8% 9 8ig 9 8 853 773 «(8 81g 84, 15,600! Hupp Motor Car Corp..-..10 7% Jan 2) 10 











Jan 7ig Dec| 2653 Apr 

din “dl wdae «anéd’ ated) oabdl audes waged 2088 ‘ nese) 666m, seed Independent Oil & Gas_No par) ..........| ~.-.--.-..-- lllg Nov; 32 Apr 

3 2% 3 3 31g 3 3 3 3 *27 «3 800| Indian Motocycle..... No par 2% Jan 2 3%g Jan 5 2 Nov} 17 Mar 

4g 4% 4 4\g 4 44 4 4\4 4 4\4 4 4'\g 19,900! Indian Refining. ........-.- 10 3% Jan 2 43, Jan 7 3 Dec} 28%, Mar 

*42 48 | #42 48 48 48 | *42 47 | *45 47lg *46 £51 100) Industrial Rayon.....-. No par| 45 Jani5|} 574 Jan 2|} 31 Oct) 124 Jan 

177 «177 | 176%, 177 | 177 177 | 175 175 | 173% 173%g 169 171 2,700) Ingersoll Rand........ No par| 169 Jan30| 182 Jan 3)| 14714 Nov) 239 Apr 

61 61 | *60!2 6212) *60 6212) 60!2 6012) *60!2 61 | *60l2 61 00| Inland Steel........-.-. No par| 59%, Jani4) 65 Jan 5|} 58 Nov; 98 Mar 

bs 833 Sig 84 8 8l4 8 81g s 8 7%, 734: 3,800) Inspiration Cons Copper...20 7% Jan 2 87g Jan 3 63g Dec} 3073 Feb 

71g 712 75g = 75g) «= *71g 77g 73g 75g Tig «7lg 71g 71g 900) Insuranshares Ctfs Inc.No par 6%, Jan 13 8 Jan23 5 Dec} 132 July 

7 714) *6%, 71g) *67% Tigi *7l4 3 Tig 67g 673 Tq 74 500) Insuranshares Corp....No par 57g Jan 2 7g Jan 23 4 Dec} 17% Mar 

s *2 d *233 3 *2 3 *2ig 3 "8 | 1) saseee Intercont'l Rubber....No par 2 Jan 2 3 Jan 7 llg Dec 7g Apr 

*14 1419} #1414 147%) *14ig 147%) 141g 15 14%, 15 | *14 141g, 3,100) Interlake Iron........ No par| 12% Jan 3) 15 Jan28\|| 1114 Dec) 287, Apr 

*33g Ble 3lg 31g 3lg 35g) *33g *33g «4 *33g 4 1,400; Internatl Agricul.....- No par 31g Jan 17 3% Jan 2 33g Dec 81g Apr 

*45 49%, 4712 47!2] #45 47 47 4712' *47 471g *4612 48 400 Prior preferred. ......-- 100} 47 Jan28) 4912 Jan19|}| 4214 Oct} 6714 Apr 
15612 15874; 156 156 | 154% 154%|/*151 160 (155 158 | 15744 15812 1,300 








Di 
Int Business Machines._No par| 14512 Jan 14) 158% Jan24/|| 131 Oct) 1971s May 
11 ll 11 113, Lllg 115g) Allg Al) 11 ll'g 10% 11 | 3,900} Internat Carriers Ltd..No par 97g Jan 2| 1llg Jan 7 87g Dec| 19% Mar 


547, 55 55 5512) 551g 5512) 55 55 55 5514| 5514 5734) 8,200) International Cement..No par| 495g Jan16|} 657%, Jan30|| 4912 Dec] 753, Apr 
214 2g 24 2 2g 2 21g 2ig Zig = ig! 214 214; 2,400) Inter Comb Eng Corp.No par 1% Jan 2 23g Jan 9 1l4 Dec} 1412 Mar 
#2410 25 27 27 *26 27ig] 26 26 *25 27 | 











27 429 1,200; Preferred....--.--..--.- 100} 2412 Jan21); 30 Jan13 13 Dec} 78 Apr 
5lig 517%} 5ilg 5212) 51 5253| 503g 521g} 50% 52% 52 541g) 21,700) Internat Harvester....No pur) 48 Jan16| 54's Jan30||} 4514 Dec| 115% Apr 
13514 136 | 137 13712|*13712 13912] 14014 14014|*13912 142 *140 142 | 1,200 Pre erred .......----.-- 100} 131 Jan 2) 14014 Jan28|| 133 Dec} 14612 Sept 
25 25%! 2419 2514) 25 2553] 2453 247g) 2412 24% 2 2512 


2 7 5 5,700| Int Hydro-El Sys cl A_No par| 215g Jan 2| 2553 Jan 27 181g Dec} 54 Apr 

58%, 59 58i2 60 59%, 607s} 595g 6014] 59!2 60 59 60 | 7,900) International Match pref...35| 55 Jan 7| 607%, Jan27|| 5214 Dec} 92 Apr 
1612 1612} z15ig 15% 15%, 1534) 155g 16 155g 161g) 16 16 5,200' Int Mercantile Marine ctfs_100| 15%g Jan 8| 161g Jan 5 15 Nov; 33 Apr 
1 147g 135,300) Int Nickel of Canada..No par) 144 Jan29| 164 Jan 7 12% Dec] 443, Apr 


2 3% 38 | 120| Internat Paper pref (7%)-100| 31 Jani2| 38 Jan30|| 26 Dec] 86 Apr 
Sle) *81, Bile) *8lg 8lp) *8 81g 8 8 812 = 8l2) 500 








Inter Pap & Pow cl A..No par 67g Jan 3 9 Jan23 512 Dec} 311g Mar 

*5lg 6) 6 6 *534 Gilg] *5lo Gilg) *5le Gilg! *5ig Gilg) 100 CAME Bi ddoudiacccs 0 par 5 Jan 5 6 Jan26 333 Dec} 22%, Apr 

3%, «64 3% «64 4 4 3%, «4 37g «4 3%, 4 3,200 QR! No par 23g Jan 2 41g Jan 23 2 Dec} 18 Apr 

3512 3614) 367, 3712} 38%, 39 BS8lo 393g! *39 40 39 640 2,000| Preferred........-.--- 100} 261g Jan 2} 40 Jan30|| 21 Dec] 86 Mar 

12% 13 | *125g 1619’ *125g 15 *125g 161g *12 1419° *12% 1612 200) Int Printing Ink Corp..No par| 11 Jan 2} 15 Jan 9 10 Dec) 58% Apr 

*60 64 | *60 64 | *60 63 60 3860 | *4912 5612 *58 60 | 10 Preferred.......---.--100} 65 Jan 3) 65 Jan13 55 Dec] 101 Apr 
3814 38%} 377, 38!g| 38!4 38%] 375g 3773! 3712 3734| 377% 3812 3,500) 


i | International Salt new....100| 3714 Jan20| 385g Jan 6 31 Oct| 45%, June 

*471g 4734, 47 47's, *4714 471g, 471g 4714° 4714 4714) 4714 4712 1,500) International Shoe....No par| 47 Jani10| 48% Jan 23 4712 Dec| 62 Jan 

#35 45 | *35 4412) 41 41 *35 4412 *30 40 |,*30 40 | 100} International Silver. ...-.- 100} 331g Jan 6| 41 Jan27|} 26 Dec} 119 Feb 

2514 2733) 2612 2753) 26 2714) 25 261g; 245g 2614; 261g 27'4 231,368) Inter Telep & Teleg._...No par| 18% Jan 2| 275g Jan 26 17!2 Dec| 77%, Apr 
17 1733; 17 17 1612 17 17 17 16% 16%) 16 16%, 1,700 

















Interstate Dept Stores.No par| 16 Jan 8) 18 Jan23 145g Dec| 40 Feb 
*58 61 58 59 | *58l4 63 *58l4 63 *58\4 63 *58l4 63 | 60 Preferred ex-warrants...100; 58 Jan26| 63 Janl4 585g Dec} 80 Aug 
*161g 17 *16!g 17 161g 161g *15lg 17 *15lg 1612) *15 1612 100| Intertype Corp......- No par| 16 Jan 5| 16lg Jan13 12 Dec! 32 Apr 
74 714 63%, 3=—B 3 653 «65g 6%, 6%) *65g 67, 6% 7 1 .900! Investors Equity.....-. No par 5 Jan 8 Jan 9 44, Dec} 29 Feb 
*28 2812} *28 30 | *281l2 30 | *28!2 30 | *2812g 30 | *285g 30 | ..-..-. | Island Creek Coal.......--- 1} 271g Jan 31 Jani4|} 25 Oct} 43 Mar 
*40 43!2| *42 43 43 43 43 4312) *42\2 45 *42 45 400| Jewel Tea Inc 
633g 6453) 63 6373, 6212 64%) 61le 63 6012 63 








2 
2 

wp o-aehanieas No par| 39\4 Jan 3) 431g Jan28|| 37 Dec| 66l2 Apr 
6144 65%, 29,200; Johns-Manville....... No par| 5212 Jan ; 
2 


65%, Jan 30 48%, Dec! 148%, Feb 
121le 12119} 121%, 12134)*122 12214)*12112 122 122 122 122 122 170 Pe Pee eee 100} 118 Jan 1221g Jan14|| 117 Dec} 123% Nov 
12014 1207s} 121 121 12012 12012} 120!2 12012] 12012 120!2 12012 12012 240) Jones & Laugh Steel pref..100) 11912 Jan 121 Jan20}} 118 Dec} 12312 Apr 

*5g % *5g 34 53 1g 1g *lg % *1o 84 300; Jordan Motor Car..-..- No par lg Jan 28 % Jan 9 ly Oct 51g Apr 
*5lo 85%4| *53g = 55g 55g «55gi 0 *51g Sig 5ig «355g *5 51g 500) Karstadt (Rudolph)......---. 53g Jan 15 7 Jan 5 141g Dec} 1312 Jan 
*151g 1612) *15!g 1612) #15 1612) *15 1619) *15 | a ae! Pere | Kaufmann Dept Stores.$12.50] 1453 Jan 6| 15l2 Jan 6 14 Dec] 2012 Mar 
173, 17%) 1714 1714) 16% pi 1614 1643] *16% 17 17 1715 1,500; Kayser (J) Covtc....No par| 161g Jan 2} 185g Jan 9|| 241g Dec] 4112 Jan 
Va Be De ae Penns - ice 0 


inmate Keith-Albee-Orpheum _No par 





coon GD | cccn cal OPE FO TT ccwdices kal aséccunt sa 81 Jan) 45 Apr 
*90 109 400 | — EEE 100} 9014 Jan24; 91 Jan28 5 Jan| 150 Apr 
lig 15g llg = 15g lig 15g lig 15g lig 15g 11g 15g) 5,600) Kelly-Springfield Tire..No par 13g Jan 2 2 Jan 7 1 
*11 1214) 1212 13 13 14 : 7, 7, 


Dec 61g Apr 

14 14 | *14 15 147g 147 250 8% preferred.........- 100 9lg Jan 5| 14% Jan30 29 Dec) 42 Jan 

*32 35 | *32 35 | *34 35 | *33 3712) *321g 371g *321g 3712) _...-- 6% preferred........-- 100; 35 Jani12| 35 Jani2 17 Dec] 55 Jan 
24 24 2414 2419) 2414 2419) 233%, 24's) 233%, 243g 2412 2514) 4,800) Kelsey Hayes Wheel_..No par; 215g Jan 2544 Jan 30 91g Oct; 3912 Apr 


101g 1014] 101g 1012) 10:4 1012, 10!g 10%) 10 10%g! 10!g 11% 39,100! Kelvinator Corp.....- No par 8%, Jan 
*27 34 27 27 | *261g 30 | *261g 31 | *281g 3512 2514 261g 30, Kendall Co pref 


2512 26%) 25 2512) 2412 2553! 24 2514) 23% 2412 235g 2433) 45,000 





2 

; 
¥ Kennecott Copper_.-.-.- No par| 2212 Jan 2| 26l2 Jan 23 201g Dec| 62% Feb 
*38ig 40 | *38lg 40 | *38lg 40 | *38!g 40 | *381g 40 | *38ig 40 | -.---- Kimberley-Clark.....- No par| 40l2 Jan 8) 41 Jan 9|| 38 Dec) 59 Mar 
*17ig 19 *17\g 19 *17lg 19 *17\g 19 *17 19 *17 BW } sssuee ee Cs ko cdnctcae No par| 17\g Jan 2) 20!2 Jan 9 1712 Dec| 4012 June 
64 64 | *62 65 65 65 | *65 68 | *65 68 65 65 210 le 100; 50 Jan 2; 70 Jan21 51 Dec} 97 Apr 
*1 14 lig Lig lig Ilg 1 1l4 1 1 1 1 1,600} Kolster Radio Corp....No par 7g Jan 2 1lg Jan 9} % Dec 812 ADp 
2614 2612) 261g 2633] 2614 2634) 261g 2614) 25 2614! 261g 2612 40,300 | en gh os 10} 25 Jan29| 273g Jan 3|| 261g Oct] 36% Jan 
*46 50 | #46 491g/ *46 49ig) 45 46 *43 46!g *44l2 46 St ENG WO aswcnasedwes No par| 45 Jan28; 46 Jan28 39 Nov; 70 Jan 
225g 227%] 2214 2212] 22% 22%) 2214 225g) 223, 225g, 22%, 2212 27,000) Kreuger & Toll..........-.-- 207g Jan13} 23 Jan 3|| 2053 Dec} 35%, Apr 


237g 243g] 235g 2473) 2334 25%) 24 25 237g 2453| 24 2473 32,300 Kroger Gros & Bak....No par| 18 Jan 2| 25% Jan 27 17ig 
Lago Oll & Transport..No par 


Dec} 481g Jan 
791s 80%] 7912 80%) 80 8012} 79 80%) 7853 80%) 80 8512 18,000) Lambert Co 


nadabovh wel benbeinbs wa 2114 Jan| 2912 July 





scons iia te el No par| 77's Jan 2) 851g Jan 30 70% Nov) 113 Apr 

33g «= 33g) 31g 37g 4 4 4 4 3% = 343g) *3B1g Bg 900) Lee Rubber & Ture....No par 31g Jan 7 4 Jan27 31g Nov; 11 Mar 
177g 18 | *171g 20 | *17 20 | *17 18 17 17 17 1712 2,100) Lehigh Portland Cement...50) 135g Jan 2} 18 Jan 9/| 11 Dec| 42 Apr 
*993, 100 | *993, 100 | 100 100 | *99%4 101 *99%, 101 *99%, 101 | 20 WRMIOG F Pb nccscccace 100} 981g Jan 2} 100 Jan 5)| 9853 Dec} 108!2 May 

7 7% Jig 74 Jig 71g 7 753) *63, 67g) 612 6%) 2,200) Lehigh Valley Coal....No par 614 Jan 5 84g Jan 14 414 Dec) 17l2 Mar 
*20 21 21 21 *20 2078; 20 20 | *20 21 | *15 21 | 300 PUTS b cebnee kéneew 50| 20 Jan 8| 21 Janl4 147, Dec| 3712 Mar 
6012 61 6012 61 6053 6134; 6014 61'4) 6014 613, 6112 621g 11,700) Lehman Corp (The)...No par) 54 Jan 2 


62's Jan 30 51% Dec) 9714 Apr 
267g 27 27%g 2712) 27 2712} 27 2714' *2612 27%, 2714 23 | 2,400) Lehn & Fink.........-. No par| 24 Jan 28 Jan30 21 Oct} 36 Apr 


3,800| Libby Owens Glass....No par| 1114 Jan28) 13l4 Jan 9 101g 311g Mar 
| 900, Liggett & Myers Tobacco..25| 87 Jan 8) 90 Jan28 761g Dec] 113% Apr 
875g 9133| 8853 9012} 89 8912) 88% 91 88 89 | 89 #£89l2 18,600 MEE Wivcasntxeocaseces 25, 83 Jan 2) 91% Jan24 7814 Dec] 114%g Apr 


: Lima Locomot Works..No par| 23!2 Jan 2| 335g Jan 9 181g Oct| 4914 Feb 
*2912 31 *2912 31 *29%, 31 *29% 30 30 30 | *29% 31 | 100} Link Belt Co........- No par| 284 Jan20| 31'2 Jan18 28 Dec 45% Feb 
467s) 457 4614] 46 46 | *45!g 4512) 451g 451g° 45  46%4' 3,000) Liquid Carbonic.....- No par| 413g, Jan 2) 46% Jan30!| 39 Dec} 817%, Mar 

501g 5112} 50!g 5112) 50% 51%) 49 51 48%, 51 | 507% 53% 50,600) Loew's Incorporated...No par| 4514 Jan 2) 653% Jan30|| 41% Dec| 953% May 
94 94 95's 95's} *94 100 | *93 98 | *93 100 *93 100 200| Preferred.........-No par| 86 Jan 2) 95's Jan26)| 855s Jan| 112%3 June 
94 94 94%, 95123 *95 98 | *93 98 | *95 9712 *92 98 600| Pref ex-warrants....No par; 83 Jan 2| 95!l2 Jan2° 785g May| 99% Oct 
31g Sig! «= 34g Bgl = Bg) 35g = Blzg. 35g Blg. 35g *3lg 35g’ 3,700, Loft Incorporated----- No par| 2% Jan 2| 37% Jan22 212 Dec| 6% Feb 


2 ‘ 3l4 : 4 900| Long Bell Lumber A..No par 3lg Jan 15 4 Jan 6 3 Dec) 15% Mar 
495, 4953) 4812 50%) 49 51 49 5014] 4912 50'4 49!2 50!2 9,800) Loose-Wiles Biscuit......-- 25| 43% Jan 2} 51 Jan 7 4014 Dec| 7014 Apr 

















' b 15!g 27,000) Lorillard..-.-.....------- 25| 114g Jan 2) 151g Jan30 8%, Dec} 281g Mar 
414 44 4ig Aig 4ig  4lg 41g 4ig 4ig 4lg 41g 41g 2,900) Louisiana Oil......-.- No par| 3% Jan 2 414 Jan 23 3lg Dec| 12 Apr 
+50 60 | *50 60 | *50 60 | *50 55 | *50 55 | *50 55 | -.---- , Se 100} 55 Jani5| 55 Jan15/| 60 Dec} 90 Sept 
2912 30%) 2912 30 3014 3012) *29%g 3014) 30 30 | *29%g 30 2,700| Louisville G & El A...No par| 27 Jan 2) 30l2¢ Jan27|| 25 Dec} 51% Apr 
131g 1353} 13 131g] 13ig 13%) 13 13%) 1212 13 13 = 1314) 4,200) Ludlum Steel__....--- No par| 11 Jan 2| 14% Jan 9 914 Dec] 447, Mar 
42 42 | *40 50 | *40 45 | *35 40 35 35 | *30% 40 400|_ Preferred..-...-.-.--- No par| 35 Jan 3) 42 Jan24||} 34% Dec} 993%, Mar 
*23 24 | *23 24 | *23 24 | *23 24] 23 23 | *21 24 100| MaeAndrews & Forbes.No par} 19 Jan 9| 23 Jan29\| 20 Dec| 39% Apr 
40 4133) 40 4112! 401g 41's) 39 41 3712 3978 38 3933 12,800) Mack Trucks Inc.....- No par| 35% Jan 2) 41l2 Jan 26|| 335s Dec| 8812 Mar 
8514 8614) 857% 8573) 84% 8612) 84!2 85 83 8512 86 8734 6,700) Macy Co..-...-..-.--- No par| 83 Jan29| 91% Jan 5|| 8153 Dec| 15914 Feb 
*51g4 6 *5lg 578 Sig 57g! 53g 5g] *5lg 6 | 5% 500 


Madison Sq Garden...No par 5 Jan 3 57g Jan 27 41g Dec| 15%: June 
1,000' Magma Copper...---- No par| 20% Jan 2| 23% Jan 6 1914 Dec 


52%, Jan 


22ig 221g! *215g 22 21l2 22 211g 2112) *20 21lg *20'4 217% 
*212 3 | *21g 2% 21g 2ig, «= 21g 21g} #25g Be] HD 3°| 


200) Mallison (H R) & Co..No par 2'2 Jan 14 3%g Jan 9 1% Dec| 13 July 
*3 334! #3 344 3 3 253 «3 253 25g 21g 212, 260} Manati Sugar.....-..---- 100 1g Jan 2 4 Jan 8 ls Dec 8 Jan 
*8 1144) 8 8 4\g  8lg 5ig 5g 5 5 5lg Ble 460 a 100 314 Jan 2; 12% Jan 8 54, Dec} 50 Jan 
*5 6 Ble 51g) *5 6 *5 6 *5 6 *5 6 100| Managei Bros......---. No par 5's Jan 22 51g Jan 26 5 Dec} 15 Jan 
914 94) *8le 10 *9 ” *9 8610 9 9 








*9 97 400| Manhattan Shirt_......--.-- 25 74 Jan 2 94, Jan 24 61g Dec) 2453 Jan 
*2 3 *2 3 *2 *2 3 *9 3 a RES Ge Maracaibo Oil Explor..No par 21¢ Jan 2 3 Jani13 1%, Dec] 10% Mar 
223%, | 2212 23 2212 23 | 223, 2212' 2214 223%,’ 22% 2212 5,700) Marine Midland Corp..-.-- 10} 195g Jan 2} 23l2 Jan 7 17% Dec| 3212 Aug 

#2278 oatel *231g 2512, 24 267, *25 27 | *241g 27 | 2514 26!2 2,100 Marlin-Rockwell....-. No par| 23 Jan 2| 2673 Jan27 21144 Dec| 55 Feb 
612 6l2 614 614! 6 6 | 61g Gilg 6 61g =*6 612 1,200, Marmon Motor Car...No par 514 Jan 2 753 Jan 9 414 Des} 30% Apr 
































*B idand asked prices; no sales on this day. zEx-dividend. y Ex-dividend, ex-rights. 
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For sales during the week of stocks not recorded here, see sixth page preceding. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1. Range for Previous 
Shacae 4 = eT On basis of 100-share lots. Year 1930. 
Satur: Tues ednesday UT s riday . 
Jan. Ed Ja 26 | Jan rc] "jen. 28. Jan. 29. Jan. 30. Week Lowest. Highest. Lowest. Highest. 
share | 3 per share $ per share | Shares |Indus. & Miscell. (Con.) Par| $ per share | $ per share || $ per share | $ per share 
Or ae | SB" “Sol ° foe see, ot 2 38 29%| 29% 30 | 20,600\Marshall Field & Co...No par| 231s Jan21| 31l2 Jan 9|| 24 Dec| 48's Apr 
*21o Blo] *2%, Ble} *21g Big) *2% *3 3125 3 Big 200|Martin-Parry Corp....No par| 214 Jan15| 31g Jan 30 2144 Dee} 8 Oct 
25 2613] 24% 251e/ 2419 247%] 23% 24a 231g 24 23%, 2453| 22,400 Mathieson Alkali WorksNo par| 23'g Jan28| 3119 Jan 3/| 301g Dec) 51% Mar 
#120% 12912'*120 12912'*120%4 12912 *120%4 12912 *120% 12912 *120% 12912) -_-__. Preferred__-.--- enccone 100} 120 Jan16} 123 Jam 5|| 115 Jan) 136 Oct 
297%, 30%| 30!2 3012} 30% 315s| 30!g 3112) 32 32 | 32% 34g) 14,550 May Dept Stores....--.-.-. 25| 285g Jan 2) 341g Jan30|}| 27%, Dec| 61% Jan 
*6 Glo} 6 6 *6 64) 6 6 *6 612 6 6 400) Maytag Co...-.-.-.-- No par; 5% Jan 2} 6% Jani4| 5 Nov) 23 Mar 
19 19's 19 19 | *171g 19 | *18!g 19 | *181g 18% 1812 18% 600| Preferred....-...-.- Nopar| 1512 Jan 2} 201g Jani2|| 141g Nov) 4012 Apr 
*66 «6068 | *66 «6 66%s| *66 6653 *66 66531 *66 6653 *66 6653) -.-.-- Prior preferred - .-.-- Nopar| 67 Jan 5| 68 Jan 8}} 68 Dec) 84l2 Mar 
*33 34 | *321g 34 | *32!g 34 | *32!g 33%] *33!2 33%! 34 34 200) McCall Corp. .-....-.-- No par| 33% Jan20| 36 Jan 7|| 33 Dec) 50 Apr 
ge Sel eae | Br a | cat BB! sie BB) sao gs) Nae Mascots Ao Fo] 8 dental dew Jon a] Sou Bee] 30 dee 
§ #235! 3 #351 33445 20 Class B....-.--- eco 4 
ae, i ot, Riem Din’ nit e 2 90 220| Preferred....---------- 100} 76 Jan22| 78l2 Jan 7|| 78 Oct) 97 Mar 


i #731 *731g 90 | *73) 
ons 39 238 ° 39 238 P 29 ons 39 *28 . 29 28 28 100|MeGraw-Hill Publica’s No par| 28 Jan30) 28l2 Jan22!| 27 Dec) 44 Apr 
231g 2312! 23ig 23ig] 22% 23g) 22% 22%] 221g Zig *22'4 22%) 2,100)|MeIntyre Poreupine Mines..5) 20% Jan 2| 24!g Jan23\| 14% Jan) 20% Dec 
772 77%| 77 7812] 773; 7393! 77!g 777%) 77 77s: 77% 79 6,000) McKeesport Tin Plate.No par| 7112 Jan 2} 79 Jan30|} 61 Jan) 8912 June 
13%, 14 14 15 1453 1553; 15!4 1614) 15% 1612 16 17 | 20,500/MeKesson & Robbins..No par} 13 Jani13} 17 Jan30|| 1012 Nov| 37% Apr 
3153 3153) 3214 33%) 33!2 3512} 35 35 | *331g 34 | 34 34's : 00; Preferred 50 
*7 








1 * 1 71 71 71 Zig 712 7! «758 ,200) McLellan Stores......- No par 7 Jan20 84 Jan 3 6 Dec) 2014 Jan 
#283, RA 2 ms 95" 3012 31° B01 3018 *30 31 | *30~=«—31 500| Melville Shoe. ....-.-- No par| 29 Jan 3 1 Jan27!| 25 Novi 42 Apr 
j 

71 71 7 7 *61 7i4' *61g ig’ 900) Mengel Co (The)-..-..- -No par 6 Janl15 74 Jan 3 5 Dec) 23% Mar 

1s 1534 12 13 14 15Is 135g 14% 13% 1414; 14% 15 i 50,500| Mexican Seaboard Oll__No par| 105s Jan 2] 15l2 Jan 23 9%, Nov! 37 Apr 
81, Bio) 8 8 773 «77%3| +*77%3 «= (84 8 8ig' *8ig Bl, 900} Miami Copper. --...-.--.--- 5 7% Jan 2 853 Jan 7 7 Dec! 33% Feb 
ge aA inn hed: nin, ose oe ane eal 100| Michigan Steel. .-..--- No par| 4314 Jan 3) 46%, Jan 7/|| 3812 Dec| 77 May 
14%, 15 1453 15 14% 15 1412 14%) 1412 14% 141!g 1412 3,800)Mid-Cont Petrol_...-- No par| 13% Jan 2} 16% Jan 8 11 Dec} 33 Apr 


Se neil putt seal adhis sane sen, ant =a Sha *eeene Senne On COT Gin cal cocccece ae] cdéneeses ox 34 Sept 212 Mar 
“237, “BS | ~23ig F3%| 23% Pity] “23Big V4%ql 23% 24g 24%, 257%) 7,000|Midland Steel Prod....No par| 21 Jan 2| 25% Jan30|| 1512 Nov; 53 Feb 
85 




























































































* * 9 #8 87 *30 90 *80 90 100; 8% cum ist pref......-.. 100; 85 Janl13! 87le Jan 6 74 Nov! 110 Feb 
481, Sale o48 53% oa8ty 33% 049 52 | *49 52 | *49!g 52 Jociee Minn-Honey well Regu.No par| 3814 Jan 2| 50% Jan23|| 37 Dec) 76% Mar 
4in 453} 412 47%) 4% 47%) 43%, 47% 4% 47% 4% 4%! 1,800) Minn-Moline Pow Impl 4 par a = » p~ = } a’ Se = pon 
* * * 4 4 42 4012 40! eo... eee 0 par an 2 Jan ec 4 y 
“18 184 18 a. iB tei 3 3 “17g 18 1612 171g 3,400|Mohawk Carpet Mills_No par| 107, Jan 3] 1812 Jan 23 953 Dec| 40 Jan 
#2014 211s) *20 *20 22 | *20% 217%) 21 21 21% 22 | 400 ee ie par aes _ -: = pu - a be 4 
185g 1953) 18% 19 1853 197s) 18% 1914] 18% 2012) 20 207% 227,200'Mont War rp No par 4 Jan g Jan 3 Dec 8 
oe Se ee oe eee eee aes pe et Moon Motor Car...... Dt DE: savannas Gul: iota ee 3%, Nov| 1612 Apr 
“BBle 31>] 53%, 54 | 53% 53%! *525, 54 53% 53%! *5253 54 700| Morrell (J) & Co...--- No par| 51 Jan 3| 54 Jan26\| 4873 Oct] 72 Feb 
= ma a 5g - 1s 4 1 ts ial 1,400) Mother Lode Coalition._No par 1g Jan 6 5g Jan 2 12 Dec 2 Jan 
2% 3 25g 2g 253 42g 25g 2% 25g 253 2ig 212° 2,300) MotoMeter Gauge& Eq No par 21g Jan 2 34 Jan 3 llg Oct} 1153 Apr 
36 35%, 40 38%, 42 3714 38143 39 39 381g 40 | 6,400)/Motor Products Corp..No par) 30 Jan16) 42 Jan27|| 25 Dec) 81 Apr 
161g 16%) 161g 16%] 161g 16l2} 157, 16 1553 157s} 16 161g 2,800|Motor Wheel. ......-- No par| 14% Jan 2) 16% Jan24 14144 Dec| 34 Mar 
10 i11/*10 ii * 10 *95g 1014] *9%3 10 *953 10%4! 1,500)Mullins Mfg Co_.-...- = par a, = : aS = — Nov 4 
*39lo 45 | *3012 45 | *391g 44 | *39!p 44 | *39!2 45 | *39!2 45 | ------ Preferred ........-.- ‘0 par 4 Jan 4 Jan 2 Dec 3 Jan 
304 3012) 31 7 Billy! *31 - 34 28% 29 2812 2853 29 sath 900 Munsingwear Ine. ..--. No par| 27% Jan20); 31% Jan26|| 251g Dec} 5312 Feb 
31 13 137 13 132. 12%, 131 12%, 131 131g 1353! 7, Murray Body.........No par; 11l2 Jan 2} 14% Jan 7 9 Nov! 2514 Apr 
0 40'| 41 aul e400 Ain] #40 41] 40° 40] #381 414! 600 Myers F & E Bros-----No par| 40° Jan 3] 42% Jan24| 34 Oct| 4012 Mar 
1 1 1 21 1 1 21 7 311 31 321g 40,100| Nash Motors Co...--.. 0 par 4 Jan 2 Jan 4 Dec 2 
"on an| sais o'| say 9°] ear aul “Bie isl Ble 8%| "50013 National Acme siamped---10| 7's Jan 2) 8% Jan24|| 5% Decl 26% Fed 
1 * 1 * *73, 1 * 1 * ae Nat ransport....- 0 par an 2 Jan ec 
"i: ah Hs oo hs et ye , ite rt 4% et 1,800) Nat Bellas Hess....-..- No par Bla Jan 2 47, Jan 30 214 Dec| 20 Apr 
78%, 79%3| 7853 7914] 7753 79 771g 781 7712 791s) 7812 797| 26,200) National a a 10} 76 Jan22| 817% Jan 6 6853 Nov; 93 May 
#14815 1491;/*148 150 |*147 150 |*148 150 |*148 149%4|) 14914 14914) 1 7% eum pref........... 100} 146 Jan 8) 150 Jani19}| 14212 Jan 153 Oct 
33%, 3453) 3373 3473] 34%, 347s! 3314 34! 331g 34%) 34 36 | 23,400|Nat Cash J ae we wiNo par| 29 Jan 2} 36 Jan30|| 2753 Dec| 8312 Feb 
421g 4210] 421g 4353] 425g 4319} 4213 431g] 421, 43 42%, 4333) 40,200) Nat Dairy Prod....--- No par| 3814 Jan 2| 4353 Jan 26 35 Dec} 62 June 
%51g 6%) *5 5le 5 5ilg 5 5 *410 § 4lp «(4 400| Nat Department Stores No par 4ig Jan 2 6 Jani17 312g Dec| 2412 Feb 
26 27 2612 2714] 27 293g} 267g 2914] 26%, 28 28% ona 11,100| Nat Distil Prod ctfs_...No par| 19% Jan 6) 29% Jan 27 181g Dec| 3912 Feb 
#20 25%3| *20 263) *20 263.) *20 2631 *21 2643! 21 21 100| Nat Enam & ns. 21 Jan21; 21 Jan2il 1714 June| 3312 Mar 
122 122 | 122 122 (#120 126 |*120 126 | 120 12012 *120 126 700| National Lead.......-.-- 100} 11812 Jan22} 132 Jan 9|} 114 Dec! 18912 Feb 
*140 143 | 140 140 | 140 140 [*140 143 | 140 140 |*140 143 am . Semone f peeseneccene re 7 —_ : i se = oo ~~ ‘a. o- 
*118 121 |*120 121 (*118 121 118's 120 120 120 {|*118 120 50 WREIOE We ccacccesese an an 14) an ov 
oe 36's) 3453 3613) 36 37% 3413 361gi 34!2 361g) 3512 36%, 70,100) National Pr & Lt...-..-. No par| 3153 Jan 2} 3714 Jan27|| 30 Nov; 58% Apr 
om 3°] ont 3 om 3 | ore 3] ot 5 | cre 3 |. el Peeterred-ss -c.--Wepe) Se 3an f] ate Jan 7il 2% Decl 11° Jam 
ecocce! FUCTOG. cc cccecce 8 a 
43%, 44s 4319 3g 44% 44le 445 4419} 441g 4412! 43% 4412! 2,800) Nat Steel Corp.....-.--. No par| 43 Jan 2} 48% Jan 7 41 Nov; 62 July 
623, *62 62%) *62 62%) 62 62 611g 6112) 62 62 500| National Supply .........- 50| 61!g Jan 2} 63% Jan 3}| 60 Dec} 124% Apr 
%51 6562 51%, 52 52 5214; 507% 52 5llg 5ll2 51% 53 2,200) National Surety.........-- 50] 41%, Jan 2} 55 Jan 9}| 35 Dec) 98% Mar 
16%, 16%4) 16%, 16%) 16% 17%) 17 17 16% 1714: *17!g 1714! 1,700) National Tea Co.....- No par| 151!2 Jan 6) 18!2 Jan22 13. Dec| 41% Feb 
111g 117, 11% 117 lllg 11 11 11 ll 1114] 111g 1114] 6,400) Nevada Consol ape. par; 10% Jani4| 12'g Jan 7 9 Dec} 32% Jan 
+16 4 1615 #1519 1619 #151, ion *1514 16le] 151g 1633] *15!2 1612 200| Newton Steel. ......-- No.par| 1414 Jan 2} 18 Jan 9j| 113, Dec} 58 Apr 
*23in 25 233, 2334] *24 241i #24 241 22 24 23 23 3,800|N Y Air Brake. ......-. No par| 22 Jan29}| 25 Jan23 21lg Dec; 47 Feb 
et es HL oe | oe BL ot taal ote an) Maul Nretcreg =o] fo dunia] go danas Fie Bec) Sie Abe 
*74 8678 78 80|*77 #=79 Te °° 6 3 97° 7 Te an a 2 2 
115g 11%} 12 12 115g 121g; 121g 121g] 115 He 11% 117s} 3,000|N Y Investors Inc--.-.-- No par; 10% Jan15j 12!g Jan 27 912 Dec| 32 Apr 
#10012 1014s] 10012 10012} 10014 1015g! 1013g 101g) 1017, 102 |*101 101% 310|N Y Steam pref (6)....No par| 100 Jan 7} 102 Jan29|}} 98 Dec} 10612 Sept 
*111 114 |*113 114 | 113%, 114 |*113 114 (|*113 114 |*113 114 50| 1st preferred (7)-_-.-.-- No par| 111% Jan 3} 115 Jan 9}| 108% Dec} 117 Aug 
70 72%) 70 71%) 71 72 > 71 6812 a, 70's yb. a 4 ~~ wo Co....No os _ - pe _ > _ = st p- -4 
*§4 54 54 O44 5419 55 5 55 531 1 531g 54le ; ae an an 2 
7 7° 7 733 "7 . 7% 7 74 634 7 z 7 ? 714| 24,500) North Amer Aviation..No par 43g Jan 2 733 Jan 26 4%, Dec} 1473 Apr 
#104 10514/*104 104%4) 1041g 1041g/ 103 104 | 10212 102!2' 102 10212) 1,700| No Amer Edison pref..No par| 102 Jan 2} 104's Jan 27 9934 Dec) 1051s Oct 
#2812 29!o] *2713 281g) *2712 281g} 23 28 | *277g 2873! 28 28 200| North German Lloyd....--..-. 247g Jan15| 29% Jan 3)| 287g Dec} 55% June 
*45 46 | *45 46 *, a *45 46% “<.. 46%4 y* a = ene a. “4 = . 46, _ : ait te one Ly ned 
*lo 7% #12 78 #5 34) * ri * Norwa! * ee 2 Jan 3 Ja 2 
177, 18 17%, 18 171g 17% 1713 18 17 17g} 1714 1753 14,800 oe ons DRE ae No 1 17 Jan 2} 1912 Jan 8 A = ote Ans 
ee fe ee ee ees ee ee ee ee ee ee ee UPDly ..-.------- 20) 2-22 eee e wel oo eee ee oe 8 
Dt Sibal’ dace awedhaeen saad eoea “Getaithana dee aad) tabu wehbe i ccccrtienin eteaies ME edcsaedda santhesy ab 86 Mar] 110 Sept 
Tico Saws weed obal, nude «cme: dade cdue cee naka sae obbane Oliver Farm Equip_...Ne par llg Jan 5 1%, Jan 6 13g Dec} 347, Apr 
PG ae 2 ee: CE REE Re Se TT ee See Conv participating..No par; 3 Jan 2 51g Jan 7| 21g Dec; 4613 Apr 
*20 862212) 20 201s} 193, 20 19lg 191g] *18!g 197%} *18lq 197, 500i Preferred A......... No par| 18l2 Jan 2} 26 Jani12}| 1253 Dec} 90% May 
41g 4ip) *4 434 43g 453) 43, 434) 453 47 47g, 533! 8,300/Omnibus Corp_-.._.__. No par| 353 Jan 8 5% Jan 30 25g Oct 83g Mar 
63 «63 621g 6212! 63 63 62 62 ! *6044 63 6014 63 70'Orpheum Circuit Inc pref.100} 60% Jan _ 65 Jan 7|! 60 Dec! 99% Apr 
5612 565, 565g 571 57 57 5615 571s] 5512 56 |’ 56 563,f 5,500]/Otis Elevator new... No part 54 Jan 2] 58l2 Jan 1: 4814 Nov| 80%, Mar 
#12653 12714] 12655 1265,]*1265g 12714] 12714 12714 *12653 12714] 12653 1265 eee 100} 12434 Jan 6} 12714 Jan28]\ 118!g Jan) 128% Sept 
*13 1334] *1314 1312] 131g 1319] 131g 131g] *13lg 1414) *13lg 1312 200 eo EES ae No pes 10 Jan 2} 15l2 Jan 8 7" a + jo yd 
Pe! PE accn” CREP ccoe TE eccs Cee acck” TE Biscue TE T sonnne ONES ESS, EEE Bet ae ec pr 
3714 3714 3612 3619 3614 37 5 3678 3675 3733 373] 735% 35% 800|Owens-Illinois Glass Co__..25| 3314 Jan 2} 39% Jan20|| 32 Dec| 607%, Feb 
4812 49 | y46%3 47 46 47 4553 46 46 46%! 4612 47 7,500) Pacific Gas & Electric. --_-.- 25) 4514 Jan15) 50 Jan 7/|| 40l2 Dec| 747, Mar 
5512 563g) 5512 57 5512 57 54% 55 54% 55lei 255 55%! 8,200)Pacific Ltg Corp..--.-- No par| 50% Jan 2} 57 Jan26|| 46 Dec} 1077, Mar 
185g 20 | *19 20 | *18lg 2014] *18 nt *18 197s] *18 197 350| Pacific Milis._........... 100} 167g Jan 7| 2212 Jan 10 15 Dec} 30 Feb 
124 125 12514 12514] 124 1247] 123 1247s! 123 123 123 123 370| Pacific Telep & Teleg....-. 100} 11612 Jan 2} 12514 Jan 26|| 11412 Dec| 178 Feb 
*125 131 | 125 125 {#125 129 !*125 129 |*125 129 |*125 129 OT a RS 100} 124 Jani13/ 125 Jan26)| 11612 Jan| 145 Feb 
9% 86973 95g 8978 95g «9% 93g 934 914 Qle 93g 953) 49,600| Packard Motor Car_...No par 8% Jan 2 97g Jan 9 714 Nov| 2333 Mar 
Mee Noun uk then cacu 2 a: cS 34 359] *80 ---- 300|Pan-Amer Petr & Trans....50| 34 Jan29|} 35's Jan29|| 42 Nov| 6414 May 
*3514 3614) *35 3614 *35ig 3614 351g 351g) *341g 3614; *3414 3614 . a  } 2 Sete Saree 50| 32 Jan 2} 36l2 Jan 9 30 Dec 6712 May 
7 7 *7 712} *7lg 71g) *7 Tig 7 7 71g 712! + 1,000| Park & Tilford Inc_....No par 58g Jan 2 712 Jan 30 5 Dec! 35%, Apr 
31g 35g 334 334 3% «= 37g 31g -33y) *Blg BB 31g 3%4! 3,000)Parmelee Transporta’n.No par 3 Jan 2 473 Jan 21) 253 Dec| 261g Mar 
i #253 a 23, 234 25g 53 23g 24 *2lo 40 25g 212 25g 80L| Panhandle Prod & Ref.No td 23g Jan 28 3ig Jan 5 a ee i Mey 
oose Pewia W: Cincie MEP Se cane CA Die Mec ethass “OE Pouers I ccee BEL eadeahen eel chaseaue be 2 Jan ay 
44%, 45 4312 4410} 441g 45%) 4312 451g! 433, 4473! 4412 457s} 49,700/Paramount Publix. 5S 4573 Jan 30|| 34%, Dec| 7714 Mar 
12 Ie *1lg «15g) F1llg = 18% llg 1!g 1 15g 15g 15s 1,100/Park Utah C M..-.-.-.-..--- 1 2 2 = % s ee a% > 
1 13 18 1 18, ob 13 13, 13, 1 1%| 3,400) Pathe Exchange_--.--- gs Jan 2) ‘2 Dec pr 
3%, 375 353 3% “30 334 tS 313 #314 344) #330 al 1.000} Class i pe cae cis Nopar| 3 Jani6| 4 Jan 2\| 27% Dec| 1953 Apr 
= = = +. ets ty 3 7? u > | “10a 114 . Be Eutiee ees Raree-~--2e 10% Jan19 ag _ : oe ae $37 re 
4 8 4 4 4) 4 2 ‘Peerless Motor Car 2 NOV e 
He 
p 4414 445.7% 4314 453, 4414 451g, 4319 44 42% 4415 44 aaa 9,604 Penick & Ford....-.--- 45%3 Jan20]f 261g Jan] 55% Apr 
3014 307s) 301g 3053] 307g 33%] 321g 32%, 3112 33 327g 33%) 12,800|Penney (J C)...------ 33%, Jan27|| 2753 Dec} 80 Jan 
*90 «= Olle} #90) = O14] #90 = #91 91 91 | *901g Q1le| *9012 Q1le 100} Preferred__....-.-...-- 100 91 Jan 9|} 90 Dec} 101% Sept 
eam PA *4 414) *4 Al, 414 4tg 4 4 3% 434) 2,600) Penn-Dixie Cement_...No ps a 7 30 a Dee 13 Mas 
s 30 | *26!1g 30 | *28 30 | *261g 34 | *261g 30 29 29 oo eee a ec 2 Mar 
23112 232 |*228 232 229 234 228 ' 23214 2311s 232 (*231 235 1,100} People’s G L & C (Chic)___100} 200!2 Jan 2| 234 Jan27|| 18514 Dec| 325 May 
*1712 19 | *171g 19 | *1712 19 | #1712 1819] *1712 1812) 1712 1712 Sen BEN. co cntunece No par| 1712 Jan30| 17!2 Jan30|| 17 Dec] 2212 Aug 
8ig 84) 78 833 81, 83g Sig 8l4 8 84 83g 87s, 11,200|Petroleum Corp of Am-.WNo par 63, Jan 2 93g Jan 9} 57g Dec| 2714 June 
21 = =Bilg] 211g Qlig) 217% 217%] 21 2Qitsi 21 21 2012 21 2,300|Phelps-Dodge Corp_.------ 25) 191g Jan 13} 23% Jan 6|| 19% Dec| 443, Apr 
*100 200 |*100 200 |*100 200 |*100 200 |*100 200 '*100 200 | ------ een in Pee al eaanecen an 170 Oct] 248 Apr 
*53 55 547g 5473) *53 5473! 5312 5312] 5353 5353! *54 5412 300} 6% preferred..........- 50} 521g Jan 5) 5473 Jan26|| 50!s Jan| 57%3 Sept 
9% 10 95g 10 95g 897 91g «91g 914 97 8% 9%! 6,100|Phila & Read C & I_...No par 74 Jan 2} 10!2 Jan 9} 612 Dec| 2573s May 
“91g 934) *9lg 9%) *9 934) *9 93%) *9 O%) *Oig 934) -.-... Phillip Morris & Co Ltd_...10 9 Jan 6 91g Jan 13) 814 Jan} 1512 Mar 
11 «=125g) #11 = Allg] #11 = ALtg] #11 = 111g] #11 0©= 111g} #1202 Alig! ---_ Phillips Jones Corp_...No par| 11 Jan 5] 11% Jan 5)| 1014 Dee| 27% Feb 
*481, 58 | *48l, 58 | *48tg 58 | #4814 68 | *4814 58 | *483g 58 | -.-_.. Phillips Jones pref..-.--.-- 100} 52 Jan 3} 52 Jan 3|| 52 Dec} 75 Feb 
7 te + pe <% oe 131g; 12% 13!g} 12% 13 13. —- 1314) 63,800) Phillips Petroleum -_---- No par| 1214 Jan29; 1653 Jan 5} ie — aoe = 
* ¢ * 9 *7 9 *7 9 *7 eee Phoenix Hosiery..-...-.---- 5| ----------| ---------- | ec 8 Apr 
23 23 *2219 2312} 23 231g} *23 2312, *22!2 a" 2312 237s 1,400) Pierce-Arrow class A-..No par 19 Jan15|} 23% Jan30}} 16 Dec} 33 Apr 
53 34 #5, 3 5g 34) ¥5g 3%) = *5g #5 34 600| Pierce Oil Corp__..------- 25 5g Jan 7 3%, Jan 3) lg Dec| 21lo Mar 
*10!g 12 | *10!g 12 | *10!g 1134) *101g 1134) *101g 11a 1012 1012! 1001 Wreferred._.........-.. 100} 9 Jan 2) 12t2 Jan 5) 7lg Dec| 52 May 
2%, = 234) 21g 254) 2284 2 25g «=. 253) 4«=25g 0S 234} «#212 «= 234! 1,800) Pierce Petroleum... .-- No par| 1% Jan 2 2%, Jan 9!) 13g Dec 71g Apr 
| | 

















* Bid and asked prices; no salesonthisday. 06 Ex-dividend and ex-rights. zEx-dividends y Ex-rightsa 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICBS—PER SHARE, NOT PER CENT Sales ‘ae Fone Sr as ~ Range Since Jan. fe efor Prep 
onday | Tuesday | Wednesday | Thursday the EXCHANGE. se . = 
Jan. 24. Jon 26. Jan. 27. Jan. 28. Jan. 29. Jan. 30. Week Lowest. | Highest. Lewest ‘tghest. 
share share Miscell. (‘Con. per share | $ per share || $ per share| $ 
* ie Nad ee 5 a9 | 3.100 Puubury Fiser bale We por sae 2 202 Jan 27 25%4 Dee| 37% Apr 
354 #3614 1 Ptrelli Co of Italy... -<<----| 317% Jan an 2 Dec 
= : on ‘s" soe ooch Gente ~l 22° Jan 2} 28le Jan12 18 Dec] 78ig Jan 
26 «26 200| Pittsburgh Coal of Pa... 
aa’ oa'l oree oa" “75% 797 Cope 67ig Jan 3} 80 Jan27\| 66 Dec| 110 Jan 
‘ts wis + 141, 14g} 2 Screw & Bolt...Ne 14 Jan 2| 14% Jan 7|| 1312 Dec| 22% Feb 
i wile ns +35 87 '| 80) Pitts Steel 7% cum pref...100, 85 Jan 3| 87 Jan15|\| 8412 Dee| 103. Jan 
ae @ om: 17% 20 } ..--._| Pittston Co........... 1712 Jani13} 18% Jam 5|} 1814 Dec| 227’ Apr 
_ pil we iw 914 9tg) 5.400| Poor & Co class B...._Ne par Jan 29| 13% Jan10\| 101g Dec| 34% 
i mao 19 19%} 2.000] PortoRican-AmTob ¢ g Jan 8] 19% Jam 30] 14% Deol 30% July 
: ‘ ove amen 4% Jan 19 an 4 Mar 
om onl os os a5 son} 4/200 Postal Tet & Gaisie 7% pret i 25 Jan 2| 39!e Jan 9|| 20 Dee] 103 Jan 
oS” tal se tee 13% 13%! 3,800| Prairie Oil & Gas_.._-.._.- 12% Jan15| 18% Jan 3|| 12% Dec Apr 
A 131, 18%3| 9. Premio Pipe EOE 17% Jan28| 234 Jan 5|| 165s Dec| 60!2 Feb 
+ i rl s* “Bl 3 tee! Premed Sted Oat... 4 Jan 2} 6 Jan 8|| 3% Nov| 1653 Feb 
=. ols @ +36 - Preferred...........--- 35lg Jan22| 38 Jani2\| 26  Dec| 7612 Feb 
“Bot 6855 a 67% 67% 3,500) Procter Gamble_..___- 63 Jan 2| 69t2 Jan22|| 525s Jan| 78% June 
li 4 435) 3. Producers & Refiners Corp..50 2lg Jan 2 Jan 1 Dec} 11%s Mar 
on el a 81 ¥79%2 81) 19.758} Pub Ser Corp of N J...No par 81% Jan 26 123% Apr 
971 ore ore om *97 Q7l4| w96lg 97 ; $5 preferred _No par 1g Jan12|| 91%Junel 100 Oct 
4 4 4 ’ occe-e- 
erred 115 Jan23|| 104%, Dec| 127 Sept 
ote tap lense cas io” isa” st 1 te 2 pe i alisacaitatiail 130 Jani3}| 121 Jan) 1354 Oct 
clean, iaetelonnen’ tas ot eite raBigl@isOle 106% 22 wee 8% preferred. ......... 151 Jani4}| 142 Dec} 158 June 
ollee 12 enon The Tot. cies Ti 1108 110%} 400 Pub Serv Elee & Gas pref. 110% Jan30|| 10714 Feb 112 May 
: iman ; 58 Jan 9|| 47 Dee 
lle I~ tall = Oe, Sal ‘se 30) 20 Deen aiensae 2 Jan 9l| te Oet| Sz Jan 
tate tol to tole 2 ul wb wh mle aee..... 25 11% Jan 5|| 73 Dee| 2714 Apr 
oto on cae Senl oes ool $% preferred. poe 10173 Jan 8|| 9012 Dec| 1144 Apr 
“a fea 3 ty a aan 46° 461 4 Bakeries.....-- 49 Jani2|| 36 Dec 3 Feb 
~ ™ "800| Radio 16% Jan30|| 11% Dee Apr 
a a R, >" ise aon ao" rt ‘ter te Se ee rth Jani7\| 47 Decl 57 Apr 
an : > Zim sul atte 48% 5 Preferred B......... 48% Jan30|| 31's Dec| 85 Apr 
a wel we ie ® 48%) 181 1914|111.100] Radio-Kelth-orp d A__No par 19% Jan30|| 1433 Dee| 50 Apr 
ame mal me” an aon 21° 23%) 2° Manbattan_No par 2214 Jan 30|| 16%, Dec| 58% Apr 
‘eis = mm 4.000] Real Silk Hi 30% Jan24|| 2212 Dee} 64% Mar 
aie nl tate ase : ee ae 85, Jan37i| $3, Decl 100, Mar 
. P Reis 1% Jan 8 ec 8 
> teen we Sus peuuaren 121g Jan28\| 8 Nov) 37. Jan 
“fa. oil wen 35,200 ington-Rand_. 17% Jan 3|| 141g Nov| 46l2 Apr 
ast art = os "100, First preferred__ 88 Jan 7\| 84 Nov| 100% Mar 
os a 50 Seeond preferred. 98 Jan 6 95 Jan) 104 July 
“21 a 4,500] Reo Motor Car 10 Jan 3|\| 7% Dec| 14% Mar 
we 18 18 178 26.500} Republie Steel Gorp_..No p 19! Jan 9|| 1012 Deo| 792 Ary 
wo a om 1.309] Prterod nny 0%: ati Jan ol] 28, Dee! 95 May 
. > B No par an 4 
om” 33°| Bo” 30° an aaa : #0, Jan @|| 34° Deol 7a, Jan 
..-.-No par 15tg Jan 6 10 ec r 
~~ gs ee Saal Beadeieee.... eo 1% Jan 29\| 2 Decl 712 Jan 
443, 445, ; 1 Tob ciass B- “i 4514 Jan 28 Dec Mar 
3% 701 70 ah eo Reynolds (Ra ds leidntibots detpniaiend 75 Jan 2 ~~ — 7 Jan 
" Rich of Calif-..No — 6% Jan 5 s Dec 4 Dec 
ones SF -Seol Rie Grande Oa ; 7% Jan 7|| 5 Dec| 25% Apr 
a" axl cont aoe "100| Ritter Dental Mtg. .... 32 Jan23\| 25% Dec 4 Feb 
> = a 5,000| Roasia Insurance Go_...--- 1 21% Jan 9|| 14% Dec| 48%, Mar 
FJ io% aon 3.800| Royal Duteh Co (N Y shares) 41 Jan 7/|| 36% Dec| 5612 Apr 
= Se os 4.300] St Joseph Lead........__.- 10 271g Jan23|| 1914 Dec| 5714 Feb 
“a ae a 8,100, Safeway Stores__ 46% Jan29|| 383, Dec| 122%, Jan 
a oa8 oe a ""30| ‘Preferred (6)....... etrt 90 Jan 7\| 84 Decl 99% Feb 
M4 soe oes 191 50| Preferred (7) -...-.-...- 100!2 Jan * 4 bt = = 
| Corp...... Ne pa 151g Jan 214 4 Apr 
7 a a foe 10'300 Semeive Hotall Scenes -No oar 5lg Jan 28 4 Dec) 13l2 Jan 
a = can ae "330|  Preferred.._........--- 55 Jan29\| 35 Jan| 75. Jan 
‘= > = a A 200; Seagrave Corp. ....-.-.-. 61g Jan 29 53g Dec} 1414 Mar 
on w on on 48,200) Sears, Roebuek & Co_.No par 51% Jan 29 431g Dec} 1005s Jan 
ea = 1,200) Second Nat Investors._No par 5 Jan23|| 24 Dec| 23 
3 Pr P+ om "$00!  Preferred.....-..-- 50% Jan26|| 35 Dec| 82% Mar 
- : 1,900) Seneea Copper. .....-. llg Jan 3 1 Dec 3le Jan 
= eS se 70,700| Servel Inc............ Tig Jan23|| 31s Nov| 13!2 Apr 
a A + 7.500) Shattuek (F G) ...... “Ne p 2553 Jan 27|| 201; Nov| 52. Apr 
- = we "300| Sharon Steel Hoop... -- 13% Jan12\| 9 Dee| 32% Feb 
am wiles’ a Sharp & Dohme..___- 13% Jan 3|| 121g Dec| 27% Mar 
o5st, 5s | 963i, 55%| 953% 55%] 8631, S5%! 53% SR] 253!q 55S] 22.7| Pwoferred...-. 2... 54 Jan 5|| 54 Jan| 63%, Mar 
ono 4 34 | eg21, 36 | #321, 36 1 32% 36 | *324 36-1 190 ‘Transp & Trad Go Ltd £2 34 Jan26|| 26 Dec] 48% Apr 
5 te, hy 12 Shell Union Recs 10% Jan12|| 5% Decl 2512 Apr 
TS rie e«* 1,100} Preferred_......-..--- 75 Jan12|| 55, Dec| 106% Apr 
; Theatre Cor .No par 5% Jan 5 g Nov 
me wal we we o4'300 shubert Theat sae Pezar ve 17% Jan26\| 11 Nov| 94% Jan 
-— 24 oe 9 "200! Simms P 7 seca hed 19, Jan 9 5% Dee! 37° M 
A . ar} 13% Jan 4 Dec or 
Ss Sle a a oben ter | ies — 99 Jan27|| 86 Dec] 122%, Apr 
. % th ‘et es 855 871 3,700) Skelly y Ol Gs. EES ama Se 12% Jam 7|| 101s Dec| 42 Apr 
- os Sf oe ~~ OS lo Saou aber 2% Jan 6|| i2Nov| 8 Jan 
| = es ds eiw Stas Preferred... ..-_-- “No par 8 Jan 9|| 8 Decl 36% Feb 
= onl a @ a #88 ene! Qlig 911g) 400] Solvay Am Inv Trust pref.100| 905 Jan16| 94t2 Jan 7|| 90% Dec| 12112 Apr 
= = a. Sas 15ls} 15 15 | 5,400] So Porto Rico Sugar-..No par| 12 Jan 5| 17% Jan 8|| 101g Dec| 30% Jan 
sn aeel ae” aoe se wo 3 49 * 43! 49% 12.80u| Southern Calif Edison. --_.- 25) 45%, Jan 2} 50 Jan23|| 40!g Dec} 72 Apr 
“. br = Foti tt yt 4%| 4%¢ 414} 1.200! Southern Dairies cl B._No par} 4. Jan 3 “A” Jan 24 32? Jan 2 Mar 
| 34 Jan10 an Dec 
1g 341 341 #33. 34 1°33 34 1433 34 700| Spalding Bros_....-.-- ‘No par Mar 
an flan 11) 111 111 111 .*110 111 300! Ist preferred.---------- 100} 111 a = — yd a 4 Aus 
5 pang Inc Ne par| 25 Jan an 3 Jan 4 June 
= = as a" =. _ oan se me A = "90 ” Se ee 91lg Jan23| 92l¢ Jan21 92 Jan| 96 van 
= wl on we ++ ts ion 10! 1019 105g} 6,000] Sparks Withington... Ne par 87g Jan 2} 12 Jan 9 8 Dec} 30!2 Apr 
“to tone 10° 10° ils 101 “10 1012, *10° 10%} 600} Spencer Kellogg & Sons No par} 10° Jan 3 11% Jan 9 8% Decl 25, Apr 
e iat; Qa) *1: Sploer Mfg Co.-.-.-.-- Nopar| 1012 Jan10| 13% Jan ec " 
2 2 ee oe ee tee see aml cafe ob yo eo par| 2614 Jan 6} 285s Jan 10|| 25 Dec| 451g Mar 
al ae ee s 4 "3a. mt "3a" * 200) PR nat day Pom GolNe pat 514 Jan13| 7% Jan23|| 4%. Deel 52° Feb 
138 133 ist 188 + 13% 17% 13%] 18 18%] 81,400] Standard Brands... -- -Ne par| 16% Jan 3} 18% Jan33|| 141s Nov 120% Feb 
y 0 ; Preferred J 5 0 an 27| ov 2 
*118 120 |*119 120 #11912 120 *119%2 120 [119% 120 300) | Preterred --- -------Ne par 118 Jon 5] 120, Jan27|| 114, 112 Sept 
a a a en ex, cal oan 6455! 64 65%| 18,900] Standard Gas & Elec CoNg par} 58 Jan 2 66% Jan 9|/ 53's Decl 120% Apr 
: - . : 301 5 ( "500| Preferred_.....------ -50| 5053 Jan 3 2 an ec ay 
a oe oo Se oe oo te a 300 ion aa ae par oa Jan15| 97 Jan30|\| 92% Dee] 104 Sept 
i ie a: ORI + | *3 Bel 1,300) Stand Investing Corp_.Ne par 2 Jan 2 3% Jan 9 1lz Nov} 1512 Mar 
3 104°] 103% 103 #10314 104} 1 1938 103%s 103%} 1.300] Standard Of] Export pref_.100} 102% Jan 6) 10414 Jani5|| 98 Feb] 10633 Oct 
iy —- Sa sl +4 yd 4 03 Tis] 47\¢ 477, 19'900)| Standard Olof Callf...No par| 45!5 Jan 2| 50lg Jan 9}| 42% Deel 75° Apr 
: i. 17 300) § eet. cook 25| 15% Jan29} 19 Jan ec pr 
“i to] ae ast avn 4A 15 16> eg dete! O8'3e0 Gtanared Off of New Jexsey_25| 45% Jan19| 51% Jan 9|| 4312 Dec| 84% Apr 
+ = pa pte pH ote bo 24 | 23% 2Als 25.500 Standard Oil of New York..25| 2212 Jan 2| 25% Jan ai is° ee = Aue 
24%, * 5 5s 1 | 8 tarre’ ar} 2112 Jan 2} 29% Jan ec “4 Apr 
By A MR 5. — F1 Rl eo tel tetanundi ere Sin Jan 27\| 2% Dee) 2012 Mar 
s ‘ Qla' y 1g Jan 2 95g Jan ec 4 Mar 
77 8 9 9 *3% 9 9 -. a. Je, ee 20 612 : : 
oa abs 35's 35l21 35% 36 *351g 3612! 35lg 35!2 35!2 36! 1.700} Convertible preferred_..-50| 33 Jan 2) 36 Jan 27 _ eh - = 
45 5 _..10] 1412 Jan27| 191g Jan 9) 34 Dec pr 
E ie sont] aoe sie] sore loa] Gs” aond tae An) done 40 1 soinecl Otome a Webster.) Mo parl 300 Janae] 47% Jan Ol 87 Des 113% Abr 
3% 23% = 23%) 2053 21m) 20! "300} °C ‘he) . to Jan29| 247 Jan 9|| 181g Nov| 4714 Fe 
ae” sienieias 12019118 120 "b lle” 128 Peuse ® tan AT ti oe a ene oe ae 118° Jan 3| 118 Jan 28\| 116 Jan| 125° Mar 
#116 119%|*218 120 [#118 126 } 116 118 f*116 120 | 116 11 1 120) ., Preferred=-.-...----5--100] 116, Jan 3] 118 Jan 28 te an} 128, Mar 
n ‘ ! h- P " i. 4 1s 40%. 4091 "500 Sun Ro caael No par| 3912 Jan 2} 43 Jan 9|| 39 Dec} 70 Apr 
1031 108 1032 108 104" 104" *104 106 4 e104? 108 104 10414 90|  Preferred...-....------ 100} 1007s Jan 2| 10414 Jan30|| 97% Dee 10812 Sept 
*e35t : | "341g 3421 34 34 | 700! Superheater Co (The) -- 5% Jan 8|| 30 Nov| 45% July 
5 heater Co (The)..No par} 3312 Jan 2) 35% Ja 4 
— 5 7 inl ‘itm tal it “ial cm ns 7 7 tos] Soe oil No par % Jan 2 15g Jan 15 %4 Dec 93g May 
13g ‘Ne 13g 138 13g hg 13g 13g} *13, Ils 13g «6119; 1,300) Superior * dna gaan ped Pe one os Jan 9 5% Decl 290 Mar 
*9 10 9: 9, 9 y Sig Sigh *81g Digi *8lg O14{ 1,200) Superior Steel_.....-.---.-. 8 - ; © 
12% 122) 124 12%] 12% 12%! 12% 12 #1215 13 || #1212 13, 500] Sweets Co of Amertea-—---- 50} 11% Jan 7| 1212 Jan 14 Bie Jan| 15% Mar 
= t ; . e Ay i rtp 7" rt om 6 ’ 4 :000) 414 Jan13 612 Jan 28) 4 Dee} 17% Apr 
a 7% i7al 17% 18° 3%4| #1814 18%) 1,200! 17. Jan 2| 18% Jan29|| 1553 Jan| 26% Apr 
*1714 17t2 um = 37% — 17% ... y te > ye 9, 1'400| 8% Jan 2 9l2 Jan 5! 7%, Dec| 17° Apr 
= a ‘ : 2° 321% 7; ‘ RSE 25| 301g Jan13!} 357%, Jan 7\| 2814 Dec) 6012 May 
So = = = FS aon on 52% rt qo! rit 4 a rot Teams "Canyon *” par| 45% Jan19) 5014 Jan 30| 4014 Dec| 673, Mar 
a? “El “S* “sal ‘en oa se ea ee" “Bil -4'G0nl Teane Pucifie Coal & Oil... 10] 4%¢ Jan 3i 64 Jan Ol] 4° Des 1412 Mar 
a sant ome cml sme sae 13%| 13 13%! 13! 13%| 91000] Texas Pac Land Trust_..._- 1} 113g Jan 2| 15%g Jan 7|| 10 Decl 323, Mar 
on” inl ta ioe wis aha os ‘| 13% 14 ‘| 900] Thateber Mfg.--.-.-. No par| 13% Jan 3| 15% Jan16|| 1212 Dec| 36%, Apr 
#354 3759 *34 375s| *35 375s] *35 «= 375s1 *35 037%, *35—37Ie! --__ | Preferred....---.-- No par| 35 Jan 2| 3712 Jan 9\| 35 Decl 48 Mar 












































* Bid and asked prices; no sales on this day. 
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PER agin SR 
ARE Range for 
as ~“€ Year 1930. 
Range Stnce e lots. hest. 
TOCKS On basis of 100-shar Lowest. | Hig 
8 K STOCK Highest. 7 share 
Sales NEW YOR IGE. Lowest. per share | $ pe Jan 
E, NOT PER CENT for , EXCHAN $ per share, id +Hh Dee 110 Feb 
ARE, ! the hare an 
PRICBS—PER SH a ¢ ee To, ond.) Par| $ per s 05 Jan 28|| 102 Dee) "26% yr 
AND LOW SALE etncatiy a, Jan. 30. Indus. & Miscell. N. 6 Jan30 ssi Dec br a Mar 
HIGH day WwW 28 Jan. ee Shares | In ir 27 Dec} 4712 
Tues Jan. 28. share F 2| 24% Jan 23 9% Apr 
 feturday Jan. 26. | Jan. 21. opr nee oe al Sk” Sen oS” See 7|| 10 Nov 18% Mar 
Sat 24 Jan. er share 13g 2253 106 tors...No p Jan 151g Jan2 31g Dec 95g Mar 
Jan, 24. a | 8 per share ref 23 0108 106 Maes 6 800 Third Nat aD Co-..-... = 11% Jan : 544 Jan 6 23% Dec 17 Apt 
$ per share ore 24 105° 106 105 ay F ozie 3. 63 2300 aa Produete tie No par ’ Jan 22) 2812 jon 7 * Dec = ‘Ase 
#213, 24 *105 106 |*1 4 5% 54g 24 2212 2675 *25% re te "400 | ons meme nae “No par 2 le Jan 2 9 Jan 8 53 Dec 31 A 
: wen pr 
“md se Si, see] SB Beal *R6R 15 | 14 14lz SS ay ee foo] 58° Jan 2| 68 Jan 6)| 12 a = oe 
a5 514 24 24 2 14 267s 2514 15 *14 455 44 4% 300 $3 er Assoc Oil... -100| 55 jJan16| 15 28 68 Oct! 21% Ap 
#23, 24 1g 25%] *2514 5'2) *13!2 15 *41o #25 27 ——_ 7 wanaenent 100} 12% 2| 781g Jan 711 8 89'4 Apr 
25 Tad came a ae Us a’ a a z7%e it 8.000 mene. sameeren *oa Jan 2 ibtg Jan 7 40's Dee oo a 
*13%4 4 7 , 3 ee ta eee 1 2 7 4 
ole’ a "iu te] 7% 63 | 62 121s] *1012 13 | -- 300 n Detroit gy “O Jani] 2% Jan || 7% Jan ie oot 
"Ty Tal Te Ts “62 63 “10'2 12 | 10% 0 | *78 47%| 8°70! Timken Roller B Corp.---20 10% Jan 14 14 Jan 3 "Sis Nov| 28% Abr 
7% *6liz 63 *10'2 13 | *10'2 7812) *78 10%} 10% 8,700) Tim Products -22-20 Jan 2} 14% 112 2 2014 
212, 1:200| Tobacco Products Corp. 12% Jan 9% Jat 5°s Dec 
*61lg 63 *10'2 13 77. «77i\2| «7812 10%! 10l2 46 , : 1,200 Sivecnnsssoxensen 25 7, Jan 3 Jan 27 9612 Sept 
7 gol a i a Oe et oy oie un | haan en fame StiNopar| 7% 2} ‘4 Apr Mar 
’ t'lNo 612g Jan 9|| 89% 41% 
*77 ~—-80 1012 10% y+ 4 477s “ 2%) *233 11 | *105 a3 15.700 ———— Williams 8 No par 931g Jan 2614 Oct 22. Mar 
*10la 10% pe i i i A ie 11 | 11 a 5° ol aenl fee ental Corp-- Sot Jan S| 40 Jando lg Dec Mar 
‘ : 1314 9 ntin 100 2| 34 20|| 912 3753 
46% 467s a? ad an” 13! 13'e 13 8%, 9 13,000} Tri-Co erred. -..------ 29% Jan 10° Jan oe Deel 38 Sens 
an aul a’ i 3% 13'2| 13's 9's} 8% Sig 9 9% 6% pref Corp---No par| 9° Jan30 22% Jan 14 is ss tae 
asi, tonl iste ip% ‘oi, Ol ls O's! 8% (al a ee ee eer Coal... Wo pa Tite JanSal 170 Janus Hh B 
300 aer - -10 21 0}; 4 1914 
1312 13% *84, 9 9%, 9531 9 #923, 9212 *9: 7g 3453! 3, hy. gaeptangaie 1512 Jan 64 Jan3 8% Dec Mar 
“814 Oz 91g G12 93 93 Blig 3lig 31% 9 200 os seeraerpeeetaegae No par 5llg Jan 2 1 Jan29 lp Dec! 106% prod 
9 7 ee ° fool 10° Janisl 1 7|| 52l2 50 
8g 948 25 925, 92% *31% 31% 10 10 Ig 2219 Ulen & Co. isher Co N 10 Jan 61 Jan 201g Dec lg Apr 
925% 92% “31% 33's) “31 10% 2214) *221g yy der Elliott F Corp. .100 .* 2 a a ae Dec} 3812 
oie Saal esis, son Dats] 235 2214 o2ate a, | ait es | desl Us Conbide a Care We perl bets Sunay| aoe sen sil 38 Dec| 99 Apr 
Bl5g 31% 10 221g 22ie| 22ig 19%! *16 6ll4 64 300) Union Carbide & Car .-25| 22 Jan 27| 25ig 20'| 18% 77% Apr 
10 33° 22%] 2212 934| *16 60 61 *10le 11 Union ifornia..... — 2 2773 Jan 41% Dec ig Feb 
—_ 22 is} *16 19% 61 il == 49,900 n Oil Cal -No pa 1g Jan 2 Jan 9 lg Dec| 54 
$2214 22%) * 16 18's 2 62i2| 60 10%} 11 9% 59 6012 2, 600) Unio Tank Car._..- No par| 22\2 Jan 2| 52 30|| 15g 58% May 
7; 3g 5 52! - Dec ay 
*16 19% 62 62%) 6 10%} 10% 108 58% 59 235, 24 1,000) Union t & Tran 50| 46 16} 18 Jan 27|| 32is 142 M 
10% 1g 59%, 5g 23% 23 } = tapped vapaanndg 16 Jan 7g Jan Oct Apr 
62!2 63's ‘ao a oy Se os a3. aan 23 eh he mobeben een) ie Se 2| 38% ai] ie Decl 84 
*10l2 1143 587% 6014 5 4 24 2312 r *23 2 4 26 27 8. "500 Pre Bosch Corp ar 33 vec gag: Mike ests Aigecrtiy 0 14% 812 June 
237 3 23'« oat 2614 51 1, ited Am ea; ecthahmeah Jan 3 lg Dec e 
5914 602 24 «24 23° 23's) 23 2575| 245s 0 | 50 400! Un a ennevere 100) --- Jan 2) 27% Jan 5|| 3% Jan| 68 Jun 
2419 ais *23% 23% 252 271g) 247%, 50 50 7 17 18 2,000 oe gS No par| 18% Jan 2 5 201} 26 ec| 52 Apr 
*23 0 -23'4 2573 26%) 2 '2 52 | 50 17 | *15%4 1 87g! 385g 38% oe Oe | Carbon gl No par, 4 Jan 23) 67 Jan 27| 13% oe 53'2 Apr 
2612 27% 61 51 oa 17 *1514 38to] 38% ti *109% 11712 41.900 United Cigar Stores... 100 62 Jan 2| 21% — 27|\| 4312 D 1973 Feb 
as Wiles oa Ble 38% O03, 117'2|*109% "61) 25% 27% 1,200) United rred.....----- No par| 16% Jan 3] “Ga Sanaoll st Dec| 105. Jan 
*15 17 3714 38 3812 11712] *109% 26's| 2453  * 433 4%) 400| + Pre | Gare ‘SRE No par| 44% as 63g Ja 23|| 461s 4933 May 
365g 375 *109% 118 *100% 6 24% : *41g 2 *60 66 ye teeta r 3 2 61 Jan 3 2414 Dec Oct 
c 2414 453 4% 67 S.' 382, Preferred. al_..No pa 5114 Jan | lg Jan 2. 10412 
Tees abel ait 5% *4 le Sisl 9% 33. | 20% 6,083 —- paienonedees: Jan 2) 30% 7 oe an ee 
2514 257% +4 4\4 *56 65'2] 62 21%] 197s 19% 49 49% 1,300 United NS No par| 27% | 1024 Jan 6 21g Dec| 1 1, ADE 
5 abl *56% osil 5 . tel ae’ aol ase 4 S) sete sot! Geel Uniees & Improve. ee Soe Ss os ee 
65's) °56! Sis] Site 31! 49 = 49'2 4% 4% 5 59% | United Gas -No par Jan 19 3 Jan23\| 20% an| 147. 
20% 21% 49° 49 4914 “oh 54 Om] 58i2 59l2 2013 20% 20.700 Preferred. . - - - Sie — om S tae oe Si, Jan| 50% rid 
oft ofl hs ofl] Bt ofa] Be bal ok Sk tae 04 4.20 ee igazd Ne rar] aba Sans] 68 Jana St a 2 a 
5% 58% 5912 29% 30 98% 9912, 98! 3 | ---- 000) United Pi 1 A....No pa 377% Jan 5) Jan 27 Dee Apr 
59 61 29%, 30 3 99'g 99le #253 3 28 2614 3, United Stores c A....No par er ae Serene 2 Dee 4 Apr 
2912 30 97, 9912 99 4 #258 3 1 25% 24% 534! 1,100 Preferred class aa oe 3! 5g Jan 9 8lp Jan 3814 May 
om sil was - "ul “et oe ER 31g} 800 real Pletures ist pid-100| Jan 2 Jan26| 15% Jan| 21 
9914 994, *25, 3 241e 2614) *2514 Bie 5le 21g *415g 4312 200) Unive al Pictures Is No par 248 Jan 2) 31 n 26 15% 20%3 Jan 
*253 3 2653 265, *51 5% 512 4375 | 4212 = = 29 29 eer abe Pipe & Rad-- -20| 27's Jan 3) 1912 — 3 7 Dec 45g Apr 
“s ] oe *42\, 437 38% 20°| #2812 2 "Same “3 | *~"sa0l Univers & Fdy-----.-- par) 18is oS Se ae F tg Dee] 103.” ADF 
‘ r 0 | 3 8. Pipe oe 7% Jan % Jan 612 Dec ar 
5%g «Ble 42 42 #261, 29 *2873 49 *31 7 | #253 7g\ 19.700 U. referred... _- No par 4 Jan 7 1% n 9 1612 c| 327% M 
42 43% *2712 29 a 4 40 | *31 4 3 lg, 30\g 307 100} 1st p trib Corp._..-- 100} 1 Jan 2) 24% Ja 25 673 De 101 Mar 
29 29 40 | *3 3 #253 9%] 291g 30%g *19 «20 ree n-type ar} 17 Ja 2| 10!g Jan 73 Dee 05g Mar 
ee eee ie ee 19 20'| +19" 20°) +19 11%) 300) U 8 Bxprass. = i220 bar) Fn Jan 3 rau Jan | (5, Dee] 30% = 
3 297 *19 »=20 10 . 14g * 11g i 750) Us Foreign Sec ~__No par 7g Jan 2 : 2 2 1512 
30'g 30% 1912 1919 *7 10 *7 14g | Qilg 21 3,.800| US& EES No par 5% Janl15|) 65le Ja 9 314 Dec 26 Apr 
“=” aie eg eee wy “on! “0%, 10 300 8 Hoff Mach Corp... rt lh tg ly | éon.pel a dee 
*7 10 OER 23 | *21 101g 9% “ 863, 88i2 400| US Ho sestal as par 35g nes 2} 8% Jan 23|| 6414 Dec 75l2 Mar 
3° asl “33” “daig| #22 35 | casts ail soit s7is Iie 63" | 11,800) U§ Industrial Aleohoi- 00| ote Jan 7| 80 Jan | Gel a ane 
10 *8612 88!4 814 3 | 11,8 Leather. - --No p 91g Jan 7 Jan 30 Oct 
23-23% fe ee ee ty es 6llz 6 a” eee — oe ¢ Jan27\| 11 63% Apr 
94 10 86's 86's) *8 8 | *8 60 61 5 5 aa, r| 2614 Jar 13% Jan 1912 Dec 
8 63 473) 1 300 ior preferr -No pa % Jan 6 lg Jan 27 612 Jan 
*83 ov. #753 x 25g 63!2} 61 4% *4% Sle 812 600 Pr Ity & Impt..- 10; 11% n 2| 27% 712 July 3612 Jan 
an” gael an” 6: mam aie] 4% oe a9 | 700 70 00| United States Rubber... 00) 20% Ja tn Sl 4° Del ae 
‘ 9 7 6,3 States os 22 40 8%, Apr 
62 64% 45g 4%, +3 10 Tle 80 wee 7 2 3212 3378 11 500 Uni ferred ocecesce 185g Jan 2 45 Jan 9 43g Dec 19 ene 
4% «65 *814 Ole 8212} 80 32% 3lle tp 1314 135g 5/300 Ist pre’ f & Min...50 42%, Jan 5 5 Jan 9} 13 Jan} 15114 b 
*8% 912 *80 8212] *80 2 | Sis 33° 12% 1314 253g 2538! 5, Smelting Re ee % Jan 2) 145 Jan 27|| 140 Dec) 68 Fe 
‘ 1% 73 13\9 25 538 a ~~~ spans 13773 148's Jan 5918 3, Apr 
*80 §=82le 315g 3214 ra 137g} 127% 25'oh 244 20 900 Preferred - - . 1 Corp. .100 1431g Jan 2 21g Jan 7 14 Dec) 45% 
5, Mar 
32 3258 13!g 13% 1 55 2612) 2512 0 20 20 44 500 er ee 100 601g Jan 6 tr Jan 23 10% Oct 7\g Ap 
13 Hn 26% 2714! 25: 21\4 21'4 rt 44 “ 142 (165,550 gaat No par 21lg Jan 2 7 Jan 9 % Nov} 14314 
cocce ; Apr 
2514 27's l *21 22 44 44 4 ig 141 1g 1401 467% 5,100 S Tobacco..-.. -No par 3% Jan 2 lg Jan 7 44 Dec 87g 
21% 21% 4353 435s le 142 139!g 8 21467 1 : 200| U Pow & Lt A... No par 4 Jan 19) 56s n 8 15g 3414 Apr 
*21 22 44 1% 143%] 13912 1477 14 *60 6212 oo ae eo r| 45lg 273 Ja 9 Dec 3g ADr 
148 60% 3 14. = co Sales -No pa Jan 2 Jan 24 Dec| 82 
142” 14319] 1415 142%| 141% “4a | 00% i'd -e0% | 251g 25%) Vads Corp...... ar} 2 5| 1412 6712 10712 Oct 
14312 8 | 148 *60% 61'2 43, 255g! lg 114! anadium em...No p 1112 Jan 1% Jan 7 Dec ov 
147% Motel Onis 62's "D8 28% 7. "a oe al ane 51% 101: 1300 Virginla-Caro Ch stnnnsee- 100 Osiz Jan 2| 1034 Jan 1p 98 Mew) 2s New 
*60 | 24% 25% sil a oul are el ose? asl Sool Om El @ Pow pt (6) No par| 98% Jan 2) 103% Jan 30|| 361g Dec 100 Mar 
2512 a A 1'g 14 87 51 47\4 234 234 2 8 *14 15 100 7% El & Pow pf (6) f LOM cncesveces 2 5538 Jan 85 Jan 31% Apr 
lig iis 4734 4912 pe 2%) 2% 1419} 14 14 *69l2 70 180) Virginia Coal & Coke p --100} 4112 Jan ~~ Seep 21% De 423g Apr 
4815 49% 2% 234 4g 14%9] #1414 70's| *69 70 *10214 10314 .| Virg > tate cocereee 100| ..-. Jan 15| 2512 he 1012 Dec 54 Mar 
*25g 278 14144 144 oan 70's| *69 02%) 102% 103 *50 70 ~ 2.260) Vulcan ee tee eee par| 2212 Jan 2| 14% o- 2 121g Dee 15% ADF 
14lp 1412 70 70 O28 102%} 102-2 1 0|*50 70 4653 55%) 2, .| _ Preferr nares No par| 12 Jan 6| 27% Jan 30|| 3 Dee 77's Apr 
I *50° '70'| *50 lt’ wits el. pn wae, —pnngeanem ye 13% Jan 8%3 Jan a ne 
11,200 rth Co.- No par Jan 2 Jan 30 8014 
#10214 103 *50 70 yr 45le 44 90 *85 90 24% 254 2 500 Walwo keries class A.. 0 par 31g 3 5712 a 23 704 Mar 
“te a8 | to's a6% “85 90° | #85 teil iste ist ist isle 1,320 Ward Bakeries class A. ee @ ye a Ape 
’ _ Shemmornaeamanest Jan Jan 9 Dec} 27 
46%, 48 *85 90 oats 25's) 24%, 1315 131g 15% 24 2714 19 ieee 0paa| 13 n19| 40le 30 414 
; red... Apr 
“Sat, Sete] Dave ae 13% 13%] 13! Sil 's feel 77 Te ORR wag on eae opal ate Sen isl O% Jen o> cae Se om 
2414 247s 13's 13%) 1 — . % ; a 5712 2300 i shape ie oor Os om eB Be vi 
1312 13!2 *17% 1912} 1758 Bul 5 49°| 50 3 16% 1712 17 oa ny > SD ae ties Ts 28)| 40ls Dec 4312 May 
*18 1912 of OS ae a a ; hee” asl oe? | +800] warner Qui i ge io cam S| BBs: Doo 9'2 Mar 
5” asl can’ col wen 8 on” at Loan” Ge oa OM! 7, n Bros new... .- foul wae tte 13)| 212 297, Mar 
2 0 612 4 a ne r| 24 453 Jan 1953 Dec lg Apr 
“46 (52 17 17!2} 1653 40 | *30 a 2 5\4 oS | Si) oe pref. . -No pa ae ot o's 1g Jan 5912 b 
17ig 17% #30 0 30 5% 553 8 lg 37 37 45 530 en Fdy & Pipe... a Jan 20} 227 Jan27|; 50!2 2193, Fe 
7 % Warr lohr..... r| 213, 5612 1221g Dec Feb 
30 3912 5 5 5 36 3714 35's 447, 45 2512 1,200 ebster Eisen wdrift No pa 5412 Jan 14 9 Jan 9 lg Dee 52 
5 5 1 3612 39 447, 45 4412 251g 253g 1 100; W n Oil & Sno No par Jan 2) 14 Jan 9}| 31% Dec 201!2 Apr 
32% 361s 44. 44's 4 27te] 2514 lg *3% 41g 900| Wesso Ba ccccasnce h_100} 130 n 3) 3458 3|| 88g 197% Apr 
334% 34 Aly 43 | 44 29 | °254 37! a of oe” & | 300] _ Preterr ah fe aaa a le | sta ct re Gee tan ae 
*42 44 #26. 28 *26\4 412} 37% | 22° 22 5612 5612) 900| Western U Air Brake. No P30 82% Jan 21| 112% Jan 4|| 171, Dee ++ id “Jan 
*2614 27° +37, 4 | #37 215g} *215g 22 *5614 5612 13712 138 | yer Westingh’se e El & eeeanen 103% Jan 15| 23%, Jan2 33 June 3 Ape 
: . oa 5 110 
#37 33 23 | 3i% aeel ieee ine ase sy trier ay T O00 ih op oo padres 2 ie oe oe sll seb deoe hints Gone 
21% 21% *5653 57 56l2 140%] 13612 - *34 34!4 847g 8753 eee ist prefe Instrum’t.No ar| 33 Jan 14) 102% Jan * 102 Nov 11212 July 
*5612 57!8 140 141 139 34 34 3 831g 85% 110 a et Nop 99 Jan 108 Jani 9014 Dec 104 ne 
512 9 *108 2lg 2,500 ia ans ans No par Jan 30 30 11812 Ju 
140% 141'2 33!2 33%) 33% RR Teta, “Ete tan 2212 Class cee Save oe 103 9, 97% Jan 3|| 11312 Jan 1lg Sept 
33% 3414 85g 87 | 85% 109 | 10812 aerie 21'4 2itz *36 371s, ~~ 130] West Penn Elec class A-No 100} 95 Jan S116 Jen 3 10314 Dee 11112 Mar 
857 87% 108 10812 1908's 227g! 211 2 *36 712 *991g 100 260 | ter ae ames Sire 114 Jan 110 Jan2 0 Oct 50 “4 
ed (6). Renae tae 1g Jan 2 130); 2 24'3 AD’ 
108i4 106%4 230-23 | 22% 3712] *36 37l2 100 100 103 1037s! 160| _Preferr Power pref... 100) 10312 27| 27 Jar 7|| “412 Nov 9ls Feb 
35° 37191 #36 37ta| #36 105 |*108 los | ion ios te’ ase ’| aaa Wane preterred.._--~-.-- 7 “eee “ite ee oy 48, Des Sms Te 
100 101 7|*100. 101.71 164 ‘216 mien we 115 Erie teedd 6. s aie a oe aes —_. = 
96 115 7. 40 Dairy Prod No par Jan 3 3 8 43 AD 
“Ios 10a | abe tote "9512 96 | 96 15 [113 115 yale co abtipande ProdNo par} 19% Jan 3) 26 Jan 2i| 21% Dec 43, Apr 
104 104 9612 97 9512 115 |*114% tr *108 110, 27 27 "300 Cl Dice N par 1 Jan 29] 2614 Jan f: 32 Dec 54% 
7 115 115 | 115 oe Ne Ae 2513 2512 614 Bl +600 eros amaet sete <i 7| 43 Jani Dec] 13% Mar 
*115 11512 *108 110 |*108 25 | 25t2 25t2 614 614 “ie Lie 19.100] Wextark. Radio Stores. td Jan 8|| lg 397%, Apr 
1 . tor... etf_50 373 Jan 4 Dee r 
110 110 25 25te 24'2 614) 614 te 2412 2412 lig 144 a 000, White ete Min Spring 2g Jan 3 Jan 28 Dec} 21 Ap 
et ete 25.) 25% 26 3° 23a agit agit 400) White Rock } ee ee Fee 7% Jan 6|| 62 ee coe 
5% 5s *2413 2512] 25 m~ 5 (Bh 23-23% #4219 43% | White Sewing Mach -No par es em soe Des 27% Mar 
Kens Alay 
2378 A Lig 1g} as 24%) *23% 25 42 4213 31 500) Wpreferred.,---- wove, Os Jan 29) 22 -z|| 19's t} 11 Apr 
A o4atl ooae 43 ‘| 42s 43 ‘| sang 43 “soo Oll & Gas_.-._- Lt lellmenter! ell | aetna woe 
2 lcox a a 6 Jan lg Nov 
24% 2434 #42 43 *4 2 31 31g *3lg 8 8 onal an -Rich class 0 par - Jan 15 2 45 2 7% Mar 
43 Ble 8 *7 *61 7. | w- et: ye eee 5 473 5214 Jan 17g Dec far 
pl ~ an 73 : ote 7s 20° 20°] #20" 16% re Willys-Overiand emteeons, 00 ON yan 5 om Jan 23 .” Gee Bai Mar 
8 *715 *6lg Tle 22 | 20 i ee “9.600 @d-..--------- 0 par 3 2)| 35 72% Jan 
*73g 8 *6l, Tile = 22 | *20 7g\*_... 1678 “x 534 900| +Preferred- Facet N ay 61g Jan 5| 51% Jan 1 5llz Dec Apr 
207 23°] #207 221 #29 “as Met ee “3 ¢ “31, 2'400| Wilson & Co sorely Gl aa” gam 60's Jan 27 Dec} 169 
ice ci ee 100 2 0|| 47 O07 Apr 
#20 22 167g} *__ Ble 5 5 *44 47 31g, 2, 2 eeeeneered 543g Jan 8514 Jan 3 8 Jani 1 ar 
1673)#____ 51 5ilg ‘ *44 47 3 3 9 1,200) dry ee, aa 10 Jan 2 ae 8 C 93 M 
Cigen aaa 2 3 | *2% *8l2 Sool Woolworth (FW) Oo. a a ee FR 
5 534 *45 48 ‘ 3 3 *8i2 9 48 48 Worthing Pd M-.-------100) 80% Jan 2 753 Jan2 lg Dec| 5912 1 
‘ 900) P & M. 100; - ao OF 27 1012 80 July 
48 50 234 234 3 914 9 9 48 4812 581g 5914 37, 00| Worthing | kes 100} 70 Ja 7; 14 Jan 65 Dec Mar 
3 3 94 4 O14 4875 4714 48% 571g 583g! 757g 8514 102.8 Preferred | a ae eee r| 14 Jan2 693g Jan 29) 25 Dec! 77 Apr 
*914 938 49 49 | *483, 6013) 57 58% 69 76le #83. - 393, --"300! Preferred autical._-No eh 66% Jan 2 30 Jan 23 812 Nov| 32% yr 
#4812 49 5712 59 > 6912 72 ie As 79% = 20 Wright Aeron (Del) -No pa [a th te Dec} 105 
: 5 00) Wm) Jr 25 2) Ile 5| 50 47 Mar 
gen vitl Gere oe He A F7e| o75 79% 1412 27 100| Wrisley { werent! se] oe cen 8 its on 19 Oct Age 
68% 713 #7912 90 | *80ig 79331 775, 778 *14lg 27 | *69  69%s| 1,1 3, Yale & Town & Ooach el B- 100} 75, Jan 5 24% Jan 7 CMs Des) 163. June 
*797, 90 77le 77ile *775g 14 *141o a7. 693g 693 #97 293g 40 ee | nee vf 223g Jan 29 75 Jan 27) 2 Dec 16% 
#77 = 79% *1llg 25 | 14 6914] 691g 6914 *27 207% *2 11'4 51,600 cy ite oe ety _ 7312 Jan 20) 3% Jan 6 
25 od 69 ‘ 30 34! 1053 20 ring & 0 par n 2 | 
Tash 6,| "00" | 69 ao He i ite A es ge Sok 
6 4034) *30 4 105g 111g 75 *75 3 23 2314 100) You Radio Corp..-- 
#29 1llg} 107% 1133 75 75 Lid 227g, 223 2 *75 79 1,700) Zenith 
a § 23 ‘ 75 3 
2314 75 3 3 
a 80 | *75 ae [a Ex-rights, 
eh a z Ex-dividend. y 
day. 
; no sales on this 








New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 815 


Jan. 1 1909 the Exchange method of quoting bonds was changed and and pricesure now “and interest’ —except for income and defaulted bonds. 








Range 
Since 
Jan. 1. 


BONDS Price 
N. Y. STOCK EXCHANGE. Friday 


Week Ended Jan. 30. Jan. 30. 
High| No.\i\Lo0 High Ask 


Cuba (Republic) (Conci 
10133 Sale |101%s: 102%} 597]|/101%s 102%: Sinking fund 9753 99 
---- ~-~--/100!%3Nov’30}____|] seaitin 72 #81 
1021%33 Sale |102%:3 1031633] 500 102833 1031), | Cundinam 
---- ----] 99%%33Feb’30 102 102 


103433 Sale 102432104439 


BONDS Sy] price Week's . 
N. ¥. STOCK EXCHANGE. Range Week's 
Week 3 & 3 


Friday 
Ended Jan. 30. =] Jan. 30. Last Sale. 
U. S. Government. Bid Ask) Low 


Range 
Since 
Jan. 1. 


||Low High 











4 1959|M 
Czchoslovakia (Rep of) 88-1951/A 
fund 8s --1952 nN o 





x“ and City i 
N PS C 34% Corp st__Nov 1954 
344% Corporate st. .May pe 

4s registered 





zz Decgupop Gee 


x 


110i% Sale 
107 Sale 


/105 Sale 


1012433 Sale 
101233 Sale 


1022433 104439 


-}100 a 
111%» 113439 


1061633 1082839 
1041432 1062832 
1012433 103% 
10133 10232 
981, Sept’30 


92 Nov’30 
8514 Aug’29 
9912 Jan’31 
94 Feb’30 


“19753 June’30 


1075 


426 |} 1101911382 


106 1%32109223 
1041492107132 


86 |} 101 2432103%2 


10143210222 


“9912 9912 


1075s 1075s 


B 946 
Denmark 20-year extl 68.1942 
External g 5s 1955 
External g 4%s.-Apr 15 1962 
Deutche Bk Am part ctf 68.1932 
Dominican Rep Cust Ad 5 4s °42 
Ist ser 544s of 1926... --1940 
2d series sinking fund 5 4s 1940 
Dresden (City) external 78.1945 
Dutch East Indies extl eg 
40-yr external 6s 
30-yr external 54s 
30-yr externa. 


109% 110% 
10934 11012 
10712 1084 
10712 107% 
1047, 106 
1a 1TBle 
96 98% 
88 92 
85 90 
84 

7912 c85 
10112 102 


102 10212 
10014 Sale 
6014 64 

84le Sale 
9453 Sale 
901g 90t2) 
8114 Sale 


9214} 90 


% 

10712 10712 | El Salvador (Republic) 8s..1948 
Estonia (Republic of) 7s-_..-1967 
100 100%] Finland (Republic) extl 6s--1945 
‘ach. atin External sinking fund 78.1950 
10014 10053 External sinking fund 6 4s 1956 
anak External sinking fund 5 48 1958 
Finnish Mun Loan6é4sA_ 1954 
External 6s series B -..1954 
Frankfort (City of) s f 648-1953 
French Republic ext 744s. 1941 
External 7s of 1924.... 1942 

rman Government Interna- 
tional—35-yr 5 4sof 1930-1965 


On0Omn0ZZ22222222 


9 5% 
1251g 126% 
12012 Sale |12012 120 121. 


44% corporate stock July 1967 
= York a. 4s canal Mar '58 


10414 June’29} _ 
101 June’30 


1964 
fecclan Govt. & Municipals. 
Agric Mtge Bank s f 6s 194 

fund 6s A ._Apr 15 1948 
Akershus (Dept) ext 58_...1963 
Antioquia (Dept) col 7s A_.1945 
External s f 7: 1945 
External s f 7s ser C.._-.1945 
External s f 7s ser D 
External s f 7s Ist ser_.-.1957 
External sec s f 7s 2d ser_1957 


External sec s f 7s 3d ser_1957 
Antwerp (City) external 58.19 : 


Spe cpugueg“pgg>szeezze 





Argentine Govt Pub Wks =: 1960 
Argentine Nation (Govt of) 
Sink fund 6s of June 1925-1959 
Extl s f 6s of Oct 1925..1959 
Sink fund 


Extl s f 6s of May 1926-1960 
External s f 6s (State Ry). 1960 
Extl 6s Sanitary Works--_-.1961 
Extl 6s pub wks(May’27) _1961 


Zeczre Popp rcece 


wv" 





112 Jan'31 


65 


112 


51 
50 


891g 
8912 
8934 
897g 
8912 
8912 
83 


German Republic extl 7s- .-1949 

Graz (Municipality) 8s. --1954 

Gt Brit & Irel (UK of) 548-1937 
istered 


Reg! 
4% fund loan £ opt 1960-1990 
e5% War Loan £ opt 1929-1947 
Greater Prague (City) 7 4s- ry 
Greek Government s f ser 78 1 
Sinking fund sec 6s-.--- 
Haiti (Republic) s f 6s 
Hamburg (State) 63 
Heidelberg(Germany)extl 7 ide'b0 
Heisingfors (City) ext 6 0 -1960 
74s 1945 
1946 





zaaz>e SCE Sp aLESUCEEECE> > EE Tes 


ZZ0ZPrZOO GUA2ZOCCP uae. ZaveZOOnNoyvur 


_— 
a 
-— 


ungarian 

Sinking fund 7 “s ser B_.196 
Hungary (Kingd of) s f 7 4s-1944 
Irish Free State extl s f 5s---1960 
{taly (Kingdom of) extl 7s--1951 
Italian Cred Consortium 7s A '37 

External secst7sserB -1947 
Italian Public Utility extl 73-1952 
JapaneseGovt30-year 8 f 6 448 1954 

Extl sinking fund 5 4s-.--1965 


72%, Sale | 7234 
100 


987g 
10512 
-|104 
e92l,4 
€1007g 





6914 767% 
100 102!3 
9612 100% 
105 105% 
923g 
9912 100% 
104 105% 
99 102 


Public Works extl 5s--- aoe 
Argentine Treasury 56 £.--_- 
Australia 30-yr 5s__July 15 1956 
External 5s of 1927__Sept 1957 68 
External g 44s of 1928_-_1956 6212 
1 103%, 
90 


9312 Sale 


Ba gr 
7 

: Sale | 99 9853 9914 

104% Sale 103%, 10434 


83 Jugosiavia (State Mtge — 
6812 Secured s fg 1957 
Leipzig (Germany) 8 f 7s- ---1947 
Lower Austria (Prov) 7 }48--1950 
Lyons (City of) 15-year 68--1934 


—— CoE 


Bavaria (Free State) 6 }4s_-.1945 
Belgium 20-yr s f 8s 1941 
25-year external 6 \s 
External s f 6s 9. 
External 30-year s f 7s_-.1955 
Stabilization loan 7s 1956 

Bergen (Norway) 25-yrstft 4 1949 
Extilsf 5s Oct 1 


1960 

Berlin (Germany) s f 6 4s-_-1950 
External sink fund 68-_--.1958 
Bogota (City) exti s f 88____1945 
Bolivia (Republic of) extl 88.1947 
External securities 7s__..1958 


1969 
Bordeaux (City of) 15-yr 68.1934 
Brazil (U S of) external 8s_.1941 
External s f 6 4s of 1936__1957 
Extis f 6s of 1927 
7s (Central Railway) 5 
7 4s (coffee secur) £ (flat) 1952 
Bremen (State of) extl 7s___1935 
Brisbane (City) s f 5s 
Sinking fund gold 5s 
20-year s f 6s 
Budapest (City) extl s f 6s_- 
Buenos Aires (City) 6s 2 B 1955 
External s f 6s ser C-2____1960 
External s f 6s ser C-3_-___1960 
Buenos Aires (Prov) extl 6s_ as 
Exti sf 6%s 
Bulgaria (Kingdom) s f 7s 1967 
Stabil’n sf 7%s Nov 15 ’68 
Caldas Dept of(Colombia)7 s'46 
— (Dominion of) 5s-+- pee 





aig 
Carlsbad (City) s f 8s 
Cauca Val (Dept) Colom 7 Ks ’46 
Central Agric Bank (Germany)— 
Farm Loan s f 7s_Sept 15 1950 
Farm Loan s f 6s_July 15 1960 
Farm Loan s f 6s_Oct 15 1960 
Farm Loan 6s ser A Apr 15 1938 
Chilr (Rep)—ext s f 7s 


Ry ref ext] s f 6s 

Extl sinking fund 6s 
Extl sinking fund 6s 

Exti sinking fund 6s 96 
Chile Mtge Bk 6 4s June 30 1957 
8 f 6%s of 1926__June 30 1961 
Apr 30 1961 

1962 


Chinese (Hukuang Ry) 5s_- 
Christiania (Oslo) 30-yr s f 6s °54 
Cologne(CityGermany 6 %s 1950 
Colombia (Republic) 63_..-.1961 
External s f 6s of 1928__.1961 
Colombia Mtg Bank 6 s of 1947 
Sinking fund 7s of 1926_.1946 
Sinking fund 7s of 1927_1947 
or (City) 5s 
25-yr g 448 1953 
Cordoba (City) a 8 f 7s_. 
External s f 7s_._Nov 15 1937 
Cordoba (Prov) yp nen A 73°42 
Costa Rica (Repub) exti 78.1951 
Cuba (Republic) 5s of 1904.1944 
External 5s of 1914 ser A_1949 
External loan 4 4s ser C__1949 





wo — 
TELUS TEU UEP PCL LEP cegEZC I> ZD>Hz pense 


PPMZEZTPLZ0P ZOO mM MZOUOZVwpuPOZOOuwm On Z0u 





10012 
90 





98 981g 
86 87 


78 81 
10738 1077 
1073, 10918 
10153 104 
11012 113 
107% 10912 
100ig 10078 
95 96 





2 2 
98 Jan’31). 











Marseilles (City of) 15-yr 68.1934 
Medellin (Colombia) 6 48---1954 
Mexican Irrigat Asstng 4 448-1943 
Mexico (US) extl 5s of 1899 £ °45 

Assenting 5s of 1899 1945 


Assenting 48 of 1904 
Assenting 4s of 1910 large 
Assenting 4s of 1910 small <M 
Treas 6s of '13 assent(large) 33) 
Small. % 
Milan (City, Ttaly) extl 6 4s 1952 
Minas Geraes (State) Brazil— 
Externalst6%s - -1958 
Extisec6%sseriesA ---1959 
Montevideo (City of) 7s----1952 
External! s f 6s series A----1959 
Netherlands 6s (flat prices) - -1972 
New So Wales (State) extl 58 1957 


OZ ZO>PO ZreuwmaUZ>ZZu-Oe OOP 


| -Z Zoa> a SEESSESSSSRESSSEESES 
Ge 


Norway 20-year ext! 6s 
20-year external 6s 
30-year external 6s 
40-year sf 54s 965 
External s f 5s_..Mar 15 1963 
Municipal Bank extis f 5s 1967 
Municipal Bank extis f 58-1970 

Nuremburg (City) extl 68---1952 

Oslo (City) 30-year s f 6s----1955 

Sinking fund 5 4s 1946 

Panama (Rep) extl54%s-.- 1953 
Extist5sserA May 15 1963 

Pernambuco (State of) extl 7s '47 

Peru (Rep of) external 7s - --1959 
Nat Loan extl s f 6s 1st ser 1960 
Nat Loan extis f 6s 2d ser_-1961 

Poland (Rep of) gold 6s----1940 
Stabilization loan s f 78--.1947 
External sink fund g 8s8---1950 

Porto Alegre (City of) 83----1961 
Exti guar sink fund 7 4s - -1966 

Prussia (Free State) extl 6 4s '51 
External s f 6s 1952 

Queensland (State) extlsf 7s 1941 
25-year external 6s 947 

Rio Grande do Sul extls f 88- 1946 

6 


ugepaa> sete 





* 


ZZuPZOPOUZVOPONOucL Tu COOOMaZUPZ>USDOO>?POPaZ un 


External sinking fund 68- -196 
External s f 7s of 1926 ----196 
External s f 7s munic loan- 1967 
Rio de Janeiro 25-year s f 88-1946 


Se TT ob 


Rome (City) extl 6s 
Rotterdam (City) extl 6s---196 
Roumania (Monopolies) 78--195 
Saarbruecken (City) 68 195. 
Sao Paulo (City) sf 88. -Mar 1953 
External s f 6 4s of 1927--195 
San Paulo (State) extl s f 8s- oa 
36 


19 
External sf7s Water L’n.19 
External s f 6s 19 


Santa Fe (Prov Arg Rep) 78-194 
Saxon State Mtge Inst 7s...194 
Sinking fund g 6 %s--Dec 194 
Seine, Dept of (France)extl 7s’ 
Serbs, Croats & Slovenes 88.196 
External sec 7s ser B ---196 
Sydney (City) st 5s 
Silesia (Prov of) extl 7s 
Silesian  andowners Assn 68.1947 
Soissons (City of) ext! 68. --.1936 


a = 
boy dD Orto Nw WOO. 





Sale 
Sale 


Sale 





ao po 


>ZPorZZuGonoewue 


Styria (Prov) external 7s. ..1946 


914 





1212 


1012 
1212 
9 





1037, 104% 
40 538l2 
81g 8% 


[lig 12 


95g 

10 1014 
8% = 934 
12 135g 
11% 13% 
8612 


65 

65 

881g 
74 80 
1051g 106 
61% 6912 
61 6813 
10412 106 
104%, 1 
10153 102% 
10134 103 
1001g 10112 
10014 101 


10012 1021, 
87 Qlilg 
67 
6014 
4014 
40 
6712 
801g 
84Alg 
75 














cGaesh sale. ¢ Un the basis of $. 


a 


to the £ sterling. 


8s Option gales. 
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3 Range 
Week's Range BONDS . on 
Oe RECHAN xl] Sine | N. ¥. srock EXCHANGE. 
N.Y Ol toe a tast'sae. |REl| Jani. Week Ended Jan. 30. s Jan. 1. - 
: Low Hwy 
k| Low High| No.\\Low High Ao nC OE eo 
Foreign Govt. & Municipals. 105! 105121 19|| 10412 105%, | Chicago & East Ill 1st 6s-..1934 Be 
Switseriand Govt ext §48--1946|A O| 100% Sale [105% 106% 71 105% 107,'|C.& E Ill Ry (new co) con a 1951104 N RE 
Tokyo City 58 loan of 1912.1952/M § (oan she oz, | Chicago Great West Ist 4_-1950 Ms 1S3'8 69% 
Tolima (Dept of) onal 75.22.1947 MN a . 4 “Teledien ote ..... Is 100% 102% 
Trondhjem (City) Ist_5348.1957|M N Oy OM — 99 | Refunding 4s series G....1947/3 3 an 
Upper Austria (Prov) 78...-1945|3 D <--| os as 8912] st & gen 5s series A__-.-1966|MN 8773 90% 
External 6 t 648 June 15 1957\J, D th. oon 1004 7 98 1004] ist & gen 6sserB -May 1966/3 J oes 188 
ptermagtsencesceoiawolm S] ane | See ‘atsl tt] Ze “cua tata eo t-te 3 i 10 
ot ey yb aelatatnled <ey N 82 8412 2 831g 861g 
Venetian Prov Sigg Bank 7432/4 @ get 8d adi] Sot Sea] nage ele a a 
Vienna (City of) extl s f 68_.1952|M N .. an a 641,| Geng 34s ser B-..-May 1989|J J Taig 75% 
Warsaw (City) external 78..1958|F A oon, oat 60 98] Gen4seseriesC May 1989/3 J 93t2 95% 
Yokohama (City) extl 6s-..1961|J D Gen 4 isseries E...-May 1989|J J 93's 96 
matron ELT 2 ae 
ances ° Chic Milw St ac 5s. - : 
----|103 Nov’30}---- wean f = 38 
A esa AR, By Tt oo] Sa Ocean saa a0, @ ae 
Alb & Susq lot guar 3348._.1946|A O 222] 90's 904s] 91 | Chic & No West gen s “eS iw 
Alleg & West ist g gu 4s... .1998|A O “al Gen, somal tt twh...... 1987|M N 86 89% 
Alleg Vai gen guar g 4s----- 1942\M r 8014 804) 2 8014 Stpd 4s non-p Fed inc tax ’87|M N a4 10314 
Ann Arbor ist g vor aw | ‘aoe re ° 9814 9914) 301 9914 Gen 4%s stpd Fed inc tax_1987 4 ~ 10653 10734 
Atech aon S- A 0 9612] 98 98 4 98 Gen 5s = Fed inc semieineed  t~ Sp ghe eis 
wn nn wenn ~~ ~~ lo ih anette tev oa 
“oF ae 1998 mn my eae ove 56 ovis Sinking Sad deb 5s8...... 1933 — N soa — 
Dccsdecnes July 19 MN __..| 911g Sept’30}---- ao aie take -<---- 1936 ne 's 10714 109 
watts f 1909... 1955) D ~---| 95's 95g et inte ee 101 10253 
Conv 48 of 1905.00 1955/3 D oa Ocrsel---. ove] ist a ret 4340...2.-May 2087/3 D 93 96 
a 2 t’ 30} ---- onn= ------3 3 57, 
Conv g 48 aoe ot idid<--1960 ; 4 as * “T20 | 184 120 Ist & ret 4 YsserC May read + ro o 4 . 8 
Rocky Mtn ‘Biv iat 4a. 2196813 3 as, fe SS esymettenaeteammerineliengs . 
ee a ed diy A teens 102" 105'| 25 105 | Chic R 1 & P Railway gen 45 1988/3 J os 8 
Cal-Ariz Ist 8A. | ae 31 SE cntiindkocekilins 
Soe & se eee eee fs ----]'08* Jansil--2. "98 | Refunding goid 48..-~~-- iaaila 6 98ig 991g 
Atl & Charl A L Ist 4s A.-1944|5 J ger fea) 103 1031 "37 10312 _ (See A wo-e ---- 
1st 30-year 58 series BB --1944/5 3 94 | 93 945 2 941g] Secured 4s series A _.1952|M Bele oats 
Atlantic City 1st cons pg tay F q 9512 96%) 14 97144] Convg4%s._-...-...... 1960 ry henctee 
eiccy « ho~ pdacead prediienn 3 9215 May’30|---- ie St L & NO 5s-June 15 1951 r 
Registe Ott tititataataateaiadeattiediadied , ~~taa y ter ee ee eS ee cece Seco 
General unified 4448 ---1964 3 D a A 16 "2tg, Gold 3)65.-. June 15 1951/3 ene cose 
d4s -Oct 1952 MN Qlig — O2i2 9212 ; ae sage 
L & N coll gol --Oc aa3 5 4912 42 Jan’3i|---- 51 Memphis Div Ist g 4s__--1951 A 101 101 
ee ne nena 19483 3 52 Oct'30)-... “65° On St L & P Ist cons g 58---1932 A ees 
Atl & Yad lst guar 43._----1949/A O Oli, Jan'ile. 2. 10114 | Chie T H & ‘So Wat ist Bs_ “1660 J 83i2 ‘8512 
Austin & N W istgug 5s...1941|J J ot eg 3 er 136 987 Inc gu 5s Dee 1 1960|M 697, 7014 
EES OMe iesgis.. Susy 190014 © | O2te Dee'abl-.-- __.. | Chic Un Sta’n Ist gu 44s A-1963\4 aa us 
yp PO aay en Jale 100% — 101%| 191 10112] 1st 5s series B__- =. 2-2 1963/4 io” iesle 
20-year conv 4)48------- i 99% Dec’30!---- ..--| Guaranteed g 5s___....-- 1944|J 11455 1163 
Registered - - - - -- n°" iaeals B 102% 10414) 168 10414] _ Ist guar 6348 series C  --1963 8710 92 
Refund & gen 5s series "5 D ~..1102% Aug’30}---- .-.. | Chic & West Ind con 4s__.-- 1952|J5 10212 105% 
Registered - --------- isasla O 107% 108%| 36 108%] Ist ref 534s series A __--1962|M 1013, 103 
Ist gold 5s------.-- ey ae 109 1104] 73 11014 | Chic Okla & Gulf cons 58.-1952|M + lr 
oh ty OR a A 96% 97531 31 975s | Cin H & D 2d gold 44s. __-1937|3 . os 
Southw Div ist 6e..-----196010. 3 "35% gest| 30 a © Registered Aug 2 199610 ieee 
one Ag 85 8653 red. ....-At 
Tol & Cin Div Ist ret 48 A. i. 7. z 10214 103%] 117 104 | Cin Leb & Nor Ist con gu 48-1942|M i103” ios, 
Conv 43480-19001 A rat|----l| 103.7 103% | Clearfield & Man ist gu fa--toacl3 
enh ky reienarny og 10314 Jan’31]---- 1031 earfie ah Ist gu so. a 
Bangor & Aroostook ist 68--1943|3 J jaie | 87° | 8912| 30 8012 “Sam ioe ee ee 933, 96% 
n ref 49---------.-.-- ‘ eneral 5s series B_...__. -—s= sese 
Bottle Cok & Stur ist gu Ss.19007 © sail 98ts  O8te 8i2| Ref &impt 6sserG..___- 1941|5 108% 1044 
Serre gag 3) is saan sanadl "| Oe O88) eee mme ager toa a ot 
Beech Crk ext ist g $54 8---1951/A O pe eee ta a... 100, 101% 
Belvidere Del cons gu 3448.1943|3 J 06 | 96 Dec’30\___- Ste Cairo Div ist gold 4s___-1939|3 J 92% 93 2 
on eae me hed conyers Al 100% 102 | 221 102 Cin W & M Div Ist g 4s_-1991|J J ae Sate 
a oy Melee © Ist 58 A 1955'88 N 100 101%) 79 102 rs ——— bet tr g 4s... -—_ ~ . 9514 9514 
Boston & N'Y Air Line ist 4s 1955|F A A wh pint ae sane oan 
Bruns & West Ist gu g 48_-.1938/3 J 102%, 10112 Jan’31|---- 10153 | C C C & I gen cons g 6s_---1934|3 J or Pett 
Buff Roch & Pitts gen g 5s- — 4. 85 8914) 17 90 | Clev Lor & W con Ist g 5s__1933|A O io1 4 ron 4 
Coneat 4368---- =~ -- =~ ringe ~.--[101!g 101%] 24 102 | Clevel & Mahon Val g 5s_.--1938|J J 100!2 1001s 
Burl C R & Nor Ist & coll 5s_ 193 Cl & Mar Ist gug4%s ____. 1935|M N 
edie Gen cinnen teA...10001. © 105, 108is] 7 1081s | Cleve & P gen gu 434s ser B-1942 Ae avaw cave 
eu " : ive laa 
Canadian Nat 4348.Sept 15 1954|M $ ore gait] 85 99%] Series A 4Sgs_2222-22222219aa/3. J “353, “Wie 
Gold aioe nn" T968ls B 97% 98a] 103 99%} Series C 3348-- === 222. 1948|M ene nt 
Guaranteed ¢ 8j.---July 19001 3 103% 104% 70 105s] Gen 4348 eet A-222-7---c19na| A 103ie 104% 
Bee Se --O ee © 104 10453] 24 10514 | Cleve Shor Line Ist gu 4148-1961|A O 1085) 110 
Guar gold 4s¢8, June 16 1950|3 D ae ee 102% | Cleve Union Term ist 5 348. 1972/4 O 10513 1065s 
48... 4 ««dALMg| OS 4 st s f 5s series B_______- 7 1 
Mae tes ane. me © 11653 116%) 13 118 | Ist sf guar 4348 series G..1977|A 0 — 
25-year s f deb 6 }4s------ “111314 Jan’30!---. -.-- | Coal River Ry Ist gu 4s____1945|5 D iol 101% 
10-yr gold 4)46.—-icb 18 i035]e a] IOi, iMiighAON2 ”Lolte|” 13} iOdis iOiie| Colo & Sout ret avext 448_1995|M N 04 O78 
> 8 4 Oem snescae a 
ede ae eS Sale (1001 16 10112] Col & H V ist ext g4s_..._- 1948|A 932 Sate 
han A ahaetaa 1944s 8 Sale [104% 10514! 20 10514 | Col & Tol Ist ext 48..______ 1955'F A ae ee 
5s equip tr ct --""Dec 1196413 BD Sale |103 1037g 70 1037s |} Conn & Passum Riv Ist 48.1943 A O “69%, 72 
Collateral trust 4i48.---1900'3 3 Gale} SS. 88 | 323 M0 {OSS By sewcer te --108iit 2 68 71% 
Carbondale & Shaw Ist g 48.1932|M 8 sased eee OES wo~= wl woo an 6 ee tks 
Caro Cent Ist consg4s --1949|/3 J Sale | *°. a 5 N Gabentare to. tamals 3 6853 70 
Caro Clinch & O Ist 30-yr5s_1938|J D 103 [10214 102'4) — ee a nee @.. 4012 44 
& 63 ‘A Dee 15'52/3 D Sale |1075g 10912! 19 10912] Cuba Nor Ry Ist 5%s_____ 1942/3 D 53% 58le 
FR og heheh 1813 B 95 | 91 Jan’3i|---- 91 | Cuba RR Ist 50-year 5sg_--1952|J J = os 
Cent Branch UP Ist g 48___1948 85 A. si + iy ant ee SS ae — ase -- oo 7 4 59 65 
Central of Ga Ist g 5s--Nov 1945 i018 o0le 100 11 10112 oe ai 9514 975 
Pao -"*-o* 1945/7 {100 Feb’30\---- ac | Del & Hudson Ist & ret 45..1943/M N eee ore 
Ref & gen 54s series B ...1050 SS 6S 100 | So-year conv Ge......... eee N 10414 10512 
Ref & gen 5s series C_____1959 92%] 92, Ole "i pan ees i ia” -sseelh 98 98 
Chatt Div pur money g 48_-1951|J3 92 | 39's Oct'30 atk as” I Den & RG in oe og r e--tose\s J 95 97 
Nac & Nor Div Ist g 5s 1946|3 J 102 id gene'30 101 pated aaa rg O----Soaala: 3 9712 99 
Mid Ga & Atl Div purm 5s'47|3 J ---- 04° Oct’30}_._. -7"" | Den & R G West gen 58_.Aug 1955|F A 75ig Sil, 
Mobile Div Ist g 5s_.---- 1946)3 J ~---l on pa sos AO 7653 85% 
Gane er Gas Inde ta. eee 3 Sale | 864 88 88 Ref & impt 5s ser B-Apr 1978/4 O = 
Gent Rite vine of Ga crs 1s57|Mx| 90's Oo] ¥7,, Jun3t|-;-|) 07 97 |DeaM aired Istguts----1905)3 J mage 
vr ee cise 114ig{11412 Jan’31]--.- 11412] Des Plaines Val Ist gen 4345_1947|M_S wan= === 
S . -y ~erhpeananaeata 1987/3 J iq Se oe ol One nee hia Vee 
PR yess <i gata: . 4 2 | “Sa (oe 5 ) - === 
aes ae *.---toree S “97 | 95. Sept'30}---- -ca.- | Detrott River Tunnel 4348--1961/M N 102i5 104 
a a dads acon then SE 14] 961 961g 963g | Dul Missabe & Nor gen 58.19 ‘aa «(inks 
ee eee *Toe0 SS Saie'|102° — 104%5| 52 105 | Dul & tron Range ist 5s---"1937|A © peor linge 
gharian Soh i F-18010 Ge HE PHBE8| aa iat, ioe | Babee ates SARS 2 ade 
Ches é Ohio lst con g 58. --1939[M N Sale |1047%3 104% Sig | Hast T Va & Ga Div Int ee tonal ha ie 104%, 108 
istered 1939|IM N _.--]1031!2 Jan’3l}---- 10312] East T Va & Ga Div Ist 5s__1956}! - 10412 10412 
Ocean 1 gold 4348_-----_- 1992|M S Sale {10312 106%} 76 1067s | Elgin Joliet & East 1st g 5s.1941\M > 10217 1031. 
pt ce hahaa MS 10414]101!2 Oct’30}---- . ..--| El Paso & S W Ist 5s_____- 1965|A O = oe 
SE on 9 aga isssla © Sale | 99% 10214] 105 1021; | Eries Ist conv g 4s prior...-.1996|3 J = 
Ref & one 4s ser B __1995 - 2 Sale | 9912 10214} 108 10212 Registered. -..-..---- 1996 i : 214 7914 
Craig Valley Ist 5s-.May 1940|J J Sale |10244 10214) 1 10214 — om lien g ©.--.e . 3 ae 
Potts Creek Branoh Ist 4s.1946|J J ----| 90 Nov'30)---- ek pa ergaonotee 2 98i4 100 
R & A Div Ist con g 48_--1989]5 J ----| 95!2 _ 9512 96%4 enn coll trust gold 48-195 O 74%, 78le 
2d consol gold 4s......198913 J 9414] 9412 Jan’31}---- 94lo +t Napa 4s series A eae a rs 7314 78% 
Warm Spring V Ist ¢ 5s--19411M 8 mid Th oly "258 9912 oy ta series D__--- 1953/A O 7il2 72 
Chesp Corp conv 5s.May 15 '47|MN Sale 70 70 2 3 + ithmess.... 2. 1967|M N 7934 841 
Chic & Alton RR ref g 3s_.1949/A O 70 ; Ref & impt 5s of 1930. 1975|A O 7712 84 
Ctf dep stpd Oct 1930 int_-_-]_-_. 71%) 70, Jan’31)---- 70 a% < EDS SS Oi =e . % 109 11012 
Railway first lien 3%s_-__.1950|J J 80 | 79% Jan’31}---- 7934 Erie & Jersey Istsf6s -1955 ; 3 1061 110 
Chie Burl & Q—Iil Div 3548-1949/J 43 9012 91%) 12 ie ee eet eee shee ae, 
ee Vetere 7g’ —_ cone a me sO oe ee 8-- Or ; ee 
on as aoe 97 2 2 es Ratt aia ik ead - 
a, Division a igssla B| 96° 9710) 7% OB1a| 24 9812] Fla Cent & Pen Ist cons g 5s '43|3 J ss 85 
ioe & ref4isserB _-. 1977|F A 100 10314} 21 10314 | Florida East Coast Ist 4}4s_1959|J D 2ile 31 
ce ge Bip ty Mee 4 Gy 109 109%! 10 110 Ist & ref 5s series A______19741M $ 




















¢Cash sales. s Option sales. 
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BONDS 
N. Y. STOCK EXCHANGE. 
Week Ended Jan. 30 


Interest 
Period 


Last 


Week's 
Range or 


Sale. 


F 


Range 
Since 
Jan. 1. 


BONDS 
N. Y. STOCK EXCHANGE. 
Week Ended Jan. 30. 





Extended at 6% to July 1.1934 
Georgia Midland Ist 3s 1946 
Gouv & Oswegatchie Ist 5s. .1942 
Gr R & I ext Ist gu g 4 %s--1941 
Grand Trunk of Can deb 7s- betes 


meee Oe ONOETOe H1OuUZOGuZ 


Gulf & S I Ist ref & ter 5s- Feb "5213 
Hocking Val ist cons g 4 4s- fs a J 
Registered 1999 


Housatonic Ry cons g 5s. .--1937|M 
H & T C Ist g 5s int guar_._1937/J 
Houston Belt & Term Ist 5s_1937/J 
Houston E & W Tex Ist g 5s_1933|M 
lst guar 5s redeemable----.1933|M 
Hud & Manhat Ist 5s ser A-1957|F 
Adjustment income 5s Feb 1957)A 





Illinois Central Ist gold 4s...1951) 5 
3 1951 


ZOOMOuua OF AZAZue Zee +OO 


4% 

Cairo Bridge gold — 1950\J 
Litchfield Div Ist gold 3s.1951}J3 
Louisv Div & Term g 3 4s 1953}J 
Omaha Div Ist gold 3s. ---1951)F 
St Louis Div & Term g 38- cae J 

Gold 3 %s 195115 
Springfield Div Ist g 344s-1951}5 
Western Lines Ist g 4s----1951|/F 


Registered F 
Ill Cent and Chic St L & N O— 
Joint 1st ref 5s series A-~--1963)J 
[st & ref 4 4s series C 
Ind Bloom & West Ist ext 4s_1940/A 
Ind Ill & Iowa Ist g 4s 1950} J 
Ind & Louisville ist gu 4s---1956) 3 
Ind Union Ry gen 5s ser A---1965) J 
Gen & ref 5s series B 196513 
Int & Grt Nor ist 6s ser A---1952]J 
Adjustment 6s ser A-July 195214 
1st 5s series B 
[st g 5s series C 
Int Rys Cent Amer Ist 5s--.1972|M 
1st coll tr 6% notes 19411M 
Ist lien & ref 6 %s 
Iowa Central Ist gold 5s----1938)/ 5 
Certificates of deposit 
Refunding gold 4s -------- 1951|M 
James Frank & Clear Ist 4s--1959/J5 
KalA &GR list gug 5s----- 1938 
Kan & M ist gug4s 
KCFtS&M Ry ref g 48s---1936/A 
Kan City Sou Ist gold 3s--.-19501A 
Ref & impt 5s Apr 1950/J 
Kansas City Term Ist 4s - .--1960} 3 
Kentucky Central gold 4s - - -1987|J 
Kentucky & Ind Term 4s-1961/5 
196115 
1961) 5 


Lake Erie & West Ist g 5s--- etd 
2d gold 5s l'J 
Lake Sh & Mich So@ 3 140---1997) J 
Registered 
25-year gold 4s 
Oa N 
Leh Val Harbor Term gu 5s- 1954/F 
Leh Val N Y istgug4%s-- -1940) ; 
Lehigh Val (Pa) cons g 4s__ 2003} 
Registered 
General cons 4 4s 
Lehigh Val RR gen 5s series. 2003 
Leh V Term Ry Ist gu g 5s--1941 
Lehigh & N Y Ist gug 4s----1945 
Lex & East Ist 50-yr 5s gu_--1965 
Little Miami gen 4s series A_1962 
Long Dock consol g 6s - - ---- 1935 
Long Isid Ist con g 5s-_July 1931 
Ist consol gold 4s_..-July 1931 
General goid 4s. _-.------ 1938 
CO bes oa tiddcne Ge 1932 
Unites gold 46... os .~ ane 1949 
Debenture gold 5s... ~~~ -1934 
20-year p m deb 5s 1937 
Guar ref gold 48. -.------ 1949 
Nor Sh B Ist con gu 5s Oct '32 
Louisiana & Ark 1st 5s ser A_1969 
Louis & Jeff Bdge Co gd g 4s_1945 
Louisville & Nashville 5s - - - .1937 
Unified gold 4s 
Registered 
Collateral trust gold 5s - 
[st refund 5 4s series A - 
Ist & ref 5s series B 
Ist & ref 4 4s series C___--2003 
Paducah & Mem Div 4s-_-.1946 
St Louis Div 2d gold 3s___1980 
Mob & Montg Ist g 4 4s-_-1945 
South Ry joint Monon 4s_1952 
Atl Knoxv & Cin Div 4s_.1955 
Louisv Cin & Lex Div g 4 4s’31 


O>ZZueLeOununeOOO PRuuue run OouzZZZu 


Coun 


a 
\ 


“es 
at tes in = TG ag a Cg a Oy 


oo 


Sete aaEETeP LEaE™ 
Dey 


-1931 
-2003 





Mahon Coal RR Ist 5s 
Manila RR (South Lines) 4s. 19° 39 
Ist ext 4s 1959 





Manitoba S W Coloniza’n 58.1934 
ManGB&N W ist 3%s___1941 


cogee pee Seee egose 
wOAZAZu ZZuMnPrOOdZuweA2nuenZz 


10012 
10034 


57 
9412 


9253 


10014 
10014 
86 

8212 
10043 
104 
10012 

87 

99 
102!2 
10114 

90 
109%g 

8844 
105 
101 
1003 

9614 

98le 

92 
100%4 
10014 

9212 
10012 

69 

QAle 
102 

98 
101 ig 
103 
105 

99 

9338 

6414 
1001g 

9012 

9514 

100 


10114 
75le 


1007, 
10114 
0034)1 


60 


Sale 
75 
101 
Sale 
Sale 


Sale 
10012 
Sale 


10144 
9424 
912g 
93le 
8812 

10314 

103%4 
85 
5312 
TAle 
65 
6914 





103 |103 
103!2!100 
Sale | 86 
85 85 
Sale | 1004, 
106 
Sale 
8912 


105 
10012 
8712 
iawat ae 
Sale | 99 
105 |103 
10412} 10412 
ees 
113%4| 1097, 
ace 
-.---|105lg 
101%4)101 
10114} 985g 
98 9614 
as 
en 9234 
102 |101 
Sale |10014 
Sale 9 214 
10112) 9934 
Sale | 69 
9514 
104%4 
98 
9412 
101 
10512 








High| No 


26 
Aug’30 
Dec’30 


Jan’31\_ 
Jan’31\_ 


10034 
100 
Jan’31 


9412 
Jan’31 
Feb’24 


.|10014 June’ 30 ‘ 


105 
10112 
8934 


8 


Jan’31!__ 


100 
1052 


Jan’31) _ 
Jan’31}_ 


110 


Nov’30}_ 
Jan’31\_ 
Jan’31}_ 

Sept’30) _ 


9614 


Sept’30} _ 
Jan’31)_ 
Jan’31)_ 


10012 
9344 
Dec’30 
7012 
9514 


Oct’30} _- 


9914 

Nov’30 

Jan’31 
106 
106 
100 


Dec’30}_ 
Dec’30} _ 


Dec’30 
9234 
Jan’31 


Jan’31}_ 


Dec’30 
755g 


2 Jan’31 


Jan’31 
Oct’30 




















High 
24 28l2 


9014 


1021, 
96 
913g 

‘88l2 


85 
10023 
os i. 
10112 
89% 
86 
100%4 
10614 
2 10419 
867, 
110 
1051s 
101 
2614 
oz" 
101 
10012 
94 
Witz 
9614 
9912 
101 
106 
106 
10214 


Mex Internat Ist 4s asstd__..1977 
Mich Cent Det & Bay City 581931} 


Registered 
Mich Air Line 4s 
Jack Lans & Sag 
Ist gold 3 \%s 
Ref & impt hey = ser C....1979 
Mid of N J Ist ext 5s 940 
Mil & Nor Ist ext 4 4s (1880) 1934 
Cons ext 4 4s (1884) 1934 
Mil Spar & N W Ist gu 4s. ..1947 
Milw & State Line Ist 3 4s--1941 
Minn & St Louis 1st cons 58.1934 
Ctfs of deposit ~1934 
lst & refunding gold 4s.-..1949 
Ref & ext 50-yr 5s ser A-..1962 
Certificates of deposit. 
Ne ee ae 


bzz 





OBZzZeseer"sz~ 


at ay Set 


lst cons 5s gu as to int. - . -1938 
10-year coll trust 6 4s. ---1931 
Ast & ref 6s series A 1946 


[st ref 54s ser B 

ist Chicago Term s f 4s_--1941 
Mississippi Central ist 5s..-1949 
Mo-Il1 RR ist 5s ser A 1959 
Mo Kan & Tex Ist gold 4s - -- 1990 
Mo-K-T RR pr lien 5s ser A- aos 

40-year 4s series B 

Prior lien 4 4s ser D 

Cum adjust 5s ser A_Jan 1967 
Mo Pac ist & eet A... 





lst & ref 5s series F 

lst & ref g 5sserG 

Conv gold 5 \%s 

lst ref g 5s series H 

lst & ref 5s ser I 
Mo Pac 3d 7s ext at 4% July 1938 
Mob & Bir prior lien g 5s. --.1945 


—o 
E552 
a 
| SBBEE SS SESS ERSESE SEES 


Mobile & & Ohio gen gold 4s- ..193: 
Montgomery Div Ist g 58.194 
Ref & ee 4s 197 
Sec 5% n 193 

Moh & Mal: ims gu gold 4s...1991 

Mont C Ist gu 6s 1937 
lst guar gold 5s 

Morris & Essex 1st gu 3 4s --2000 
Constr M 5s ser A 1955 
Constr M 4 \4sserB 


Nash Chatt & St L 4s ser A- mitt: 
N Fla & 5S lst gu g 5s 
Nat Ry of Mex pr lien 4 4s-- 1987 
July 1914 coupon on 
Assent cash war rect No. 4on 
Guar 70-year sf 4s 
Assent cash war rect No. 5 on 
Nat RK Mex pr lien 4s Oct '26 
Assent cash war rct No. 4 on 

lst consol 4s 195 
Assent cash war rct No. 4 on 
Naugatuck RR Ist g 4s 
New England RR cons 5s-..1945 
Consol guar 4s 1945 
N J June RR guar Ist 4s - - . .1986 
N O&N E Ist ref & impt 4 4sA’52 
New Orleans Term Ist 4s---.1953 


Soa 
coms weecuresags™ 
‘ Cep> ZZOeeNanr vee 


N O Texas & Mex n-c Inc 5s. 
1st 5s series B 
1st 5s series C 
lst 4 4s series D 
Ist 5 4s series A 

N & C Bdge gen guar 4 4s-_--1945 

NYB&MB Ist cong 5s-_-.-.1935 

N Y Cent RR conv deb 6s - --1935 
Consol 4s series A 
Ref & impt 4 4s series A--2013)A 
Ref & impt 5s series C - . .-2013]A 

N Y Cent & Hud Riv M3 \%s dd J 

J 


ss SeqoCE So > 


= 
PON EEE By 0 se fee Gs > bee be Z 





Debenture gold 4s 
30-year debenture 4s 
Lake Shore col! gold 3 4s-- 1008 4 


rate 
N Y Chic & St L lstg 4327771987 A 
Registered 193 
25-year debenture 4s 
% gold notes 
Refunding 5 4sseries A_.-1974/A 


Ref 4 4s series C 1978|M 
N Y Connect Ist gu 44s A--1953)F 
ist guar 5s series B 5: 
N Y & Erie Ist ext gold 4s. -.1947|M 
3d ext gold 4 4s 193 


N Y & Greenw Lgug 5s_-_-.1946|M 
N Y & Harlem gold 3 4s - -- -2000/M 
N Y Lack & W Ist & ref gu 5s’73|M 
lst & ref gu44sser B_----1973|M 
N Y & Jersey Ist 5s 1932\F 
N Y & Long Branch gen 4s_.1941|M 
N Y&NE Bost Term 4s___-1939)A 
NYNH&Hn-c deb4s-_-_-_.1947|M 
Non-conv debenture 3 4s_.1947|M 
Non-conv debenture 3 4s-_1954|A 
Non-conv debenture 48 ---1955}J 
Non-cony debenture 4s. --1956|M 
Conv debenture 3 4s 
Conv debenture 6s 
Registered 
Collateral trust 6s 
Debenture 4s 
lst & ref 4 4s ser of 1927_-1967|J 
Harlem R & Pt Ches Ist 4s 1954/M } 
NYO& Wrefg 4s June -__.1992|M 
General 4s 
N Y Providence & Boston 4s 1942|A 
N Y & Putnam Ist con gu 48.1933/A 
N Y Susq & West 1st ref 5s. .1937)3 
2d gold 4s 1937|F 
General gold 5s 
Terminal Ist gold 5s 
N Y W’ches & B Ist ser 1 448 '46 
Nord Ry ext’l sink fund 6 4s 1950 
Norfolk South Ist & ref A 58.1961 
Norfolk & South Ist gold 58.1941 
Norfolk & West RR gen 6s-_-1931 
Improvement & ext 6s - . .-1934|F 
New River Ist gold 6s_...1932|A 





N & W Ry lst cons g 4s8_-_1996)A 
Registered 19 


mazzZun0vouZnasan 


ArPoOoZZvonr Onn Fue ZoDeHeee 





' ' 
s Gas 


KOnRROWMFAZZZ RAPPA 


ro 


0 an ADE 0 


ale |1011g 


5g 
Mar’30 
Jan’31 
Dee’30 
Dec’30 


1001 

Oct’30 
85 

Jan’31 

Jan’31 

10212 Nov’30 
86 86 

108 Jan’31 
102 103 
95 


94 
10214 10214 
18 July’28 
ts July’28 
Jan’31 
Bf Aug’29 
4 4le 
3512 July’28 

6 


102 
871g 
10219 
105 


100 June’30 


961g 9618 
80 Dee’30 
9718 
102 
10073 101 
8853 Aug’30 


81% 81%, 


7914 


87 
107% 
38 


10414 Aug’30 


Oct’30}_ 





92%, Dee’30|_ 


Oct’ 29} _ 
Dec’30} __ 


75\4 July’29)_ 
88 Dee’30} . 


1007s Jan’31\_ 











96%4 99 











10214 June’30}___- 
9714 Jan’31\____' 


931g 
931g 
93 
93lo 
95 
955g 
97 


9912 
99 


101 


99 

9514 
955g 
‘en 


“997g 100g 


92 
105 
“8438 
107 
101 


10Alg 


961g 


10012 


77 
1007 


“96%, 


92 
105 
‘ss 


108% 
103 


95 
10214 


“4% 


4\4 


77 
1007, 


=" 





¢ Cash sale. #s Option sale. 


9612 


9714 





818 
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BONDS 
Y. STOCK EXCHANGE. i 
Week Ended Jan. 23. 5 


Price 
Friday 


Week's 
Range or 
Last Sale. 


% 
fe 





oii ftethicks 


1946 
Oregon-Wash Ist & ref 48. .-1961 
Pacific Coast Co Ist g 58. -..1946 
Pac RR of Mo Ist ext g 48... 1938 
pA extended gold 58 1938 

ucah & Ills lst sf g 4 48-.1955 
Paris-Lyons-Med RK exti 68 1958 
Sinking fund external 7s - . 1958 
Paris-Orieans RR ext 54s - -1968 
Paulista Ry ist & ref sf 78-.1942 
Fearn be RR cons g 48.1943 
Consol gold 4s 194 
aut stpd dollar.-May 1 1948 


Registered 
Censol sink fund 4s--.--1960 





* _ 
ZAZZOoaPeerPD wee TOU Ce eee THEO 


Debg4%s 

Pa Coeu 5360 coll te A reg -1937 
Guar 3 s coll trust ser B.1941 
Guar 3s trust ctfs C...1942 


Income 4s pril 
Peoria & Pekin Un Ist 5 4s-1974 
lst 48 series B 
ist g 4 48 series 1980 
Phila Balt & = lst g 48._1943 
General 5s 1974 
Phillippine Ry ist 30-yr sf ° a J 


Pine Creek reg lst 6s 3215 
Pitts & W Va ist 448 ser A- 1958(0 
\%s series B 1959 





oe i) 
AEECUS, SSSEPCUMESEAACe 


> 


P 


Ee 
Siss 


8 guar a-<--2ae 


Be 
: 


957 
438 1960 
ns guar 4 4s-.-1963 
ns guar 4348-_..1964 
5s series A. .--1970 


fittaittces 


am mOsm oOw 
— 


ES 


2d guar 6s 1934 
Pitts Sh & L E Ist g 5s-_--.-1940 


1943 
Pitts Va & Char Ist 4s 
Pitts Y & Ash Ist 4s ser A.-2 





Providence Secur deb 4s - - - -1957 
Providence ‘term Ist 43---~-1956 
Co Jersey Cen coll 4s '51 

Gen & ref 44s series A-.-1997 
Gen & ref 4s series B--1997 
Rensselaer & Saratoga 63---1941 
Rich & Meck ist g 4s 
Richm Term Ry ist gu 5s-_-1952 
Rio Grande Jund Ist gu 5s- -1939 
Rio Grande Sou Ist gold 48--1949 
Guar 4s (Jan 1922 coupon) ‘40 
Rio Grande West Ist gold 48.1939 
lst con & coil trust 4s A--1949 
RI Ark & Louis isr 44s---1934 
Rut-Canada Ist gu g 4s8----1949 
Rutland Ist con g 4}4s---.1941 


St Jos & Grand Isl Ist 4s_..1947 

6t Lawr & Adir ist g 5s_-.--1996 
2d gold 6s 1996 

St Lir M & 8 gen con g 58.1931 
Stam 1931 


ped guar 5s 

Riv & G Div Ist g 48 
Franc pr lien 4s A -.1950 

Con M 4 4s series A 

When issued 
Prior lien 5s series B 
St Louis & San Fr Ry gen ant 
1 


to Nn w 


Deeee: 


2d g 4s inc bond ctfs Nov Pe 

2 
1st terminal & untfying 58.1952 
Paul & K C Sh L Ist 44s-1941 
Paul & Duluth Ist 5s_.-.1931 
ist consol gold 4s 1968 
Paul E Gr Trk lst 44s-_-_1947 
Paul Minn & Man con 48.1933 
ist consol g 6s 193. 
68 Aa vec y to gold 44s__.1933 

Registered 


Paul Un Dep Ist & ref 58.1972 
Ar Pass Ist gu g 48..__1943 
Fe Pres & Phen Ist_5s_1942 

West Ist g s.....1984 


N E Ist gug 45771989 





& --- 
See ee eS Bee sea ccecegecae 


EeQeneslueeesler ass 


ou 


' 
' 





SOOZZOOSHuOZPPovr 


meZOOOwn, weDOueee On ZZ cOnmZOrPozuOuunuGl0UZe>ZOeZZOOOCUSs. PZnuur 





Low High 


99 
100 
Nov’ 30) 





10473! 17 


95s) 
101 

Jan’'31 

Nov’'30 


Jan'31 
Dec’30 
94 94 


9212 GAls 
94 9412 
.|1014g Jan’31 
101% Jan'31 
9712 Dec’28 
95%, Jan'31 
95 June’30 

Dec’30 


967, 
97 Aug’30 
-| 97 Nov’30 
10014 Nov'30 
102 Dec’30 
108%, 11012 
_|107%4 Mar’30 
110 11012 
993, 102i, 
_1103 Dee’30 
1025g Oct’'30 
101 Jan’31 
100%, Aug’29 
92%, Mar’30 
9253 Jan’31 
105 June’30 


7553 Nov’30 
70 Nov’30 
9512 9733 
101 1031, 
1007, «=. 10 25g 
.1113 Oct’30 
7912 Sept’30 
103 Sept’30 
100 Deec'30 
7 May’28 
Tig Apr’28 
Q4lo 95lg 
82 85 
9812 10053 
78 Sept’30 
8512 Jan'’3! 
88le 


Jan'31 

96 Nov’30 
101 Jan’31 
10033 
Dec'’29 


10219 





9412 
eo 
1032 105 
100% 102 


a pas S?. 


1 04 
10012 Jan’31 
9712 Jan’31 








Range 
Stnce 
Jan. 1. 


BONDS 
N. Y. STOCK EXCHANGE. 
Week Ended Jan. 23. 


Interest 


Period 














‘|| Low High 


97%, 99 
96 100 
10212 10212 
90 97 
9412 97 
94 95 
6714 6914 
67 67 
97% 101 
111% 113% 
1027, 10512 

1024 


10512 
10512 10512 


77 77 


97% 


10914 
9 


108 


53 

9614 
1014 
1067 
107%4 
10358 

93 


98% 

9814 98% 

10514c107%4 

102% 105 

1 11ilg 
110 

105% 

Oy! 

97% 


10012 10012 
94 997i, 





Goid 4s 


Refunding 4s 

[st & cons 6s series A 94 

Atl & Birm 30-yr Ist g 48.d1933 
Seaboard All Fla Ist gu 6s A-1935 

Series B 1935 


Seaboard & Roan Ist 5s extd eet 

8S. & N Alacons gu g 5s 
Gen cons guar 50-yr 58 - - 1963 

So Pac coll 4s (Cent Pac coll) k’49 
Ist 434s (Oregon Lines) A-1977 
20-year conv. 5s 93 
Gold 4 \s 
Gold 4 %s with war 
San Fran Term Ist 4s 
Registered 


Seaboard Air Line Ist g .. 
stamped 1950 





So Pac of Cal lst con gu g 58 1937 
So Pac RR Ist ref 4s 
Registered 


Stamped (Federa! tax) 1955 
Southern Ry Ist cons g 5s---1994 
istered 


Devel & gen 4s series A. ..1956 


Develop & gen 6 4s 
Mem Div ist g 5s 
St Louis Div Ist g 4s 
East Tenn reorg lien g 5s. _1938 
Mob & Ohio coll tr 4s 
Spokane Internat Ist g 5s-_- “1955 
Staten Island Ry Ist 44s--- 1943 
Sunbury & Lewiston Ist 4s_ .1936 
Tenn Cent ist 6s A or B_-_--1947 
Term Assn of St L Ist g 4 4s- oo. 
1st cons gold 5s 1944 
Gen refund sf g 4s 
Texarkana & Ft S Ist 54s A 1950 
Tex & N. Ocom gold 58_Aug 1943 
Texas & Pac Ist gold 5s 
2d inc5s(Mar’28 cpon) Dec2000 
Gen & ref 5s series B 7 
Gen & ref 5s series C 
Gen & ref 5s series D 
Tex Pac-Mo Pac Ter 5 4s- - -1964 
Tol & Ohio Cent Ist gu 5s_ -.1935 
Western Div Ist g 5s 


TolStL& W 50-yrg 4s 

Tol W V & Ogu 4s A-----1931 
ist guar 4 4s series B 
lst guar 4s series C 

Toronto Ham & Buff Ist g 48 1946 


Ulster & Del Ist cons g 5s- - 1928 
Stpd as to Dec '28 & J'ne ’30int 
Ist cons 5s ctfs of dep 
Ist refunding g 4s 

Union Pace Ist RR & ld gr 4s- 1947 

istered 


nw ao 
ee 
Peer OU Oe nO Sok Pere roc Ve nme nl lessened oF etal oPerranerce 


ist lien & ref 5s 

40-year gold 4s 
UNJRR & Can gen 4s 
Utah & Nor Ist ext 4s 
Vandalia cons g 4s series A --1955 

Cons 8 f 4s series B 1957 
Vera Cruz & P assent 4}4s- -1934 
Virginia Mid 5s series F 


x 8 
Zoe Zeeo soup 
Zr unlmene.eO 


Va & Southw’n Ist gu 5s----2003 
Ist cons 50-year 5s 1958 

Virginia Ry ist 5s series A-.1962 
Ist M 4 4s series B 1962 

Wabash RR Ist gold 5s ----1939 

1939 

Ref & gensf54sser A_-.1975 
Deb 6s series B registered - 1939 
1st lien 50-yr g term 4s -~..1954 
Det & Chic ext Ist 5s 
Des Moines Div Ist g 4s--1939 
Omaha Div Ist g 3}4s----1941 
Tol & Chie Div g 4s 

Wabash Ry ref & gen 5s B__-1976 
Ref & gen 4 4s series C__-.1978 
Ref & gen 5s series D 

Warren Ist ref gu g 3 4s-_---2000 

Wash Cent Ist gold 4s 

Wash Term Ist gu 34s 
Ist 40-year guar 4s 

West'’n Maryland Ist 4s_.-..1952 
Ist & ref 534s series A_--.1977 

West N Y & Pa Ist g 5s 1937 
Gen gold 4s 

Western Pac Ist 5s ser A--..1946 
Registered 

West Shore Ist 4s guar 
Registered 

Wheel & L E ref 44s ser A-_.1966 
Refunding 5s series B - - -.1966 
RR Ist consol 4s 1949 

Wilk & East ist gu g 5s 

Will & S F Ist gold 5s 

Winston-Salem S B Ist 4s__.1960/J 

Wis Cent 50-yr Ist gen 48_-.1949/J 
Sup & Dul div & term Ist 48 ’°36|M 

Wor & Conn East Ist 4 34s_-1943)/J3 


INDUSTRIALS. 

Abitibi Pow & Pap Ist 5s-_.-.1953 \J 
Abraham & Straus deb 5 348-1943) 

With warrants 
Adriatic Elec Co extl 7s 
Adams Express coll tr g 48- 
Ajax Rubber Ist 15-yrs f 88.1936|J 
Alaska Gold M deb 6s A--- -1925 mM 

Conv deb 6s series B 
Albany Pefor Wrap Pap 6s- arty A 
Allegany Corp col tr 5s 194 

Coll & conv 5s 

Coll & conv 5s 
Allis-Chalmers Mfg deb 5s-.-. 
Alpine-Montan Steel Ist 7s_.1955|M 
Am Agric Chem Ist refs f 7 }4s'41|/F 
Amer Beet Sug conv deb 6s-__1935/| F 
Americap Chain deb s f 6s. _.1933/A 
Am Cot (il debenture 5s_.-.1931|M 
Am Cyanamid deb 5s 
Am & Foreign Pow deb 5s-_ -.-2030|M 
Amer Ice s f deb 5s 1953/3 
Amer I G Chem conv 5 4s-.1949|M 
Am Internat Corp conv 5 ¥s 1949) J 
Am Mach & Fdy sf 6s 
Amer Metal 54% notes-.-.-..1934/A 
Am Nat Gas 6 ¥s (with war) 1942|A 
Am Sm & R Ist 30-yr 5s ser A’'47/A 





© 
be 
SZZZEE ZIPS o> WMO TDS H DEP SMe esSSEP“35 


eZee nnnuunnOumOP>PrSoOOrPnOueue DP AZZZOuZD 


Viulie 
v 


4 


a 


COOCOUuAZTR@ZOP HP aZOUPOnREDOO YU 





Sale 
5 Saige 


Sale 
1131g 


106 
9212 
, 


96 

901g 92 
—_— 10112 
ett Sale 
105 Sale 
100!1g _._- 
109%, 11112 
97 Sale 
97% Sale 
c977g Sale 
105 106 
101 


39 Sale 
10214 Sale 


Sale 
100 


911g 

9053 9053 
75 Jan’31l 
7014 June’30 
53 54 
991g 100 
9453 Dec’30 
96 


97% 
99% 10214 
112 


112 
92%, G41, 
98 Jan’31 
100 Sept’30 
97 Nov’30 
8212 May’28 
45g Jan’31 
100!g Dec’30 
97 97 
9712 Dec’30 
75 75 
10612 10712 
102 
105 
102 
10215 
981g May’29 
9412 Jan’31 
102 102 
91 Jan’31 
871s Jan’31 
927, Jan’31 


965 
1025g Jan’31 
9512 96 
921g 9414 
97 Feb’30 
911g 9414 
91 92 
90 


ry 90 
10114 Nov’30 


89 Dec’30 
47 483, 
10213 Sept’30 
90 Nov’30 
62 

79 

90%, Sept’30 


T4lg 774 


95le 
96 


8712 
Jan’31 
Oct’30 
Jan'31 

















Q4lp 


102 


97 


9534 { 


108% 1 


86 
11012 
115 


“891g 
"93%, 
4412 


9714 
941g 
102 
91 
8714 
927 
93 


84 
92 


9014 
78% 
9212 
10253 
921g 
92le 


91lg 
90 
90 


11712 
‘9212 


102 
77 
10814 
102 
105 
10212 
10212 
9419 
102 
91 
87le 
927, 
9612 
8912 
96 
9llg 


9653 
10253 
96 
97 
941, 
92 
90 


48% 


6512 
80 





ad Due May. 


k Due August. 


8 Option sale. 
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BONDS 
N. ¥. STOCK EXCHANGE. 
Week Ended Jan. 30. 


Interest 
Period 


Price 
Friday 
Jan. 30. 


Week's 
Range or 
Last Sale. 


iy 


Range 
Since 
Jan. 1. 


=" BONDS 
N. Y. STOCK EXCHANGE. 
Week Jan. 30. 


Interest 
Pertod 





yr 1937 
Am Telep & Teleg conv 4s8- ..1936 
30-year conv 4 4s 9 

30-year coll tr 5s 


Deb g 6s 
Am Writ Pap Ist g 6s 
Anglo-Chilean sf deb 7s __..1945 
Antilia (Comp Azuc) 7 4s --_.1939 
Ark & Mem Bridge & Ter 58_ 1964 
Armour & Co (Ill) 4s 1939 
Armour & Co of Del 5 4s- --_. 1943 
Cork conv deb 5s 1940 
Associated Oi16% gold notes 1935 
Atlanta Gas L Ist 5s 1947 
Atlantic Fruit 7s ctfs dep - - . .1934 
Stamped ctfs of deposit 
Atl Gulf & W I 8S L coll tr 5s 1959 
Atlantic Refg deb 58 


Baldw Loco Works Ist 5s. ..1940 
Baragua (Comp Az) 7 \s---1937 
Batavian Pete guar deb 4 4s 1942 
Beiding-Heing 1936 

Bell Telep of Pa 5s series B - 1948 

lst & ret 53 series C 1960 
Berlin City Elec Co deb 6 s Pat 

Deb sink fund 6 4 

Deb 6s 1988 
Berlin Elec El & Undg 6 4s - -1956 
Beth Steel lst & ref 5s guar :* 


nuZuZ00Pru 2.00 nme 





~J 
ee DCUCE PSCC geEtE pS  aUECCUREe 


OnOmuZOOPoouwnneZ™ ec GOOD 


B’way & 7th Av Ist cons 5s _.1943 
Certificates of deposit 

Brooklyn City RR Ist 5s-- ..1941 

Bklyn 


Bklyn-Manh RT 1968 
Oe nem aeners be 
lst 58 stamped 1941 
Brooklyn R Tr Ist conv g 48 2002 
Bklyn Union E! Ist g 4’58_ -.1950 
Bklyn Un Gas Ist cons g 5s. . 1945 
+ Ene ea eeas A. . 2 
" Cony deb g 5348 


Buff & Susq Iron Ist sf 58. ..1932 
Bush Terminal Ist 4s 19. 
Consol 5s 


aug to 


DrPOOCOZPuz® ZOncOCbu2ZZr uve Zeue 


By-Prod Coke Ist 5 34s A----1945 
Cal G & E Corp unif & ref 58_ 1937 


1940 
Cal Petroleum conv deb s f 5s pe 
Conv deb sfg5 
pone oy | Sug letsfg a YT 
Canada SS L ist & gen 6s__.1941 
Cent Dist Tel ist 30-yr 5s-_ ..1943 
Cent Foundry ists f 6s May 1931 
Cent Hud G & E 5s-.--Jan 1957 
Central Steel ist gs f 8s__..1941 
Certain-teed Prod 5s A--.1948 
Cespedes Sugar Co ist sf 74s '39 
Chie City & Conn Rys 5s Jan 1927 
ChGL& Coke Ist gu g 5s- -_1937 
Chicago Rys Ist 5s stpd rcts 15% 
Principal and Aug 1930 int- --- 
Childs Co deb 5s 194 
Chile Copper Co deb 5s---.1947 


Clearfield Bit Coal Ist 4s. ..1940 
Colon Oil conv deb 6s 38 
Colo F & I Cogenstf 5s 
Col Indus Ist & coll 5s gu -- 
Columbia G & E deb 5s May 1952 
Debentures 5s-_..-Apr 15 1952 
Columbus Gas Ist gold 5s--.1932 
Columbus Ry P & L Ist 44s 1957 
Commercial Credit s f 6s- - --1934 
Col tr s f 54s notes 1935 
Comm’! Invest Tr deb 6s--_- Pe 
1949 
Computing Tab-Rec s f 6s_.1941 


Conn Ry & L ety + lhe — 
Stamped guar 4s 1951 
Consol Agricu! Loan 6 4s- -- 1958 
Consolidated Hydro-Elec Works 

of Upper Wuertemberg 78-1956 
Cons Coal of Md Ist & ref 5s_ 1950 
Consol Gas (NY) deb 5 4s-_-.1945 
Consumers Gas of Chic gu 5s 1936 
Consumers Power Ist eet 


F 
uM 
M 
3 
F | 
J 
A 
J 
A 
M 
M 
J 
F 
38|M 
A 
A 
J 
F 
M 
M 
M 
M 
A 
J 
F 
3\A 
> | 
a 
5 ] 
J 
F 
F 
mM 
A 
J 
J 
M 


15-yr deb 5s with warr----_1943 
Copenhagen Telep 5s Feb 15 1954 
Corn Prod Refg Ist 25-yr sf 58°34 
Crown Cork & Seal s f 6s----1947 
Crown Willamette Pap 6s_-_1951 
Crown Zellerbach deb 6s w w 1940 
Cuba Cane Sugar conv 7s--1930 
Conv deben stamped 8% . 1930 
Cuban Am Sugar Ist coll 88.1931 
Cuban Cane Prod deb 6s_-_-1950 
Cuban Dom Sug Ist 7 4s---1944 
Stpd with purch war attached _ 
Cumb T & T ist & gen 5s_-__1937 
Cuyamel Fruit Ist sf6s A__.1940 
Denver Cons Tramw Ist 5s- .1933 
Den Gas & E L ist & refsf 5s "51 
Stamped as to Pa. tax_---1951 
Dery (D G) Corp Ist sf 73_-1942 
2d 7s stpd Sept 1930 coupon_- 
Detroit Edison Ist coll tr 5s_ 1933 
Ist & ref 5s series A_July 1940 
Gen & ref 58 series A---..1949 
ist & ref 6s series B- _July io 
Gen & ref 5s series B 
Gen & ref 5s series C 
Gen & ref 4 4s series D _-__1961 
Det United Ist con g 44s--1932 
Dodge Bros deb 6s 9 
Dold (Jacob) Pack Ist 6s_- _-_1942 
Dominion Iron & Steel 5s_.1939 
Donner Steel Ist ref 7s 
Duke-Priee Pow 1st 6s ser A_ 1966 
Duquesne Light Ist 44s A__1967 
East Cuba Sug 15-yrsf g 7 4s °37 
Ed El Ill Bkin Ist con 6 4s ___1939 


WZZCOn!) ZumuemeueOZPuozZOron Gan er me Zee OZPPucnOudr KODuZ 


SBSH Sues SeZee Zee RAE Seas& a= ong 


Bid Ask 
104 Sale 
100 Sale 
1Ol!2 ___- 
10514 Sale 


10112 
10612 
44 


10612 


10114 
Sale 


101%, Sale 
101% 


10212 
105g 
106'g 
10514 
10618 
105%4 
100 
9734 
R834 
6014 


90 
93 
10314 104 
10312 Sale | 
33 «Sale 








ses beet i hesece 
wu NnOZunzZ Zur rPOnOne 


Ed Elec (N Y) Ist cons g 5s_1995 


98 9914 
1161, . 


High 
104 
10012 


10234 
1031g June’30 

1 Nov'30 
125g May’28 
6212 625g 
01 10112 


106%4 
45 


9533 
8812 
1084 


103 

105!g 
10614 
1061, 
1065s 
107 

101!2 


89le 
65 





--- 115% 


Jan’31]__ 


Apr’30} - 


59 
14 
17 
54 


167 
94 


Oct’29} _._- 
Dec’30} - 


Jan’31)___ 


{10314 =: 10312 
10212 «10414 
33 33 
95 98 





Jan’31\ - 





, 101 
' 10612 106% 
30 «648 





No.\\Low High 


1031g 105 
100 101 
10012g 102 
10514 106%, 
1047s 10712 
10734 10912 
12012 130 
10514 10734 
10312 104% 
10112 104 
102 104%, 
59 = «68 
63 71 


14 20 
101's 101% 


102 


102% 


“621g 68 
1027 


931g 95% 
88 90 
10714 109g 
1105gc114 
6 75 
6814 75 
6414 6953 
6814 75 
10212 105 
1013, 103 
78 8lig 
30 35 


97 1001, 
5 54 


86 
10553 107 
98%, 101 
64 GAlg 
6612 6612 


10714 10753 
218 218 
10212¢104% 
96 96 
83 883 
9812 100 
101 103! 
10053 10214 


1031g 1037 


55 574 
105 105 
10434 10434 
111% 113 

311g 3653 

5959 


103i 10312 
63% 


10414 
104 

10214 
10214 


10312 

10512 

107 
105 108 
105ig 1065s 
1055g 10712 
100 10153 
9714 98ig 
821g 9134 
60's 66 
90 94 
102 10414 
10212 1047 
30 41 
98 9914 





11514 115'4 


Edith Rockefeller McCormick 
Trust coll tr 6% notes. -..1934 


=SSnnnr> nOGOne 


Hees een 


Fiat deb 7s (with warr) 

Without stock purch warrants_ 
Fisk Rubber ist s f 8s 1941 
Framerican Ind Dev 20-yr 7 4s’42 
Francisco Sug Ist s f 7 4s-.1942 


Gannett Co deb 63 943 
Gas & El of Berg Co cons g Sai949 
Geisenkirchen Mining 68 - . - .1934 
Genl Amer Investors deb 5s. 1952 
Gen Baking deb s f 54s..-.-1 
Gen Cable Ist s f 544s A..-..194 4 
5 


Gen Electric deb g 3 Ks 94 

Gen Elec (Germany) 7s Jan 15°4 
8 ft deb 6 s with warr-.--.1940) 
Without warr’ts attach’d_ 1940 
20-year s f deb 6s 1948 

Gen Mot ory, deb ohs.- F 


Gen Pub Serv deb 5 ¥s 
Gen Steel Cast 5s with warr '49/J 
Gen Theatres Equip deb 6s.1940)A 
Good Hope Steel & I sec 78. .1945]/A 
Goodrich (B F) Co ee... 


BSESESEEESS g+z 
PZ0CuruOrPnU> Zan 


Gt Cons El Pow (Japan) 78.1944 
lst & gen sf6%s 19: 
Gulf States Steel deb 5 s-.1942 


Hackensack Water ist 4s8-.1952 
Harpen Mining 6s with sik purch 
war for com stock or Am shs ’4 
Hansa SS Lines 6s with warr-. 1939) 
Havana Elec consol g 5s- --.1952 


Hoe (R) & Co Ist 6 4s ser A.1 

Holland-Amer Line 6s (flat) . 1947 
Houston Oil sink fund 5 4s. .1940 
Hudson Coal Ist s f 5s ser A-1962 


Owrouw u& Curr O20. 0OuuP> 


PzIe & SeAege 


Deb gold 5s 1937 
Tilinois Bell Ne oer 58. ..19. 
Lilinois Steel deb 44s 1949 


Inland Steel Ist 44s 
Ist msf 4}$s ser B 
Inspiration Con Copper 6 4s 193 
Interboro Metrop 4348- .-.1956 
Ctts of deposit 
gr et Tran lst 58__1966 


PEM sz =Per-zc-sz 
OmrOZzZvovouZz0ZZ 


we le 


10-year conv 7% notes. ..1932 
Int Agri Corp Ist 20-yr 58-_.1932 

Stamped extended to 1942---- 
Int Cement conv deb 5s---.1948, 
Internat Hydro El deb 6s-..1944 
Internat Match s f deb 5s-_-.1947 
Inter Mercan Marine s f 6s_-1941 
Internat Paper 5s ser A & B. ress 


Int Telep & Teleg deb g 4 4s 1952 
ne af deb 4s 1939 





5s 

Kansas City Pow & Lt 5s- “71952! 

Ist gold 4s series B_-.-1957/3 J 
Kansas Gas & Electric 4 4s_1980) 5 
Karstadt (Rudolph) 6s 1943,M N 
Keith (B F) Corp Ist 68-..-1946 M 8 
Kendall Co 5 ¥s with warr..1948 M $ 
Keystone Telep Co Ist 5s-.1935 J 
Kings County El & P g 5s_-- awd 


Kings County Elev Ist g 4..1949 
Kings County Lighting 5s- ..1954 

First and ref 6 4s 1954 
Kinney (GR) & Co7%% notes’36 
Kresge Found’n coll tr 6s. --1936 
Kreuger & Toll 5s with warr.1959 


Lackawanna Steel Ist 5s A--1950 
Lac! Gas of St L ref & ext 58.1934 
Col & ref 54s series C.-1953) 
Coll & ref 54s ser D 1960 
Lautaro Nitrate Co conv 63.1954 
Without warrants 
Lehigh C & Navsft4s A-..1954 
Lehigh Valiey Coal Ist g 58-1933 
Ist 40-yr gu int red to 4%- ety, 


Ist & refs f 5s 
Ist & refs f 5s 
Ist & ref sf 5s 
Ist & refs f 5s 
— & Myers Tobacco 76 - ot 


SESERSEESESES: EEE 
MrueDuOZOZZZuno 


o 


~~ 
ai>z Seco s>> 


COLOD RUOOZED ZuerpOuosocrorrrrrucue PPOw nUGuurOOu 


Loew’ 8 Inc deb 6s with warr_1941 
Without stocks purch warrants 

Lombard Elec 1st 7s with war ’52 
Without warrants 

Lorillard (P) Co 7s 
5s 


4s 
Louisville Gas & El (Ky) 58.1952 
Lower Austria Hydro El Pow— 
Istst6%s 
MeCrory Stores Corp deb 5 }48’41 
McKesson & Robbins deb 5 4s’53) 
Manati Sugar Ist s f 7 4s--- 1942;A 
Manh: it Ry (NY) cons g 4s- -1990 


is ZURpCUppES WAN AAEEES 





>> oe 


Manila Elec Ry & Lt sf 5s- “1953 Mm 
Mfrs Tr Co ctfs of partic in 

AI Namm & Son Ist 63_.1943'3 
Marion Steam Shovel s f 6s_ 1947, a 
Market St Ry 7s ser A. April 1940/Q 
Meridionale Elec ist 78 A..1957:A 
Mead Coro let 6s with warr 1945 A 








—— 





10212 _... 
907s Sale 
8614 8712 


101 
10112 


Sale 


83 8314 
937g Sale 
81 Sale 
27 830 

57!2 Sale 
46'2 47!2 
95'2 100 


92 9412 
35 45 
96!2 Sale 
95 Sale 
85!2 Sale 


50 
121% 
10514 
10212 

98 


86 
8578 
108 
86 
9334 
10412 


8lle 
937, 
te 

















100 4 
77—~— 80 
71 «680 


101% 101% 


94g 9834 
79% 92% 
9514 95g 
91 97% 


9012 2 
82 89 
10173 1031¢ 
102 102% 


59 = 660 
90 8 93lg 
51 63 
10473 106 
1017 102% 
101 102 
105 106% 
10018 10312 
71 76), 
51 


99 
7613 
99 
93 
9913 
97 


731g 77 
60 69% 
71g 815g 
81 911g 

76 864 
10412 106 
10112 10312 
93 


10512 10512 
118!g 1181, 
90 


8712 
102 10213 
88 93 


102 1031, 
zotte 103% 
101 103% 
10114 103% 


43 591g 
9812 101 
10053 10113 


77% +78 


12312 

106 

105's 
99 


90 
8812 
109 
39 
9512 
10514 
82 
951g 
841g 
40 
5712 
48 
98 
941g 
47 
97 











95 
90 





c Cash sale. s Option sale. 
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3S B 
BONDS = Price Week's | Range NDS £3| Price Week's 13 Range 
N. ¥. STOCK EXCHANGE. % Friday Range or 3 Since N. Y. STOCK EXCHANGE. 3 5 Friday Range or &5 Since 
Week Ended Jan. 30. —a,| Jan. 20. Last Sale. | Jan. 1. Week Ended Jan. 30. S Jan. 30. Last Sale =a] Jan. 1. 
Bid AskiLow Hitgh| No.\\Low High Bid Ask| Low High} No.\iLow Htgh 
Metr Ed Ist & ref 5s ser C_-.19. J} 104%, 105 105 105 2}} 104 105 Rhine-Westphalia El Pow 7s oon MWN| 96% Sale | 957s 9714} 21 90 9712 
. Istg44sserD_.......-. 1968 8} 100 Sale |100 101%} 61 991g 102 Direct mtge 6s_...-..---- 2M Ni 80 8134} 80 83 28 75 83 
Metrop Wat Serv & Dr5%s-1950)A O|} .... ----| 7312 7312 2 70 75 Cons M 6s of ’28 with war- oes F A| 79 Sale| 78 80 47 75% 80 
Metr West Side E (Chic) 48.1938|)F Aj .... 7512) 75 75\2) 10 7ilg 77 Without warrants.-..-.---- F A| 75'g 76 76 Jan’3l}--.-. 76 79 
Miag Mill Mach 7s with war 1956|5 D 4 7712) 65 Jan’31|...- 75 75le Con m 6s of 1930 with war 1955|A O| 7712 Sale | 76 80 46 74i2 80 
. Without warrants._.......-.- 3 D\ 66 6712] 66 66 62ig 66 Rhine-Ruhr Wat Ser 6s..-.1953)J J| 6914 Sale | 69 72 26 63 72 
Midvale St & O coll trs f 58 1936)/M S| 103 Sale |101% 103 59!| 100%, 103 Richfield Otl of Calif 6s.--.-- 1944|M N| 66 Sale| 571s 67 195 41 67 
Milw El Ry & Lt Ist 5s B...1961/3 Dj} 101 Sale |1001%4 10112} 82 9912 10214 |] Rima Steel Ist s f 7s-..---- 1955|F Al 85 86 86 87 2 85 87 
Montana Power ist 5s A... 3\J 3| 103 Sale }103 104%s} 49'| 103 104%] Rochester Gas & El 7s ser B.1946|M S| 106%g Sale 110553 10633} 20)| 105g 10712 

Deb 5s series A--....---- 962\3 Di 99 997g}100 100%} 25)] 100 103 Gen mtge 5s series C_.-1948|M $/| 106 —__../105 105 1}} 105 10553 
Montecatini Min & Gen mtge 4 4s series D--.1977|M $/ 10012 __..110014 10014 5|| 9912 100% 

Deb 7s with oo -1937|5 J) 95 96 | 95 95% 4 ++ te 95%, 1 Roch & Pitts C & Ip m 5s_.1946|M N; _.._ 90 | 85 Dec’30/----j] ---- ---- 

Without warrants -..------- 3 J| 93% Sale | 92% 9514; 21 9514] Royal Dutch 4s with warr_-.1945|A O| 90%, Sale | 9012 9114] 162}} 87 91% 
Montreal Tram. ist or ref 5s.1941|J J3| 100 Sale }100 1001g} 17 98s 1001 

+ Gen & ref sf5s series A...1955)A O} 92 Sale | 92 92 9} 90% 92 | St Jos Ry Lt H & Pr Ist 58-1937)MN/ ____ 9914) 9914 9914 211 9712 997% 

Gen & ref sf 5s ser B_---- 1955|A O| 91% -.--.] 96%, Sept’30]_-._], _... ----] St L Rock Mt & P 5sstmpd.1955|J J) 47 Sale} 46 47 21 46 47 

Gen & refs f4%s ser C..1955|A O| 84 841g Dec’30)]...-}] ---- ---- St Paul City Cable cons ds--1937)8 J} 88 90 | 88 88 2|| 873g 92 

Gen & refs f 5s ser D_...1955|A O| 91% -.--] 92 Jan’31}..-.- 91% 92 Guaranteed 5s8....------ 1937|4 J} 88 92 92 Jan’31j---- 92 92 
Morris & Co lstsf4%s_...1939|J 3) 81% Sale | 81% 82 17 7912 82 San Antonio Pub Serv 1st 68-1952; J| 107 10814}107 107 21) 10312 10714 
Mortgage-Bond Co 4s ser 2.1966|A 0] 70 90 | 73 June’30)--.-}} _... ----] Saxon Pub Wks (Germany) " "45\F A| 82 Sale | 82 8312} 29]| 757% 8312 

10-25 year 5s series 3. --.-- 1932|3 J\| 98%, 9841 98 #Jan’31)...- 97 9814 Gen ref guar 6 4s-------- 1951|M N| 76%, Sale | 7612 78 38 724, 78 
Murray Body Ist 64s-_---- 1934/7 Di 95 -..--| 95 95% 3i| 92% 97 | Schulco Co guar 6%s------ 1946\J J) 60 6212) 60 60 5i| 60 60 
Mutual Fuel Gas Ist gu g 58.1947|M N| 104% -.-.]10212 10212 1]] 10212 105%, Guar s f 6 %s series B----1946/A ©] 601g 70 | 60 601g} 10 60 Olly 
Mut Un Tel gtd 6s ext at 5% 1941|M N| 10212 ----]10314 Nov’30j--..|] _... ----] Sharon Steel Hoop sf 5}4s--1948/F A! 88 8914! 88 8914 61} 87 990i 

Shell Pipe Line s f deb 5s---1952)M N| 91 Sale} 91 92 102 87 92% 
Namm (AI) & Son_..See Mfrs Tr Shell Union Oil s f deb 5s---1947|M N| 82 Sale | 8153 8612} 97 7714 8612 
Nassau Elec guar gold 4s__.1951|/5 J) 5114 5A4ig] 5012 52 11 497, 52 Deb 5s with warr_-.------ 1949|A QO] 8514 Sale | 841, 89 181 78%, 90 
Nat Acme Ist sf 6s..-.--.-.- 1942|\J Di 95 9712] 95 95 1 95 95 Shinyetsu El Pow Ist 6 %s- “1952 J D| 88% Sale | 87 89%) 35 7612 89%, 
Nat Dairy Prod deb 54s_..1948|F A| 997% Sale | 997,  1017%| 996]| 98%4c101% | Shubert Theatre 6s_June 15 1942/3 D) 18 21%) 19 22 21}} 1712 23 
Nat Radiator deb 6 4s. - --- 1947|F Aj 12% Sale | 1112 1312} 41 1llg 16 | Siemens & Halske sf 7s----1935|3 J| 9612 97 | 9612 9712 611 95 Q8le 
Newark Consol Gas cons 5s.1948|J DB) 103 106121105 Jan’3l|----|| 104 105 Deb of 6346. ..-22----- 1951|M S| 9314 Sale | 91 94 43 8812 94 
Newberry (J J) Co5%% notes’40|A O| 93 Sale| 93 95 17 87 95 {Sierra & San Fran Power 5s-1949|F A} 1035s Sale 11027, 1035 511 102 10353 
New Engl Tel & Tel 5s A_--1952|3 D| 108 10912}10812 10912 7|| 108% 109%, | Silesia Elec Corp s f 6%s---1946|/F A) 71 75 71 Jan’31j}----. 67 71ilg 

lst g 4148 series B_--.---- 1961/M Nj 10353 Sale |1035g 10514) 43}| 10353 10512] Silesian-Am Corp coll tr 78--1941|F A| 6012 Sale | 6014 6lig} 21|| 60% 65% 
New Orl Pub Serv Ist 5s A-.1952|A O| 8814 Sale | 8814 89 7\| 85 8912] Sinclair Cons Oil 15-yr 7s---1937|M S| 99%, Sale | 99%, 100 75\| 98 100% 

First & ref 5s series B....1955|3 D| 881g Sale | 88 8812 5) 85 90 1st lien 6 4s series B.---- 1938|3 D| 971g Sale | 97 9714) 15 97 9812 
NY a ged lst g o..25 F A) 81 Sale| 81 82 16]| 81 8412] Sinclair Crude Oil 5 4sser A- 1988 J J} 101% Sale |1013, 10214] 89]| 10014 10212 

Serial 5% notes.......-- 1938\|A O| 75 Sale| 74 75 17 74 867s | Sinclair Pipe Line s f 5s----- 2|A ©} 997, Sale | 99%, 100%) 25 10 
N Y Edison lst & rel O40 A. 1941/A O| 114!g Sale |114'g 115 22|| 11353 11514] Skelly Oil deb 54s-------- 1939 M S| 96%, 7933 797, 80 6 8 

_ Ist lien & ref 5a series B..1944|/A ©} 105!g 105%4)1051, 10514) 19}) 1054 106 Smith (A O) Corp Ist 6 1... MN} 10214 103 1021, 103 9}| 10214 1031g 
N Y Gas E1 Lt H & Prg 5s_-1948|J D| 108 Sale |108 110 16]| 108 109%! Solvay Am Invest 5s_------ 2iM S| 97 e| 97 97 13]} 95%, 97le 

Purchase money gold 4s..1949|F A 97ig Sale| 971g 99% 66) 97's 99% South Bell Tel & Tel lststf bea 13 J} 105 Sale 105 10514] 38)! 10453 105% 
WYLE& W Coal& RR5%s'42|iM N,; 95 10012/112 Sept’30}----]| --.. ---- 4 S’west Bell Tel Ist & ref 5s-.1954,F A| 105 Sale 106 10610} 48}, 105 10612 
N'Y LE & W Dock & Imp 58 °43\J J} 10012 -.--] 96 Dec’30j----]| -... ----] Southern Colo Power 6s A--1947/J J] 10214 103 ,10214 10253} 11}} 102 10312 
N Y Rys Ist R E & ref 48_..1942|3 Jj 40 431g Oct’30]----]| ...- ----] Stand Oll of N J deb 5s Dec 15°46/F A} 103%g Sale 106314 1041s} 168}| 10314 10512 

Certificates of deposit. -.---- ----| 40 ~-.--]| 40 Dec’30}----}| -.-. ----] Stand Oil of N Y deb 4%s-.-1951|J D) 99 Sale | 99 10012} 59}} 99 10012 

30-year adj inc 5s_._Jan 1942)/A O 1 212g Dec’30j----|| ---- ----] Stevens Hotel Ist 6sser A---1945|J J} 6312 Sale | 63 64 10/} 61 68 

Certificates of deposit. --.---- baea ly ..--} 1 July’29]----|| -.-. ---- |] Sugar Estates (Oriente) 7s--1942;M $| 12 16 | 15 15 21 15 30 
W Y Rys Corp inc 6s..Jan 1965} Apr 21g Big} 212g 3 31 Zig 3g Syracuse Lighting Ist g 58--1951/3 Dj 1071g ___-|107!g Dec’30}----|] ---- ---- 
: Prior lien 6s series A----- 1965|3 Jj} 50 50 50 5 45 5212 
NY & Richm Gas Ist 6s A--1951|M_ N| 106 ----]107 107 1}} 106 107 | Tenn Coal Iron & RR gen 5s.1951\J J} 10214 -_--|105 Jan’31f----]| 104 105l4 
N.Y State Rys Ist cons 4 4s.1962|M N 7 el 7 7 5 7 812 | Tenn Cop & Chem deb 6s B.1944|M S| 96 97 | 96 97 2} 94 99 

De en SARE om othe MN| ---- ----]| 6 Dec’30j----|| .... ----] Tenn Elec Power Ist 6s----1947|3 D| 106 Sale |106 10612] 34]] 10453 10653 
Certificates of deposit - - ---- wud 7 7 1 7 Texas Corp conv deb 5s..--1944;A 0] 9914 Sale | 991, 10014) 377|] 9814 102 
60-yr lst cons 6 4s series B 1962|M N 714 10 74 74 2 61 9 | Third Ave Ry ist ref 4s_.--1960/5 J| 50 Sale| 50 5114} 138 46 51g 
N Y Steam Ist 25-yr 6sser A 1947|M N| 107%, Sale |1073, 107% 3}] 10712 107% 4.j inc 5s tax-ex N Y Jan 1960|A O| 3212 Sale | 3112 33 | 143/] 28% 33 

lst mtge 5e..-.----:---- 951|M N| 10053 101'4]10114 = 102 15}} 101 10212] Third Ave RR Ist g 5s_---- 1937\J 5) 97 98 | 9612 9612 1l]} 93 9653 
N Y Telep 1st & gens f44s_1939|M N| 10212 Sale j10212 10314] 69}) 10112 10512 | Toho Elee Power Ist 7s----- 1955|M S| 97 Sale| 961, 97 71 911g 97 

. 80-year deben s f 68_.Feb 1949|/F Aj 11153 Sale }1111g 111%) 16)) 111%g 112! 6% gold notes. -..--.---- 932\J J} 987, Sale | 98% 99 57i| 9612 99 

30-year ref gold 6s._.---. 1941|A O| 106% Sale }106%, 107 39} 106%, 1071s] Tokyo Elec Light Co, Ltd— 

N Y Trap Rock Ist 6s.----- 1946/3 D| 96 Sale} 9512 96 5i] 95 9614 lst 6s dollar series_-.---- 1953|3 D| 88 Sale] 871s 8834) 195|] 8314 88% 
“ore rhe Power Ist 58.1932|3 J} 10144 102 |101 102 41} 101 102%] Trenton G & El Ist g 58----1949|M 8} 10212 __--|10412 Nov’30]----|} ---- ---- 

no a hi ble res Jan 1932)/A O} 10214 10212] 1021g 10214 91} 102 103 Truax-Traer Coal conv 6 }48.1943|}|M N| 6612 69 | 68 71 16 68 72 
Ning’ Lock & & O Pr Ist 5s A_.1955|A Oj 103%, Sale |103%, 104i, 7}] 103%, 105 | Trumbull Steel Istsf6s_.--1940;}MN| 97 Sale| 97 98 21 88%, 98 
Wiagara Share deb 544s_--.1950|M N| 89% Sale| 89%, 94 20}| 89%, 97 | Twenty-third St Ry ref 5s-.1962/3 J} 20 2612] 2612 Jan’31|--__|]} 25 2612 
Norddeutsche Lloyd 20-yrsf6s’47|MN| 85 Sale | 8412 87 18]| 84 87 [Tyrol Hydro-Elec Pow 748-1955|M N| 95 96 | 9512 96 41 95 964 
Nor Amer Cem deb 6s A.1940|M $} 4712 49 | 45 48 12]; 41 48 Guar sec sf 7s.....------ 1952|F A| 87 8812] 8714 8734) 5)| 871, 88l2 
No Am Edison deb 5s ser A_1957|M S| 10014 Sale [10014 1031g} 22\) 10014 16353 

o Feeeeae Be. -- Ane 151963|F Aj 102 Sale |102 103 52(| 1013, 10312 | Ujigawa Elec Pow sf 7s----1945|M S| 100 Sale| 991, 100 29)|| 9833 100 

Deb. 5s series C...Nov 15 1969|M N| 9714 Sale | 97 100 | 247]] 97 10114] Union Elec Lt & Pr (Mo) 5s- ies M S| 10153 Sale |1015g 102 13}] 10114 102 
Nor Ohio Trac & Light 6s_.1047|M S| 10412 10512)1043, 105%} 15)]) 103 105%, | “Py } Sarees 1933)|M N| 1017, 102 1102 10214 3)} 101 102% 
Nor States Pow 25-yr 5s A_.1941|A O} 10212 102%4)1025g 103%) 24)| 1025s 10412] Un EL & P (Ill) lstg5%sA1954/3 J} 103%, 104 |104 104 8|]| 10212 104 

lst & ref 5-yr 6s ser B__._1941/A O} 10612 Sale }106 10612 9'} 10512 1067s | Union Elev Ry (Chic) 58----1945)A O} 68 74 | 69% Jan’31|--.-|]| 69% 70 
North W T ist fd g4s gtd_1934|5 J} 1001g 101 [10014 Jan’31]----|| 100!g 10014 | Union Oil 30-yr 6sA__..May1942|F A] 10512 106 1106 106 1}} 1047, 108 
Norweg Hydro-El Nit 5448.1957|M N} 10014 Sale | 99% 10114) 119]] 973, 10144] 1st liens f 5s ser C__-Feb 1935/A O} 10014 Sale | 9912 10014] 81/] 9912 101 

Deb 5s with warr..--Apr1945|J D| 9512 96 955g 9612} 55 9034 9612 
Ohio Public Service 7 4s A.-1948 A O} 11053 11114}1105g 111 2}| 110 11154] United Biscuit of Am deb 6s-1942}M N| 102 10412'102 10312} 8] 100 10312 

ist & ref 7s series B__---- 947/F Aj 112 113 /112 112 2}] 111 1121s] United Drug 25-yr 5s_----- 1953|M S|} 974 Sale | 971, 9914| 241]] 9653 100 
Ohio River Edison 1st 2194s J JS) ---- ----]10112 Jan’31}----]| 10112 10112] United Rys St L lst g 48----1934/J 3) 58 Sale] 58 60 7i| 58 62 
Old Ben Coal ist 6s.-.----- 4\F Al 49% 495g 50's}. «3 6} «49 = 5014 | United SS Co 15-yr 6s----- 1937|M N| 10114 10112}10114 10114) 5}] 10114 10133 
Ontario Power N F Ist 5s_- “1943 F A| 104l2 ----|10412 105l2 4|] 10314 10512 | Un Steel Works Corp 64s A-1951|J D| 7314 Sale | 731 74 2gi| 71 76 
Ontario Power Serv Ist 5%4s_1950|J_ J 91% Sale | 913, 9214) 17{} Qi1lg 93 Sec s f 6 4s series C___--- 95119 D| 72 74 1 72 7334) 12\| 701g 76 
Ontario Transmission Ist 5s_1945|M N| 10012 10312}102 102 1}; 100 102 Sf deb 6 4s ser A___-_--- 1947/3 J| 7212 Sale | 7014 7219' 63|| 69% 7412 
Oriental Devel guar 6s----- 953|M S| 9753 Sale | 9714 9814) 581] 95 9814] United Steel Wks of Burbach- 

Extl deb 5¥4s_-.-..._--- 958|M N}] 91% Sale| 91ig 92 | 133]] 881g 92 Esch-Dudelange s f 7s--.-1951|A O| 1055s Sale j10512 +107 10} 1051g 107 
Osio Gas & El Wks ext! 5s_.1963|M S| 9753 Sale | 97 977g] 49 9514 9778] US Rubber Ist & ref 5sser A 1947|3 J} 70 Sale| 70 7514) 105'| 70 75% 
Otis Steel Ist M 6s ser A_..1941|M S| 98 Sale! 9712 98 19]} 95 99% | 

Universal Pipe & Rad deb 681936\J D| 50 60 161 Nov’30 ----! cee ‘tesa 
Pacific Gas & El gen & ref 5s 1942|3 J| 103 Sale {1027 103 12}| 10234 103%, ] Unterelbe Pow & Lt 6s----- 1953|A O| 74 77 | 74% 75 31 69 75 
Pacific Tel & Tel Ist 5s_...1937|5 J| 10414 Sale |1043, 10514] 44// 1037 10514] Utah Lt & Trac 1st & ref 5s-1944/A Q| 95 Sale | 9£ 95 22| 94 9612 

Ref mtge 5s series A----- 1952IM N| 107. 108 {10673 1071s} 15)} 106 107!8] Utah Power & Lt Ist 5s-.--1944/F A! 101%, Sale |101 10212, 58] 100 10212 
Pan-Amer P & T conv s f 68.1934 M N| 101% 10214 1017g =—-1017 2] 10112 10212} Utica Elec L & P Istsfg531950|3 J 10312 10512'10714 Oct’30 --__'| ---- ---- 
Pan-Am Pet Co(of Ca!l)conv 6s’40|J D| 6312 6412 54 69 58) 50 78 | Utica Gas & Elec ref & ext 553 1957|J J) 10912 Sale {109% 10912 2] 108 109% 
Paramount-B’way Ist 54s_.1951/3 J} 101% Sale {10112 10212] 16) 10112 10314 | Util Power & Light 544s----1947|J D| 78 Sale} 77% 8112 69) 73 83l2 
Paramount-Fam's-Lasky 68.1947|J D| 94% 95l2' 95 97 18|| 92%, 97 Deb 52 with warrants.--.1959|F A| 7312 Sale | 73 751g 153} 66 7612 

mount Publix Corp 54s 1950|/F A| 8612 Sale | 8612 89 192 84 89 Without warrants._.-.-__--- a Pea eee es SS 25 gee a 
Park-Lex Ist leasehold 6 148-1953|/J J} 6212 Sale | 611, 6212] 10)] 5912 6212] Vertientes Sugar ist ref 7s--1942/J D| 40 Sale| 40 40 | 3! 40 45 
Parmelee Trans deb 6s- -- -- 1944|A O}| 371g 45%4! 36 36 li] 36 36 | Victor Fuel Ist sf 5s__----- Se ae Se ey eee eee 
Pat & Passaic G & El cons 58 1949|M S| 103 106%4'10512 Jan’31)}--- 10512 10512 |] Va Iron Coal & Coke Ist g 5s1949|M S| 75 80 | 80 Dec’30 ---- oe site 
Pathe Exch deb 7s with warr 1937|M N| 65 Sale | 59% 65 56'] 503, 65 [Va Ry & Pow Ist & ref 5s_--1934|J J} 102 1021g/102 10212! 25] 10153 10212 
Penn-Dixie Cement 6s A__.1941|M $| 78 Sale} 75 78 34'| 6612 78 | 
Peop Gas & C ist cons g 68.1943)A O| 113!g ----|114 Jan’31 -~--|} 11212 114 | Walworth deb 6 4s with war 1935|A ©} 7812 94%4) 85 85 2 85 85 

Refunding gold 5s._____- 1947|M $| 10612 Sale |1041g 10819) 24)| 104ig 10812 Without warrants-_-...-----|---- oa Uke ae ee Se 

5 ee RR M §| 101 ees 102 Dec’30j----j] .... -.--- lst sink fund 6s series A_.1945|A ©} 75 Sale | 74le 75 7312 79 

: Warver Bros Pict deb 6s- ~1939|M S| 68 Sale} 6714 7112 132 6714 7414 
Phila Co sec 5s ser A______- 1967|J D| 98% Sale | 983, 10012) 207|| 98% 10112] Warner Co Ist 6s with warr_1944;A O| -.-. 9514] 96 Jan’31|__..]| 96 96 
Phila Elec Co 1st 44s___-- 1967|M NW] 102!2 Sale {10212 10414] 43)| 10253 10414 Without warrants. -------- VSS Rees a ee ee 
Phila & Reading C & Iref5s_1973|3 J| 82 8234) 825g 8312} 23 8llg 8514 | Warner Sugar Refin Ist 7s__1941'J BD) 1041s 10512'105 105 10012 105 

Conv deb 66............ 949|M S| 80 Sale} 80 82 98!| 7212 83 | Warner Sugar Corp Ist 7s_.1939|3 J| 1512 2433] 1712 Jan’31!_--- 12 17le 
Phillips Petrol deb 54%{s....1939|3 ID} 855s Sale | 8412 881e, 77|] 8412 9214 Stamped Jan 1 1930 coup on ’39|----| 151g 227%} 15!4 Jan’31'--_- 15 1514 
Pierce Oil deb s f 8s_._Dee 15 1931|J DBD} 10312 104 [10312 Jan’31}----]] 10312 10312] Warner-Quinlan deb 6s_...1939'M S| 631s Sale | 531, 631g; 12 46 631g 
Pillsbury F1 Mills 20-yr 6s_.1943/A | 105 Sale j105 10514 2}| 10344 10514] Wash Water Power s f 5s--1939|J J3| 103 Sale }103 103 3} 103 105 
Pirelli Co (Italy) conv 7s...1952;|M N| 9712 9812) 953, Jan’31|---- 94 9612] Westchester Ltg 5s stpd gtd_1950/J DBD) 107 _--..}107 Jan’31}--__}! 1051e 10714 
Pocah Con Collieries lst sf 5s’57|J J} 92 93 | 91 91 2! 91 91 West Penn Power ser A 5s_.1946|M 8S} 105g 10514;105!g 10514 3i|} 1034, 10512 
Port Arthur Can & Dk 6s A_1953\|F A] 103% 105 {10312 103% 4/100 104 lst 5s series E_._....._-- 1963)/M S| 10612 ____}1065g 10653 1]] 1051g 10653 

1st M 6s series B_...___- 1953/F A} 102!g ....j102 Jan’31|----j| 102 102 lst 534s series F___------ 1953/|A ©} 105l2 106 1105 105%) 14]/ 105 10614 
Portland Ry L & P Ist ref §s,1942|/F A| ---- ----}105 Jan’31|----!] 105 105 Ist sec 5s series G__------ 1950/3 D| 1047 Sale }1@47% 10512) 28!) 10433 10512 

Ist lien & ref 734s ser A__'1946/M N| 107 108 |107 108 14} 106% 108 | Western Electric deb 5s_...1944/A O} 105 Sale {10512 106 22|| 10453 10612 
Portland Gen Elec Ist 5s..-1935|J 3) 102 ----|10112 10112} | 2)| 10112 102 Werters Union coll trust 5s_1938|3 J| 10414 1047'101 105 8}; 103 105 
Porto Rican Am Tob conv 6s 1942/3 J} 70 Sale| 70 73 24'| 60 73 Fund & real est g 4348s__.1950|M N| 992, 100%,'100%, 101 7\| 100%, 10112 
Postal Teleg & Cable coll 5s.1953|J. J} 74 Sale| 73 7419} 50] 55 74le] 15-year 6}4s_.-.-.------ 1936/F A] 10812 109 |1085g 11014) 291} 10712 110% 

Steel Car conv g 5s_1933|5 Jj 86l2 Sale | 8612 88 15) 74 88 25-year gold 5s_...-.-... 1951/J BD) 104 Sale }103 104 42|| 10034 10412 
Pub Serv Corp N J deb 444s_1948|F A) ---- ----|190 Jan’30|----|| ---. --.-] 30-year 5s_-.-...--.-.-. 1960/M S| 102% Sale |102% 104 | 132|) 10012 104 
Pub Serv El & Gas Ist & ref 53’65|5 D} 105% Sale |105ig 1057 37) 1043, 105% | Westphalia Un El Pow 6s__-1953|5 J| 7012 Sale | 69%, 711g} 68]) 67 Tile 
" ait & 26 4)48..........- 1967|J BD) 102% Sale (1021s 10313} 61{| 102, 104 | Wheeling Steel Corp Ist 5448 1948|J 3} 101% Sale {101% 102 10}] 9953 10212 

gt & ref 4}43--.._...--. 1970|F A| 101% 10212 1013, 1033] 39)| 10134 1035s] 1st & ref 444s series B____1953/A O| 90 Sale| 90 92 , 145!) 87 92 
Punta Alegre Sugar deb 7s_.1937|/J J 7 27 | 1219 Jan’31j--- -| 121g 1212] White Eagle Oil & Ref deb 5 }4s'37 ' 

Certificates of deposit______ ot | Sor ae 1012 1012} 1} 101g 12 With stock purch warrants._.|M 8S} 10212 Sale 10212 103 16}; 102 103 
Pure Oilsf 544% notes.__...1937|F A| 90l2 Sale | 901s 9212} 51); 90 96 | White Sew Mach 6s with warr’36/3 J| 33!g 35 | 3312 3312 2}| 321g 3512 
8f5%% notes.-_______- 1940/M S| 9012 Sale | 90 911g} 33) 873, 93% Without warrants ______- 5 Jj} 3133 35 | 33lg 3512} 12) 29 36 
Purity Bakereis s f deb 5s__1948|53 J| 94 Sale} 94 9419 13, 9034 9412] Partic sf deb 6s_...___-_- 1940; M N| 2214 28%: 2212 221s 11} 2212 30 
Remington Arms Ist s f 6s--1937|M N| 94 Sale | 93 951g} 111} 921g 25%] Wickwire Spen St’l lst 7s__.1935|3 J 8 3 20 Jeera. ... 10 10 

Rem Rand deb 5s with war ’47|M N| 87 Sale | 87 89 | 177\| 87 99 Ctf dep Chase Nat Bank_____- as fe 7 +. 8 Jan’31!_- 7% «68 
Repub I & § 10-30-yr 5ssf__1940/A O} 98 991g 99 100ig} 17|| 9512 10014 7s (Nov 1927 coup on)Jan 1935|M N Ble | S dersii.c.. 91g 

Ref & gen 54s series A--_1953/3 J} 89 90 | 89 8912} 36, 89 90 Ctf dep Chase Nat Bank_--|-.--| 7 Sale ee: 10 22! 6% 10 
Revene Cop & Br 6s__-July 1948)M S| 9912 100 | 9912  991e| 6] 9912 101 | Willys-Overiand sf 614s___.1933|M $| 9612 Sale 95l2 9612! 5'| 95 96l2 
Rheinelbe Union 7s with war 1946|3 Jj ---- ----! 85l2 Jan’3i/----!} 80 87%4 | Wilson & Co Ist 25-yrsf6s_1941|A O} 100 Sale 100 10034; 37); 99 100% 

Without stk purch warr_.1946|3 J| 85%s Sale | 85g 86 34 | 821, 8812] Winchester Repeat Arms 7%s’41/A O} 50 Sale 50 5873, 6 50 83 
Rhine-Main-Danube 7s A_.1950|M S$} 90 91 ' 90 92 14 90 9312 | Youngstown Sheet & Tube 5s ’78'3 J! 10212 Sale 10212 103%! 78! 10212 103% 

c Cash sale. 8 Option sale. 








JAN. 31 1931.] 


FINANCIAL CHRONICLE 








Outside Stock Exchanges 





Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, Jan. 24 to Jan. 30, both inclu- 
sive, compiled from official sales lists: 





Stocks— 


Friday 
Last 


Range Since Jan. 1. 





Highi 





Railroads— 
Boston & Albany 


2d preferred 
Boston & Maine— 


Class D Ist pf stpd__100 
Class D ist unstpd 
Chic Jet Ry&Un Stk Yds pf 
East Mass St Ry Co— 
1st preferred 


N Y NH & Hartford__100 
Northern RR of N H 
Norwich & Worcester pref 
Old Colony 100 
Pennsylvania RR 


Miscellaneous— 
American Founders Corp-- 
Amer & Contl Corp 
Amer Pneumatic Service-_-_ 

Preferred 

First preferred 
Amer Tel & Tel 


Aviation Sec of N E 
Bigelow Sanford Carpet-_-_* 
Boston Personal Prop Trust 
Brown Co preferred 
Columbia Graphophone- -- 
Continental Sec com 
Crown Cork Internat Corp 


East Gas & Fuel Assn 
4% % preferred 
6% preferred 
Eastern SS Lines Inc- .-.25 


Economy Grocery Stores_- 
Edison Elec Illum 100 
Emp! Group Assoc T C_--_- 
Galveston Houston Elec Pf 
(The) Georgian Inc— 
Preferred Class A 
General Alloys Co 
General Capital Corp 
German Credit & Invest 
Corp 245—I1st preferred_ 
Gilette Safety Razor 


Hathaway Bakeries pref--- 
Hygrade Lamp C: 
Internat Buttonh Mach-_10 


Jenkins Television 

Libby McNeil & Libby - - -- 
Loews Theatres 25 
Mass Utilities Assoc v t c_- 
Mergenthaler Linotype- -- 
National Leather 10 
Nat Service Co com shs- - - - 
New England Pub Serv- --- 
New Engl Tel & Tel___100 
North American Avia 
Pacific Mills 

Reece Folding Machine- -- 
Shawmut Assn T C 

Stone & Webster 

Swift & Co, new 


Torrington Co 
Tower Mfg Co 
United Founders Corp com 
U 8 Shoe Mach Corp pf_25 
United Shoe Mach Corp_25 
U.S. Elec Power Corp---- 
Utilities Equities Corp pref 
Venezuela Holding Corp--- 
Venezuela Mex Oil Corp_10 
Waldorf System Inc 
Waltham WatchPrior pref_ 
Class B common 
Warren Bros Co new 
Westfield Mfg Co 


Mining— 
Arizona Commercial 
Calumet & Hecla 


East Butte Copper Mine-- 
Island Creek Coal 

Isle Royal Copper__._.--25 
La Salle Copper Co 
Mohawk 


Nippessing Mines - - - - - -- 5 
North Butte 2 
Old Dominion Co_---.-- 25 
P C Pocahontas Co 

CS BEF Ee a 
St Mary’s Mineral Land _2 


Utah Metal & Tunnel-_-_--1 


Bonds— 





Amoskeag Mfg 6s----1948) 


Chic Jet Ry&Un Stk Yds—| 
4s 1940 


mt. Lt & Pr4 y 68. “if 978|- 
Iowa Central Ry 5 

Kan City MemaBirm. 4s 34 
New Engl Tel & Tel 5s_'32) 
P C P Pocohonta 7s__1935 
Swift & Co 5s._.----- 1944] 


Western T & T 5s___-.1932! 1014] 


1013 





178 182 
69% 70% 
0% 82 


30 
61% 63% 


4% 5 
10% 11% 
3 3 


Noh 


.\e 
Nw 


Ne 
NR 


— 


‘we 
oN 


Oreste 


to 
° 


71% 


93% 
102% 103 
92 92 
16 16 
99 99 
101% 101% 
106 =: 106 
102% 102% 
101% 101% 


525 
310 
285 
300 


$10,000 


4,000 
6,000 
5,000 
3,000 
3,000 


2,C00 





10,090 





19,000) 


1,006) 


Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


“2 \oo 
@\ @\ 


=O w 
WEIS mI Oe 
PRK 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


on 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


~ 

ar eee Co eono 
me Ne Ne Ne 
RSET N 


iw] 


~] 
to 


Jan Jan 
93% Jan| 94 Jan 
101% Jan} 103 Jan 
92 Jan} 92 Jan 
16 Jan 16 Jan 
99 Jan| 99 Jan 
100% Jan) 101% Jan 
106 Jan| 112 Jan 
102% Jan| 102% Jan 
101 Jan| 101% Jan 








* No par value. 


z Ex-dividend. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, Jan. 24 to Jan. 30, both inclusive 
compiled from official sales lists: 





Stocks— Par. 


|| of Prices. 
.|Low. High. 


Week's Range 


Range Since Jan. 1. 








Abbott Laboratories com _* 
Acme Steel Co cap stk. 26 
Adams Mfg 
Adams Royalty Co com..* 
Ainsworth Mfg Corp com10 
All-Am Mohawk Corp A_5 
Allied Motor Ind, Inc com* 
Allied Prod Corp A * 
Altorfer Bros conv pref_..* 
Am Commonw Pow A com* 
Amer Equities Co com-_-__* 
Amer Pub Serv Co pf-._100 
Amer Radio & Tel St____* 
Appalachian Gas Cor com* 
Art Metal Wks Inc com._* 
Assoc Invest Co com 
Assoc Tel & Tel cl A 
$6 pref with warr 
Assoc Tel Util Co com... 
Auburn Auto Co com___- 
Auto Washer conv pref. -- 
Backstay Welt Co com_-_- 
Bastian Bless Co com_-_-_- 
Beatrice Creamery com_50 
Bendix Aviation com__..* 
Binks Mfg A conv pfd__* 
Borg-Warner Corp com.10 
7% 100 
Borin Vivitone Corp pref_* 
Brach & Sons (E J) com_.* 
Brown Fence & Wire— 
Class B 
Bruce Co E L com 
Bunte Bros com 
Burnham Trad Corp com-.* 
Preferred 


es e# 2H RR ESE 


Canal Const conv pref_._* 
Castle & Co (A M) com.10 
0 Mfg Inc common--.* 
Central Cold Stor com_-_20 
Cent Illinois Sec Co otis... 
Central Ill P S pref 
Central Ind Pow pfd- “i00 
Cent Pub Serv class A. .._* 
Cent 8 W Util com new. -.* 
Prior lien pref * 
Preferred * 
Cent States Pr & Lt pfd__* 
Cent States Util $7 pref..* 
Cherry-Burrell Corp com.* 
Chie City & Cons Ry— 
Part share common. -..* 
Chic Investors Corp com. -! 
Convertible pref 
Chic NS & Milw— 
Prior lien pref 
Chicago Towel conv pfd__* 
Cities Service Co com-_..* 
Club Aluminum Uten Co_* 
Commonwealth Edison_100 


Community Tel Co— 
Cumulative particip.._* 
Constr Mat’l Corp— 
$3% preferred 
Consumers Co— 


Cont Chicago Corp— 


Cord Corp 5 
Corp Sec of Chic allot ctf_ - 


Crane Co com 

Preferred 
Curtis Light Inc com 
Curtis Mfg Co com 
De Mets Inc pfd w w__-_-_* 
Decker (Alf)&Cohn Inc_-_* 
El Household Uti Corp_-10 
Empire G & F— 

7% 
Federal Elec $6 cum pr pf * 
Fitz Simmons & Connell 


Foote Bros G & M Co....5 
Gen Theatre Equip 
Common new 
PROGETIOG < oo. cccceccce 
Gleaner Com Harv com... 
Goldblatt Bros Inc com-- 
Great Lakes Aircraft A---. 
Great Lakes D & D 
Greif Bros Coop A com-- 
Grigsby-Grunow Co com_* 
Hall Printing Co com... 10 
Harnischfeger Corp com-- 
Hart-Carter Co conv pref_* 
Hibb Spen Bartlett com. 25 
Hornell & CoA 
Houdalle Hershey Corp A ; 
B 


Illinois Brick Co__----- 25 
lll Nor Util pref 
Inland Util Inc class A-.-.* 
Insull Util Invest Inc.---* 
2a preberred...c..ccccsce * 
Inv Co of Amer com 
Iron Fireman Mfg Co v t c* 
Jefferson Elec Co com--.-* 
Kalamazoo Stove com-.-..* 
Katz Drug Co com 
Keystone Steel & W com.* 
Ky Util jr cum pfd 
La Salle Ext Univ com_-_10 
Lawbeck Corp allot ctfs_.* 
Leath & Co cumul pref... 
Common 
Libby McNeill & Libby -- io 
Lincoln Printing com..-.-* 
Lindsay Light com 


Lynch Corp common....* 


McCord Rad & Mfg A_.* 
McGraw Electric Cocom.* 
Majestic Househ Util com * 
Manhattan-Dearborn com* 
Marks Bros Theat conv pf* 
Marshall Field & Co com * 
Meadows Mfg Co s 
Mer & Mfrs Sec Co A com* 
Mickelberry’s Food — 


Middle West Tel Co com_* 





36% 
40 
21 


ou o we 
NWNAAdBDUEA KROWwWNHK Ow 
aK KRAKK KRAAKK KR 














Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 

Jan 

Jan 
Jan 

Jan 

Jan 

Jan 

Jan 


Jan 
Jan 
Jan 
Jan 
Jan 


Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 






















































































































































































































































822 FINANCIAL CHRONICLE [Vo. 132. 
Friday Sales ay) 
Last |Week's Range| for Range Stnce Jan. 1. Last |Week's Range| Sales Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. for 
Stocks (Concluded) Par.| Price.|\Low. Htgh.\ Shares Low. High. Bonds (Concluded) Par.| Price.|\Low. High.| Week. Low. | High. 
Middle West Utilities new *| 22%| 21% 23%/|102,650| 17 Jan| 23% Jan | Natl Pub Serv Corp 5s 1978)_..._. 73 74%| $9,000} 72% Jan| 74% Jan 
$6 cum preferred.-...-.- *| 98 98 98 400| 95 Jan| 100 Jan | Northwestern Elev 58 1941| 77%| 77% 77%| 1,000) 73% Jan| 79% Jan 
wO0nns 2 eecleceece 1% 1%] 1,400 1% Jan 1% Jan | Pub Serv Ist ref g 58_.1956| 102%4| 102% 102%4/ 15,000) 10244 Jan| 103 Jan 
We Panasencotosl.scace 2% 2% 450 1% Jan 24% Jan | Southwest Nat Gas 6s_1945/__.___ 66% 66%] 2,000) 63 Jan| 66 Jan 
Midland Nat Gas part A_* 1% 1% #2! 1,150 1% Jan 3 Jan | Texas Gas Util 6s_.... 1945) 74 72% 74 4,000; 72 Jan| 75 Jan 
Midland United Co com..° 20%| 19% rt: 5,200 44! — 7 - United Amer Util 68..1940'______ 62 63 2,000' 64 Jan' 69 Jan 
Preferred ...........- y ¥ 650 an an 
I oi sarin ak arabes * Breton a fF se 50 ” Jan is Jan * No par value. z Ex-dividend. y Ex-rights. 
M Util— ° 
6% prior Nen.....-. =. 81% 81% 10| 79 Jani 83 Jan Toronto Curb.—Record of transactions on the Toronto 
6% preferred A....- SS 80% 80% 10} 80 Jan| 80% Jan ® 3 4 
wie Prior llen.-."°<-=100)-~--~- oF 1901 98 Jani 985 Jan “mee : ror ig ea Jan. 30, both inclusive, compiled from 
iller art conv pref..*| 21 21 21 50} 21 Jan| 23% Jan 1c1al sales - 
Mo-Kan Pipe Line com..5 6% 6% 7%\| 2,200 5% Jan) 10% Jan pa 
Modine Mfg com....-...- _., ree 36% 36% 100| 36 Jan| 38% Jan Friday Sales 
Monighan Mfg Corp A-.-.*| 25 23 25 380; 19 Jan| 25 Jan Last |Week'’s Range| for Range Since Jan. 1. 
onroe Sale of Prices. Week. 
0 SS 5 5% 160 5 Jan 5% Jan Stocks— Par.| Price.|Low. Htgh.\Shares. Low. High. 
Morgan Lithograph com */_____. 5% «6 650| 4% Jan) 6 Jan 
Muskegon Motor Spec— Beath & Son W DA...-. 4 12 12 185) 12 Jan| 12 Jan 
Convertible A.....-..- ES 104% 10% 100; 10 Jan| 10% Jan | Canada Bud Brew com..*| 10% 10 10% 175 8% Jan| 10% Jan 
Nat'l Battery Co pref....*|_____- 25 25 30| 24% Jan| 25% Jan | Canada Malting Co..-.-- Fic minea 144% 14% 270| 13 Jan} 14% Jan 
Nat Elec Power A part...*| _____ 23 23% 500| 22 Jan| 23% Jan | Can Paving & Supply com *}___._-. 2 2% 270 2 Jan 2% Jan 
7% preferred...«...- 4 92 94 50} 90 Jan| 94 Jan | Canada Power & Paper_.*|_.._-- 2% 2% 285 2% Jan 4% Jan 
Nat’l Family Stores com_* 5% 5 5%| 4,600 3% Jan 6 Jan | Canada Vinegars com....*| 19%| 18% 19% 130} 18% Jan Jan 
National Leather com...10)______ % % 100 % Jan 1 Jan | Canadian Wineries------ ad 4% 44% 4% 50 3% Jan 44% Jan 
Natl Rep Inv Tr allot ctfs*| 30 30 30 100 Jan} 31 Jan | Can Wire Bound Boxes A_*|___.__ 15 15 40) 15 Jan} 16 Jan 
Nat Secur Invest Cocom.* 5% 5 6 3,550 4% Jan 6 Jan | Carling Breweries... -- _, ee 2 2% 65 2 Jan 3 Jan 
Cartifientes.....cccco-- *| 71%| 71% 72 3 64 Jan| 72 Jan | Cons Sand & Gravel pf_100}__-.--- 78% 78% 30| 78% Jan} 80 Jan 
Nat'l Standard com.....-. *| 30%| 28% 30%) 4,050) 25% Jan| 30% Jan | DeForest Crosley Radio..*| 13%} 13 13% 671; 10% Jan| 13% Jan 
Natl Term Corp part pfd_*}______ 7% 7% 50 7% Jan 7% Jan | Distillers Corp Seagrams.*| 12%| 12 12%} 1,020) 10 Jan| 12% Jan 
Noblitt-Sparks Ind com..*| 44%| 42% 44%| 6.000) 38 Jan| 44% Jan | Dom Power & Trans ord100}|__-._- 10 10 200} 10 Jan} 10 Jan 
North Amer Car com_...*| 28%| 28 29% 350| 26% Jan| 30% Jan | Dom Tar & Chemical pf 100}.....- 86% 86% 15} 86% Jan; 88 Jan 
No Amer Gas & Elec A...*}_____. 12 12% 250| i0% Jan) 13 Jan | Durant Mot of Can com.0|..-..-- 5% 5% 20 4 Jan 7% Jan 
No Am Lt & Pr Cocom..*|_____- 61% 62 250) 61 Jan| 63% Jan | English ElecofCanA-_...*| 34 30 34 47| 30 Jan| 34 Jan 
N &8 Am Corp Acom...*|______ 8 « 100 8 Jan 9 Jan | Goodyear Tire & Rubcom *}____.-. 95 100 85) 90 Jan} 100 Jan 
Northwest Bancorpcom.50| 34 33% «34 1,350| 31% Jan) 37 Jan | Hamilton Bridge com__..*}__..-- 16 16% 20| 14% Jan} 17% Jan 
Northwest Eng com.....*)_____- 12% 14% 100} 12% Jan| 15% Jan | Hamilton Bridge pref_.100).....-. 74 75 30| 74 Jan} 75 Jan 
Northwest Util— Humberstone Shoe com. .*/_..... 19 19 40; 18 Jan| 19 Jan 
7% prior lien.....-- 92 94 50| 89% Jan) 94 Jan | Imperial Tobacco ord_-_-_$5 9% 9% 9% 25 9 Jan 9% Jan 
7% preferred. ....-.- RS 88 90 300; 87 Jan| 90 Jan 
Ontario Mfg Co com....*|_____- 10 10 50 9 Jan| 10 Jan | Montreal LH & P Cons..*/_...-. 55% «56 48) 55 Jan| 56% Jan 
Oshkosh Overall conv pref* ______ 22% 22% 10| 22% Jan) 22% Jan| National Steel Car Corp..*}_...-- 34% 34% 5| 34 Jan| 35% Jan 
Power Corp of Cancom..*| 51%| 51% 51% 25| 51% Jan} 652 Jan 
Pac Pub Serv A com....*} 21 20% 21 190} 20% Jani 21 Jan | Service Stationscom A...*| 32 31 32% 146} 31 Jan} 32% Jan 
Parker Pen(The) Cocom 10}______ 22% 24% 430) 18 Jan 24% Jan Preferred. ........-- 88%| 88% 89 15| 8834 Jan| 90% Jan 
Penn Gas & Elec A com_.*|______ 11% 11% 50} 10 Jan| 11% Jan | Std Pav & Materialscom.*} 15%] 14% 16 380| 14% Jan) 16 Jan 
Pines Winterfront com...5) 18%4| 16% 18%| 1,350] 1534 Jan| 1834 Jan | Tamblyns Ltd Gcom-..-.*/____-- 49 49 10} 49 Jan| 49 Jan 
Polymet Mig Corp com..*|______ 3 3 50} 2 #jJan| 3 #£«®Jan | Thayers Limited pref_...*)....-- 25 25 5| 18 Jan| 25 Jan 
Potter Co (The) com... .- _ ae 8 8% 200; 6 Jan} 9 Jan | Toronto Elevators com_-_.*|....-- 10 10 50} 9% Jan} 10 Jap 
Process Corp common....*|______ 4% 4% 50 4 Jan 5 Jan | United Fuel Invest com--.*]__..-- 74% 8 4 7% Jan 8 Jan 
Pub Serv of Nor Illcom._*| _____ 229% 233%| 1,135) 200% Jan) 233% Jan | Waterloo Mfg A-..-.---- _, aE 6 6 20 6 Jan 6 Jan 
Common..........-. 00| 234 | 230% 235 300} 200% Jan] 235 Jan 
Bn weccccccnccccre 22%| 21% 22%) 6,500) 16% Jan) 22 Jan Oils— 
6% preferred. ...... 100}_____. 126 126% 20) 122% Jan) 126 Jan | Ajax Oil & Gas Ltd_.-_-- a 1% 1% 400 1.45 Jan} 1.52 Jan 
7% preterred........ 100) 133%| 133% 134% 70\z129% Jan) 134% Jan | British American Oil_---- * 15 14% 15%! 1,936] 14% Jan) 16% Jan 
Quaker Oats Co— Crown Dominion Oil Co. .*}_...-- 4% 4% 25 4% Jan 5 Jan 
Common...........-- . SSP 155 170 450| 155 Jan| 170 Jan | Home Oil Co_.---_-._-- _, 1.61 1.61 200} 1.61 Jan} 1.61 Jan 
oserscsces 00} 116%] 116% 117 65| 113 Jan} 117 Jan | Imperial Oil Ltd_......_*| 18 17% 18%} 1,748| 17% Jan| 18% Jan 
Corpcom *}______ 4 4\%| 1,300 3% Jan 4% Jan | International Petroleum..*| 15 14% 15 ,580| 144% Jan| 15% Jan 
Rath Packing Cocom...10| 20%| 20% 20% 450} 19% Jan| 20% Jan | McColl Frontenac Oilcom*| 20 21 105} 17 Jan| 22 Jan 
RaytheonM{fgCo vy t c com* 5 5 5 450 5 Jan 6% Jan | Prairie Cities Oil A_..._- < rr 4% 4% 100 4% Jan 4% Jap 
Reliance Mfg Co com...10)_____. 7 7 50 7 Jan 7% Jan | Royalite Oil Co_....... . 17 17 10) 17 Jan| 17 Jap 
Richards Elmer Co pfd_.*|_____- % % 110 % Jan % Jan | Supertest Petroleum ord.*| 31 30 31% 348} 28% Jan| 32% Jap 
Rollins Hos Mills conv pf_*|______ 31 31 100} 31 Jan} 36 Jan | Union Natural Gas Co_..*!_..--- 14 14% 11! 13 Jan' 16 Jan 
Ross Gear & Toolcom....*|_____- 24 26 550} 20% Jan) 25 Jan oN al 
° Pan SO *| 26 25 26 820} 23 Jan} 26 Jan © par value. 
Subera Dee Gorps|"""3iz| 7352 “$%| 2,200| “396 Jan| ° Jan | _ Poronto Stock Exchange.—Record of transactions at the 
Bignode Steel com... ___- *| 8% 3 % 34 -8° yo Jan 2 % Jon Toronto Stock Exchange Jan. 24 to Jan. 30, both inclusive, 
Sivyer Steel Casting com_*|_____- 7 67 100} 17  Jan| 17 Jan | Compiled from official sales lists: 
Sou Colo Pow Elec Acom25| 22%| 2234 22% 50} 19 Jan) 22% Jan 
South’n Union Gascom..*| 8%| 8% 8% 600; 7% Jan| 8% Jan Friday s Sales 
So’west Gas & F17% pfd__|_____- 95 95 60| 94 Jan| 95 Jan Last |Week’s Range| for Range Since Jan. 1. 
Southwest Lt & Pr pref__*| 9314| 93 94% 600} 87% Jan| 94% Jan Sale of Prices. Week. 
Standard Dredge com___*|______ 6% 6% 550 6% Jan 8 Jan Stocks— Par.| Price.|\Low.  Htgh.|Shares. Low. High. 
Convertible pref. ______ _ eR 12% 13% 900} 12% Jan| 16 Jan 
Steinite Radio a * 100 % Jan % Jan Abitibi Pr & Pap com_.__*}_.---- 9% 11% 380 9% Jan 12% Jan 
Studebaker Mail Order— |  — eae 42 41% 43% 55) 41% Jan) 45 Jan 
Cc Veolia” aia 2 2 200 2 Jan 3 Jan | Alberta Pac Grain pref_100} ------ 30 30 5} 30 Jan} 30 Jan 
Super Maid a 4% 4% 350 4% Jan 5% Jan Atlantic Sugar com__.__- *| 21%) 21 27 2,626; 13 Jan} 27 Jan 
ums International Sea aia 34% 35%] 1,200| 34% Jan| 37% Jan ~~ — y com........ #|-.---- 7 4 p> = — > = 
iw ee. é ol, Sl an ap 
sa 25; 29 28% 29%] 2,900} 28% Jan % Jan Bell Telephone 2 cet 100| 145%4| 145 147% 139 141 Jan 14794 Jan 
eleph Bond & Sh A____*|______ 2 5 52 Jan n ue n Corp com. .__*}..-.-- 12 13 an an 
Ist preferred... __ a A aan = 100 po ae a 644% preferred______ 50| 3344) 33% 33% 15} 30 Jan} 34% Jan 
Tenn Prod Corp com____*|__-_-- 6 6% 100| 5 Jan| 6% Jan | Brantford Cordage lst pf25}------ 21 22% 45) 19% Jan| 22% Jan 
Time-O-Stat Contr pt A__*| 22 22 25 1,450] 16% Jan| 25 Jan Brazilian T L& Preom__.*| 24% 22% 24% 3,765} 20% Jan} 25 Jan 
TransformerCorp of Am100|__..-. 2% 3 300 2 Jan 3% Jan B C Packers com___.____ aaa 2% 2 15 2 Jan 3% Jan 
Twin States Nat Gas pf A *|_____- 1% 2 650 1 Jan 2 Jan __, SRT aS 15 16 27; 15 Jan} 22 Jan 
United Amer Util Inccom *|_____. 7 1% 700| 5% Jani 8% Jan | BC PowerA...__._.__. RS 35% 35% 89} 35 Jan} 36 Jan 
See encsemcscon 12%| 11% 13%| 1,200] 10% Jan) 15% Jan Boao moneshevsecarnes a 124% 12% 25} 113g Jan) 124 Jap 
Vuteed Carb & Carbon.._*| 59% 59 60 450° 59 Jan| 60% Jan a ane rest com. 100} ---.-- a 1 p. ¥ on anit - m se — 
rp of Amer pf__* 7 an ng ucts A..... ER an aD 
be Ptrs & — on 8% 8% = - 9% Burt F N Co com_____- 25) 43 42 43 155 Jan| 43 Jan 
NOR... we reccncen eee 8 9! 150} 8 Jan} 10 Jan 
Convertible pref__.___ ala 1390 13” 400} 13% Jan) 16% Jan Canada Bread com_____-_ ee: 7 7% 360 : 4 Jan 7% Jan 
8 Gypsum______- ">" 42 40% 42%] 5,000) 38 Jan| 42% Jan lst preferred _....... oes 99% 100 7ij 95 Jan} 100 Jan 
US Radio & Telev com __ | 21 15% 22%] 31,400} 14% Jan) 22% Jan B preferred. ________ eats 62 75 85) 62 Jan| 75 Jan 
tah Radio Prod com___* 3 2% 3%) 2,050 2% Jan 3% Jan Canada Cement com__-__-_ *| 13%) 12% 13% 80} 12% Jan| 13% Jan 
“—— me A com..._*| 7%| 7 7%| 2,000] 5% Jan} 8 Jan], ay ww mary ooeee- 91% Tas i = sx ~~ + io = 
nvertible preferred __* : 1 D an Steamship Lines pf 100} ------ an an 
Utilities Power & It Corp a, . 7 - == Cosegs Wire & Cable A..*/-..---- 66 a = s % Jan = 
mmMon non-voting.__*| 11 10% 11 1,000} 9 Jan} 11 an | _. 3------------02.---5-]-2---- 29 Jan aD 
Van Sicklen Corp ark @ ene rs) He 100| 6% Jan ane os Canadian Cannerscom.._.*| 13%| 13% 13% 10} 12 Jan| 134 Jan 
Viking Pump Co pref___ aS 25 25 100} 25 Jan| 27 Jan Conv preferred_.______ 14 13% 14 161 13% Jan) 14 Jan 
VGlane AP O0~=-=-----8| 1934] 19 1934] 150] 19 Jan} 20 © Jan | ,,!8t preferred. —--- og] Sos Sox] sao] 9535 “sanl S23 Jam 
Wie ine Wer ee ie acaie a * } 25 an a rdg ock com _* an an 
at ——— 51] 5536 Soe = me 4 = = = oe Elec pref_..__- 60 ¥ ° on 4 Jan ons = 
nvertible pret____@.__ 10 10 1 10} 10 Jan| 1 an Indust Alcohol A.___* 5 4 Jan 4, an 
Ward (Montgomery) & G* P © | Canadian O8 com... .... +] 20%| 20% 21 19} 18 Jan| 21. Jan 
wane sha Moar *| 98 96% 98 950} 95 Jan) 98 Jan] eae nia w-~------- eer 7h = wl oun 7 _— ot 4 
esha Motor C. * ae 45 Jan a mn Pac Ry---.-. 100 2% 4 , 4 Jan an 
Wayne Pump Co—° ~— = — > = Cockshutt Plow com_~~-- _ pas of ok'*| 355, 8 dan 10 Jan 
So. ee eee ee 5 5 50 5% Jan 6 Jan nduits Co pref... - Sn dcowe 2 Jan an 
Western Con Util Inc A__*| 15 15” 13” 100} 15 Jan 22" Jan | Consolidated Bakeries...*| 1144; 10% 12}4| 1,000 8 Jan| 12% Jan 
Western Pow Lt & TelelA*| 2235| 21 23 1,130} 20% Jan} 23 Jan | Cons Food Productscom.*} 2 1% 2 245, 1% Janj| 3 Jan 
Wextark Radio Storescom*|_----- 1 1%| 10.4001 1 Jani 3 Jan Rieti tnita et cidis ois © RE: 5 5 25} 5 Jan| 6 Jan 
Wieboldt Stores Inc_____ ES 12% 12% 50| 1244 Jan| 14% Jan | Cons Mining & Smelting 25) 140 137 140 104) 137 Jan} 150 Jan 
Wisonsin Bank Shscom_i0|.6%| 6% 6%| 2,450| 5% Jan| 6% Jan | Consumers Gas_______ 100] 185 185 186 124) 180% Jan) 186 Jan 
Yates-Amer Mach part pf* 5% 5 5% 250 4 Jan 6% Jan | Cosmos Imperial Mills con*|------ 8 9 310 6 Jan 9 Jan 
ae Cab Co Ine (Chic).*| 20 20 21%] 1,250/ 20 Jan} 22% Jan PREG anikccccian «Rea 91 93 17; 91 Jan) 93 Jan 
0 Co ee 2 D 4 
rp com... 3 3%) 250 % Ja wm | mome Mines 164........ *| 10.30|10.00 10.50) 1,560| 9.20 Jan|10.65 Jan 
‘ ce ee p ae oe Stores com....*| 17%| 17 ee. : — zs Jan S = 
Dpa lan Gas 6s__.1945| 85: 77 85} 7,000} 74 Jan} 85 Jan ord Co of Canada A.._.*| 24%) 22% 24% ‘ Jan an 
6e series B......__ | 945| 72 " 70 72 " bo 000} 61 Jan| 72 4 Jan | Frost Steel & W Ist pf__100}------ 95 95 40} 95 Jan} 95 Jan 
Chic City & Conn 5s8__1927|--__-- 38% 39 12,000} 3734 Jan| 39 Jan | Goodyr T & Rub pref__100| 102 102 103% 62) 101 Jan} 104 Jan 
nese Oty Rys 58__1927 62% Jan| 69% Jan Gypsum, tame os Alabas’e*} 12% mB: an . = an = 12% 9 
cates of deposit___|_..__- ; 61 n ollinger Con Id Mines5|------ , an an 
Chie Railway— — 0 4 SO ON a eS — oneeren 8, 19 | gO] 18, Jan 19, Jan 
mtge 5s_.._.___ aT 8 68 5,000} 64% Jan! 70 Jan | Internat Nickel com_-___- *| 15%] 14% 16 % an an 
ist mtge 5s ctfsofdep'27| 64%| 64% 68 14,000| 6234 Jan| 70 " Jan | Internat Utilities A_____- *| 37 37 37% 120| 334% Jan) 37% Jan 
is eerien Aq. at seen... 4134 41%] 1,000} 3934 Jan| 41% Jan Sespeueenocongentonsonce Si------ HAs, Ay _ Hs) a a = 
2 eee! eae 14 14 1,2 14 Jan| 14 elvinator of Can com___*}|------ 4 4 4 Jan 
Common Edison— odin -_ oe = 6 50D | Take Superior Corp... «| "7 ge 1} 5 Jani 7 Jan 
Ist mtge 5s________ ee 106% 106%} 1,000] 10544 Jan] 10634 Jan | Lake Shore Mines... __- 1; 26 26 26% 810} 23 Jan| 26% Jan 
Ist mtge 4}4s_____- 1956] 100%} 100% 100%] 1,000) 100% Jan| 100% Jan | Laura Secord Candy com-*}------ 40 40% 190} 38 Jan} 41 Jan 
Insull Util Inv 6s_ _ ___ 1940] 91 90 9234|116,000) 81 Jan; 92% Jan | Loblaw GroceteriasA....*| 1134) 11% 12%) 1,076, 11 Jan) 12% Jan 
Kresge (S 8) & Co 5s_.1945|_____- 5.000 ee ee 1851 10 Jani 11% Jan 
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Friday Sales Friday 
Last |Week's Range| for Range Since Jan. 1. Last |Week’s Range Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. 

Stocks (Concluded) Par.| Price.\Low. High.| Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. High. Low. High. 
Maple leat beeen | pid. 100 Pr 35 35 10) 35 Jan| 37 Jan | Mitten Bank Sec Corp....| 11%] 11 11 11 Jan| 13% Jan 
Massey-Harris com. ---.. 8%| 6% 8%] 2,252; 6 Jan} 10% Jan Preferred 11% 13% 11% Jan| 13% Jan 
Meintyre Poreup’e e Mines 5 23.25|22.45 23.25 725|20.65 Janj24.00 Jan 76 76% 76 Jan} 80 Jan 
— Corp com........ *| 17%] 16% 17% 195} 16% Jan) 17% Jan 7% 6 Jan) 8 Jan 

ERT MERRIE, TG 122% 122% 10] 122 =Janj 126 8=Jan 61% 63% 55% Jan| 63% Jan 
Muirheads Cafeterias com* 3 3 3 80 2 Jan 3 Jan 88% 88% 88% Jan} 91 Jan 
Ont Equit Life 10% pd_100}.--.--- 19 20 23} 19 Jan} 21 Jan a 101% 101% Jan] 102% Jan 
Page-Hersey Tubescom..*| 86 85 86 105} 82 Jan} 86 Jan 32% 32% Jan| 32% Jan 
Photo Engravers & El....*| 22 22 22% 210; #18 Jan| 22% Jan 42 42 Jan| 45% Jan 
Pressed Metalscom--.-.... *| 13%] 13 13% 75| 10% Janj 14 Jan i735 19 17% Jan) 21 Jan 
Riverside Silk Mills A_._..|....-- 14 45) 14 Jan) 16 Jan 22% 24% 21% Janj 25% Jan 
Ruasell Motor pref_-_..100)..-.--- 95 95 10} 95 Jan Jan 9% 10 8% Jan| 10% Jan 
St Lawrence Corp A--..__50|_--.-- 10% 10% 25} 10 Jan} 103% Jan 382% 34% 32 Jan| 34% Jan 
St Lawr Pap Mills pf___100}....-.- 25% 27 20| 25% Jan) 30% Jan 1% 1% 1% Jan 1% Jan 
Simpson's Ltd B.__.____ _ ar % 33} 2 Jan} 33 Jan Raion Shares Corp 4\% 4% 4% 3% Jan 4% Jan 

Preferred... ......... 100} 90%} 89 90% 166} 89 Jan| 92% Jan | Seaboard Utilities Cenp. in 3% 3% 463% 3 Jan} 4 Jan 
Stand Steel Cons com-_-___*}_____- 7 7 Jan 7 Jan | Scott Paper 7% A.....__.|--.._. 99% 99% 99% Jan} 100% Jan 
Steel Co of Canada com_.*| 40 38% 40 460 Jan| 41 Jan | Shreve El} Dorado Pipe L 25}--.--- 24% 2% 1% Jan} 2% Jan 

ape rE _ 36% 40} 35% Jan} 36% Jan | Sentry Safety Control____- 1% 1% «41% 1% Jan 1% Jan 

Tip Top Tailors com_____ Tones 12 12 5} 12 Jan} 13 Jan 
ntenewsne OOj......| 87% 87% 87% Jan| 87% Jan Pyeng yom ed Bridge..*| 42%| 42% 42% 41% Jan| 44% Jan 
Traymore Ltd com______ RES 2 2% 100 2 Jan Jan | Tonopah Mining... ..___ MMimienws % % % Jan % Jan 
ie ited aber aveceiis Diiicencst Se 12% 11% Jan| 12% Jan } Union _ on eet 22%) 22% 22% 21% Jan) 23 Jan 
Fh City R T com --- 100 podaws 9% 12% 576 % jJan| 12% Jan | United Gas Imptcom new , 29%| 29% 30 27% Jan} 30 Jan 
-* Ble 8 8%| 6,546 6% Jan 8% Jan Preferred new......_-. 98%} 98% 99% 98% Jan) 102 Jan 
Weat Can Flour Mills com* 17 17 17 10} 17 Jan| 17% Jan | US Dairy Prod com cl B ° ewiin’l 1l 11 10 Jan} 11 Jan 

‘2, aE 90 90 1} 85 Jan} 95 Jan | Victory Ins Co........... 6% 6 6% 4% Jan 7 Jan 
Western Grocers pref__100/--.-.--- 50 50 20; 50 Jan| 50 Jan | Warner Co... .......... ., ee 32 32 293% Jan| 32 Jan 
Weston Ltd, Geo, eet ae 31 31% 90} 30 Jan| 31% Jan | West Jersey & Seash RR_50/--....- 60 60% 146} 60 Jan| 60% Jan 

eee lee 84 84 25| 84 Jan} 86 Jan | York Railways pref....._.|/...__- 34 34 60| 34 Jan} 34 Jan 
Winnipeg Electric pref_ 100 btsdow 75 75 50| 75 Jan} 75 Jan bend 

nds— 

Banks— Consol Trac N J Ist 5s 1932]-.._.- 83 83 $1,000} 815% Jan; 83 Jan 
ES A 100} 230 227 = 231 168} 225 Jan| 231 an | Elec & Peoples tr ctfs 45 °45|_..___ 33% 33%] 1,000) 30 Jan| 34 an 
RN REE | 222 223 14); 219% Jan) 224 an | Int-State Rys coll tr 4s 1943)_____- 25 25%! 2,000) 25 Jan} 26% an 
ED da an eaimmimnie 100} 223 223 224 10| 217 Jan| 225 Jan | Keystone Tel 5s__.._. ae 82 82 3,000} 82 Jan| 82 an 
ea a 288 290 27| 279 Jan| 290 ; Jan | Lehigh Nav Cons 4s 1954|_-_.__- 99% 995%] 70,000) 9834 Jan) 99% Jan 
Nova Scotia. ......... 100; 318 318 318 32) 318 Jan| 325 Jan | Lehigh Power & Light 6s__|_.___-_ 10234 103%4| 21,000} 102% Jan] 104% {Jan 
i ie x he iele 100} 280 279 280 41| 272 Jan| 280 Jan | Phila Co 5s_......_ _. a: 99 99 1,000} 99 Jan| 103 Jan 
Wate ntasneuned | ESS 229 230 25| 217 QJan| 232 Jan | Phila Elec (Pa)— 

Ist lien & ref 5s... 4 phanee * 4 %| 5,000) 10434 Jan} 105% Jan 

Loan and Trust— Ye Sea 1966}....-.- 37,800} 107% Jan/ 109 an 

Perma Mtge...100) 211 211 214 31| 206 ian| 214 Jan Ist.lien & sel Biga. 907 ee 10756 107% 5,000} 10644 Jan) 107% Jan 
National Trust....._.. 100}.---.-- 335 335 5| 335 an| 360 Jan | Phila El Pow Co 54%s_1972)-_-.-_-- 106% 106%4| 7.000) 106 Jan} 106% Jan 
Ontario Loan & Deb-.__50/...--- 118 118 7| 118 fJan} 118 Jan | Strawbridge & Cloth 5s1948|_.._-- 97% 98 20,000} 93% Jan) 98 Jan 
Real Estate Loan__.___ a 105 105 5} 105 Jan| 105 Jan | Warner Co Ist 6s___-- 1944)_..... 95% 95%| 10,000) 95 Jan} 96 Jan 
Toronto General Trusts 100'_.__-- 231 235 20! 227 Jan' 235 Jan | York Railways Ist 68_1937!____-_- 98% 98%l 3000! 97 Jan' 99 Jan 





























* No par value. 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, Jan. 24 to Jan. 30, both in- 
clusive, compiled from official sales lists: 


* No par value. 


Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange, Jan. 24 to Jan. 30, both in- 















































clusive, compiled from of ficial sales lists: 

Friday Sales Friday Subes 
Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan, 1. 

Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par.| Price. |Low. Hitgh.\Shares. Low. High. Stocks— Par.| Price.|\Low. Htgh.|\Shares Low. High. 
ApenGe Corp. 2<.cccesss *| 41%! 38 42 597| 38 Jan| 42 Jan | Allegheny Steel__-...._. oe 41 41 100 " % Jan} 46 Jan 
Atl Coast Line (Conn)._50} 115 115-115 20| 105% Jan| 115 Jan | Aluminum Goods Mg-_-...*/_..... 15 15 750 Jan} 15 Jan 
Baltimore Trust Co-_____ REESE: 30 30 210) 30 Jan| 30% Jan | American Austin Car____* 1 1 1% 795 " Jan 1%‘ Jan 
Black & Decker com_.___ *| 12%) 12% 12% 305| 12% Jan} 13% Jan | Amer Fruit Growerscom_*| 10 10 10 10} 10 Jan} 10 Jan 
Ches & Po Tel of Balt pf100)}-_--__-- py MD SG 34) 116 Jan| 117% Jan i a 70 70 90| 70 Jan| 70 Jan 
Commercial Credit pfd__25}..--..- 21 22% 116} 21 Jan| 23% Jan | Arkansas Nat Gas Corp_-_* 6 5% «6 320 5% Jan 6% Jan 

Preeered Be con ccuca . aaa 21% 22 15} 21% jJan| 23% Jan BOGUT Scccewnawnt =e 7 7 100 6% Jan 7 Jan 
Consol Gas E L & Pow___*/|_._.-- 84 86% 131} 82 Jan} 91 Jan | Armstrong Cork Co..--- *| 25 25 25% 375| 20% Jan} 30 Jan 

6% preferred ser D_.100/_.---- 111 1il 5} 110 Jan} 111 Jan | Blaw-Knox Co-__---....- *| 26 26 26%! 2,140! 24 Jan| 27 Jan 

5% preferred....... _ ae 103% 104 25) 102% Jan} 104 Jan | Carnegie Metals Co... 10 1% 1% 2 110 1% Jan 3% Jan 
Consolidation Coal_-_._ 100 weet 2% 2% 20 2 Jan 2% Jan } Clark (D L) Candy.-._..*/.....- 13 13 10} 10 Jan| 13 Jan 
Eastern Rolling Mill_.___*}__._.- 8% 9 41 7% Jan 9 Jan | Devonian Oil__...._ _- io ba aia 5% 5% 37 5% Jan 6% Jan 
Emers Bromo Seltzer A =i 32 32 32 135) 31 Jan| 32% Jan | Donahoe. Inc, class A_.__*| 13 13 13 20) 13 Jap} 13 Jan 
Empire 38th St Corp pf 100}____-- 30 35 25| 30 Jan| 40 Jan | First National Bank___100|]_.__-- 375 375 6| 375 Jan| 375 Jan 
Fidelity & Guar FireCorp10| 30 26% 30 16; 24% Jan| 30 Jan | Harbison Walker Refrac.*| 40 39% 41 2,175| 39 Jan| 42)4 Jan 
Fidelity & Deposit______ 50| 147 145 147 59| 132 Jan| 147 Jan | Horne (Joseph) Co_____- Piiicaaw « 32 32 170} 32 Jan| 32 Jan 
Fin Co. of Am series B___*}_-__-- 10 10 50} 10 Jan| 10% Jan | Independent Brewing_-_-_-_- 2 2 2 100 2 Jan 3 Jan 
Firat Nat Bask Wi ......<los-.<s 43% 44 24| 41 Jan| 44 Jan 

Jones & Laughlin St pf_100/__-.-- 120% 120% 21] 120 Jan| 120% Jan 

Mfrs Finance com v t__.25}__---- 3% 3% 13 3% Jan 3% Jan | Koppers Gas & Coke pf 100|____-- 100% 101% 85| 99% Jan} 101% Jan 

lst preferred ......... I ad 13% 13% 93) 12 Jan} 13% Jan | Liberty Dairy Products-_-- 1% 1% 1% 20 1% Jan 1% Jan 

2d preferred. ........ 25 6% 6% 6% 128 4% Jan 6% Jan | Lone Star Gas_.......... *| 27%) 26 28%) 7,333) 24 Jan} 28% Jan 
Md Cas Co new w i__-_-- 31 29 31 240; 25 Jan| 31 Jan | Mesta Machine... _ - 5) 29 26% 29 975| 253% Jan| 29 Jan 
Md Trust Co, new wi...*| 31 31 31% 579| 30% Jan| 32 Jan | Nat Fireproofing pref._.50| 32 31 32 70} 31 Jan| 33 Jan 
Monon W Penn P S pref 25|_-_---- 244% 24% 38} 24 Jan} 25 Jan | Peoples Sav & Trust.__.20/_...-- 134 134 99} 130 Jan} 135 Jan 
Mt Ver-WoodMils v t 100}__---- 5% 5% 30 5% Jan 5% Jan | Pittsburgh Brewing__-__- Rs 5 5% 85 5 Jan 6 Jan 
New Amsterdam CasIns__} 34 33 34 518) 32 Jan| 34% Jan }j Pittsburgh Forging... _-- *| 10 10 10% 810 8% Jan}) 11% Jan 
Penna Water & Power. -__*}_----- 60 60 20; 58% Jan! 61% Jan | Pittsburgh Plate Glass..25| 42 40% 42 490| 34% Jan| 42 Jan 
Second So Bkrs com___._- 20 20 20 25} 20 Jan| 20 Jan | Pitts Screw & Bolt Corp_-*| 14%] 14 144%| 1,173] 14 Jan} 14% Jan 
Silica Gel common........}|....-- 7 7 400 7 Jan 7 Jan | Plymouth Oil Co_...._-- 5} 16%] 16% 16% 145} 16% Jan} 17% Jan 
Union Trust Co. ......- a 59 60 79| 52 Jan| 62 Jan | Reymers Brothers... -- . 17% 17% 50} 17% Jan| 17% Jan 
United Rys & Electric- __50 5% 5 5% 190 4 Jan 6 Jan | Salt Creek Consol Oil__.10/_.---- 14% 1% 300 1 Jan 1% Jan 
U 8 Fidelity & Guar new 10} 30%] 29 30%| 2,358) 25% Jan| 31 Jan | Shamrock Oil & Gas__--- * 8 7% 8%) 1,935 74% Jan 8% Jan 
Wash Balt & Annapolis_50}------ 1 1 100 1 Jan 1 Jan | Standard Steel Springs...*} 23 23 24 115} 23 Jan} 25 Jan 
West Md Dairy Inc pref_.*| 9734| 95% 97% 191} 94 Jan| 97% Jan | United Engine & Fdy__.-.*/.._--- 35 37 380} 34 Jan| 37 Jan 

Westinghouse Air Brake--*}-_----- 33% 34 410} 33% Jan| 34% Jan 

Bonds— 
Carolina Fiber Co 6 4s-_-_-_-|------ 95 95 $500} 95 Jan} 95 Jan Unlisted— 
Ches & Pot T of Va 5s8.1943/_.---- 103% 103%} 5,000} 10344 Jan| 103% Jan | Fidelity Title & Trust...25/....-- 160 160 20) 160 Jan| 160 Jan 
Consol Gas gen 44s__1954/__--.-- 101% 101% 1,000} 101% Jan| 101% Jan | Lone Star Gas pref.._.100| 104 104 105 55| 103% Jan} 105 Jan 
Lord Balt Hotel gen6% % -|-.----- 854% 85%} 1,000}; 85% Jan| 85% Jan | Western Pub Serv vtc.-*| 1244) 12 12%| 2,040} 10% Jan) 13 Jan 
Md Elec Ry Ist 58--..1931|_.---- 95% 96 2,000} 95 Jan| 96 Jan 
Tolchester Beach 6s. .-_._|..---- 88 88 1,000} 88 Jan| 88 Jan Bonds— 
United Ry & E Ist 4s_ oe 49%| 48% 49% 27,000} 42% Jan 49% Jan | Pittsburgh Brewing 6s._--' 81 81 81 $1,000] 81 Jan' 81 Jan 

Fondine aa, a ae + ieee Boece | 4 rh % ;’ poss yon 5 = % — * Nopar value. k Includes also record for period when in Unlisted Dept. 

Wash Balt & Annap 5s_’41'_._-_-- 20 22 5,000! 20 Jan' 35 Jan 





* No par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Jan. 24 to Jan. 30, both 
inclusive, compiled from official sales lists: 





























Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock ae, Jan. 24 to Jan. 30, both in- 


clusive, compiled from o 


ficial sales lists: 





Friday 
Last 


Sales 


Week's Range| for 


Range Since Jan. 1. 























Sale of Prices. Week. 
Friday Sales Stocks— Par.| Price. |\Low. High.\Shares. Low. High. 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Aetna Rubber com. .-.-.-- 5 3% 40 110 3% Jan 4 Jan 
Stocks— Par.| Price.|Low.  Htgh.\Shares. Low. High. Apex Electrical Mfg. ---- , ——- 10 20 120] 10 Jan} 10 Jan 
Bulkley Building pref_.100)__..-- 43% 43% 80} 43% Jan| 43% Jan 
DG GR sc adcenwes * % 4% %| 3,535 Yi Jan ¥% Jan | Central United Nat_-.-.-- a 60 60 35| 57% Jan} 60 Jan 
Amer Foreign Securities. --_}..---- 30 30 100} 29% Janj| 34 Jan | City Ice & Fuel_-..-.----- (, aE 35% 36% 150; 35% Jan| 37 Jan 
kt... eae a 16% 16% 100} 16% Jan| 16% Jan Preferred... .......-- 100} 77%| 77% 79% 135| 77% Jan| 79% Jan 
American Stores_.....--.- 39 39 39 900| 37 Jan} 39 Jan | Clark Fred G com-_.-_--- | OER 2% 2% 10 14% Jan 2% Jan 
Bankers Securities pref -_ 50} --~---- 20 21% 400} 16% Jan} 21% Jan | Cleve Autom Mach Istpf*| 30 30 30 10| 30 Jan} 30 Jan 
Bell Tel Co of Pa pref. .100 oneeee 116% 116% 460} 115% Jan] 118 Jan | Cleve Elec l1l6% pf. --100 113 113 113% 248} 111% Jan| 113% Jan 
Budd (E G) Mfg Co_..._*}------ 44% 5 2,100 4 Jan 5 Jan | Cleve Quarries..-.--.---- 60 60 60 75| 55 Jan} 60% Jan 
Budd Wheel Co...-.....-- 10 10 10% 700 9 Jan} 10% Jan | Cleve Ry ctfs of dep_-- io0 Saal 70% 72 90} 68% Jan} 73% Jan 
EERE PE 104 105 250) 104 Jan} 105 Jan | Cleveland Trust-_---.--- Sa 324 325 86| 320 Jan| 325 Jan 
Cambria Iron____.._--- | ee 414% 41% 30| 41% Jan) 41% Jan | Cleve Un Stockydscom..*| 16% 16% 16% 20) 15 Jan| 17 Jan 
Camden Fire Insuranee_ --|------ 19 19%} 1,100} 17% Jan| 19% Jan | Dow Chemical com..-.--- os 48 48 30} 45 Jan| 50% Jan 
eee eee 2% 2% 100 2% Jan 3 Jan | Elec Contr & Mfg com_-.-*/|_...-- 63 63 17| 58% Jan| 65 Jan 
Commonwealth Cas Co _10}------ 5% 5% 100 5% Jan 5% Jan | Faultless Rubber com-_-_--*|....-- 35 35 20) 35 Jan| 36% Jan 
Elec Storage Battery _. 100} -.---- 57 58 900| 50% Jan| 58 Jan | Fed Knitting Mills com--_*}__-..-- 29% 30 35} 27 Jan} 30 Jan 
Empire Corporation------}-.---- 1% 1%] 1,845 1% Jan 2 Jan | Ferry Cap & Set Screw-.*/...--- 8 8 10 6 Jan 8 Jan 
Fire Association. .....-- 10; 18 17% 18%) 2,300) 17 Jan| 19% Jan | Firestone T & R6% ptf 100 ae 61% 61% 25| 61% Jan| 61% Jan 
Horn & Hard (NY) com_-_*/-_----- 36 36% 400} 34% Jan| 36% Jan | Fostoria Prs Stl... .---- 10 10 10 30 9 Jan} 41% Jan 
Insurance Co of N A-.-_--10}------ 58 61%| 2,100) 50 Jan| 61% Jan | Gen Tire & Rubb com- 35 le ci 90 90 18} 90 Jan| 95 Jan 
Lake Superior Corp-_-_--100 7% 7% 9 2,400 6% Jan 9 Jan 6% pref series A_._..100| 87 87 87% 100} 83 Jan| 87% Jan 
ep re eee ae 8% 9 300 7 Jan 9 Jan | Geometric Stamping ----- _ =e 4% 4% 80 4% Jan 5% Jan 
Leh Coal & Nav new wi_50| 23%| 23% 26%4| 2,600) 23% Jan| 26% Jan | Godman Shoecom-.---.-- emacs 7 7% 418 7% Jan 8% Jan 
Manufacturers Cas Ins_...| 2534) 2534 2634 600} 24% Jan} 26% Jan | Goodrich B F_-.----.---- 4 16% 16% 400} 16% Jan| 16% Jan 
Minehill & Schuylk Hav_50'---.--- 56% 56% 100' 56% Jan' 56% Jan | Goodyear T & R Ist pf___*'.----- 83% 83% 50' 834% Jan' 83% Jan 
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Stocks (Concluded) Par. 


Range Since Jan. 








Range Since Jan. 1. 





Stocks (Concluded) Par. 








Greif Bros Cooperage cl A * 
Guardian Trust Co....100 
Harbauer common. ...--- * 
Higbee ist pref..-.-.-- 100 
India Tire & Rubb com..* 
Interlake Steamship com _* 


Jaeger Machine com..-... * 
Kaynee common. --.-..-.-. 10 
Kelley Isl Lime & Tr oom © * 
Lamson Sessions... .-..-.-. 
McKee Arthur G&Co cl is * 
Medusa Cement.....-.--. 
Myers F E & Bros....-- ° 
National Acme com. .--.-- 10 
National Refining com. .25 
c . eee 100 
National Tool pref.._-.- 100 
Nestle-LeMur com.-...-.- * 
GEE Da aduanebecn * 
Sa 100 
Patterson Sargent.-_--.--. * 
Paragon B endorsed - - - -- * 
Reliance Manfg com.---- * 
Richman Brothers com_._* 
V toseries2..=........ * 
V tc preferred....--.. 25 
Seiberling Rubber com ---_* 
ee 100 
Selby Shoecom._._...._. 
Sherwin-Williams com. _25 
Te, PROTO. ccance 100 


Smallwood Stone com. ___* 
Stand Textile Prod A pf__* 
Stouffer ‘‘A’’ W W_____-- * 
Union Metal Mfg com-_-.._* 
>. ee Seraaee 25 
Van Dorn Iron Wks com. -_* 
Weinberger Drug---_-_.-_-- 

Wellman Engineerg pref100 
White Motor Secs pref. 100 
Youngstown 8 & T pref_100 


Bonds— 
Steel & Tubes Inc s f 
19 




















Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 





Jan 





* No par value. 


Cincinnati Stock Exchange.—Record of transactions at 
Cincinnati Stock Exchange, Jan. 24 to Jan. 30, both in- 
clusive, compiled from off icial sales mae: 





Stocks— Par. 


Range Since Jan. 1. 








Ahrens-Fox B * 


Aluminum Industries, Inc * 


Amer Laund Mach com_20 
Amer Roll Mill com_____ 25 5 


Amer Thermos Bottle A_ 


Baldwin com__...____- 30 
New preferred_____-_ 100 
Central Brass A * 


Champ C’ted Pap Ist pf 100 
Special preferred____100 
ee 100 


Champ Fibre pref 
Churngold Corp 
Cin Car pref 





Cin & Sub Tel 


Cohen (Dan) Co 





Excelsior Shoe com 


Magnavox 





Paragon B $10 paid 


Richardson com_________ 
US Playing Card 


Waco Aire raft 


a 30 
Cin Gas & Elec pref____100 
Cin Street Ry 50 


Cin Tobacco 50 
Cin Union Stock Yards__* 
Cin Union Term pref__100 

* 


Col Ry Pr Ist pref____- 100 
Cooper Corp pref______ 100 
> eae 
Dow Drug com * 


Eagle-Picher Lead com__20 
Early & Daniel pref___ 100 


Formica Insulation. _____ * 
Gerrard SA * 


Proctor & Gamb com new * 


8% preferred_._____ 100 
Pure Oi16% pref____.- 100 
8% preferred. ______ 100 
|. | Se * 
Rapid Electrotype_______ * 


nests riko 10 
US Print & Lith com new * * 



































Jan 
Jan 


Jan 
Jan 














* No par value. 





St. Louis Stock Exchange.— Record 
St. Louis Stock Exchange, Jan. 24 to Jan. 
compiled from official sales lists: 


of transactions at 
30, both inclusive, 

















Range Since Jan. 1. 





Stocks— Par. 





Bank and Trust— 





Boyd-Welsh Shoe 
Brown Shoe, com 


Corno Mills Co 


Dr Pepper com-_-._-____- 


First National Bank-____20 
Franklin-Amer Trust __100 
Merc-Com Bk & Tr Co_100 
Miss Valley Trust Co__100 


St Louis Un Tr Co... 100 
Miscellaneous— 
AS Aloe Co, com._.__. 100 


Bentley Chain Sts, com__* 
* 


Rivdisew 100 
Boyd Richardson pfd__100 
Coca-Cola Bottling Co_ --1 


Curtis Mfg, ata 


* 


Elder Mfg com * 

















A 00 
Ely & WalkDryGds com 25 


Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 





Hussman-Ligonier 
Internat Shoe com 
Laclede Steel Co._-_..-- 
MeQuay-Norris 
Maloney Electric A 
Nat Candy com 

2d preferred 
Pedigo-Lake Shoe 
Scullin Steel, pref 


Skouras Bros A 


Preferred A 


Street Ry.— 


Miscellaneous— 


Hamilton-Brown Shoe- -25 


Indep Packing com-..-.-.-- 


Laclede-Christy Cl Pr com* 
Landis Machine com-__. -25 


Marathon Shoe, com_-_- 35 
Mo Portland Cement - ‘ 25 
Nat Bearing Metals com_* 


Rice-Stix Dry Gds, com__* 

” 
Securities Inv, pref.--- 100 
fo’ west Bell Tel pref- 4 a ioo 
Stix, Baer & Fuller com__* 
St Louis Pub Serv com_.-_* 


Wagner Electric com_._100 











East St L & Sub Co 58.1932 
United Railways 4s___1934 











Moloney Electric 54%s-_ _’43 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 


* Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

an 
Jan 


Jan 
Jan 


Jan|\ 





* No par value. 


San Francisco Stock Exchange.— Record of transactions 
at San Francisco Stock Exchange, Jan. 24 to Jan. 30, both 
inclusive, compiled from official sales lists: 





Range Since Jan. 1. 





Stocks— Par. 





Assoc Insur Fund 


Bank of Calif 
Bond & Share Co Ltd 
Byron Jackson 


California Copper 


Calif Pkg Corp 


Caterpillar 
Clorox Chem A 
Cons Chem Indus A 


Crown Zeller pref A 
B 
Voting trust ctfs 


Firemans Fund Ins 
Food Mach Corp com 
Foster & Kleiser com 
Gen Paint Corp A 


Gt West Power— 
6% preferred 
% preferred 
Haiku Pine Co com 
Preferred 


Hawaiian C & 8 Ltd 


Hutch Sugar Plant 
Kolster Radio 


Leslie Calif Salt 
Magnsvox Co 
Magnin 6% preferred 
No Amer Inv com 

6% preferred 







Paauhau Sugar 
Pacific Finance Corp 
Pac Gas & Elec com 

6% 1st preferred 
Pac Lite Corp com 

6% preferred 
Pac Pub Service A 
Pac Tel com com 

6% preferred 
Paraffine Co com 
Pign Whistle pref 
Pac Gas rights wi 


Richfield com 
7% preferred 
Roos Bros com 


Schlesinger common 
Preferred 
Shell Union Oil 


Stand Oil of Calif 
Thomas Allec Corp A 


6% preferred 
Tramsamerica Corp 


Union Oil Assoc 
Union Oil Co of Calif 


— 


we 


Atlas Imp Diesel Eng A--- 


_ 
Lo 


% 
OATS on Oo 





Calamba Sugar 7% pref--- 


—_ 


Calif Cotton Mills......-- 
Calif Ore Pow 7% pref-_-_-- 


— 


cs 
nN a 
RRAK KAA 


Calif Water Service pref_-- 


a) 


Oo 


Crocker First Nat Bank_ a 
Emporium Capwell Corp-- 


Golden State Milk Prod_-_- 


Hale Bros Stores Inc__-_--- 


Honolulu Oil Corp Ltd___- 


Langendorf Utd Bak A__-_- 





North American Oils Cons_ 
sl United Filters A---- 








Pac Gas 5% % preferred_-- 
Rainier Pulp & Paper Co-_- 





Railway Equip Ist pref_-_- 
SJL& Pow7% prior pf-_-- 


Sherman Clay prior pref- -- 
Spring Valley Water Co-_-- 








Tide Water Assoc Oil com_ 





oO 


Wo VP\ 0 


Traung Label & Litho Co A|------ 
| 


Nat 
\ a 


West Amer Fin Co 8% pref 
Western Pipe & Steel Co___-! 





alk * 
we ND DO = Ibo 


a 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan} 
Jan} 
Jan) 
Jan 
Jan) 
Jan| 


an 

an| 
Jan} 
Jan! 
Jan 
Jan} 
Jan| 
Jan| 
Jan 
Jan} 
Jan 
Jan) 

Jan| 
Jan| 
Jan} 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan) 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan} 
Jan| 
Jan) 
Jan} 
Jan 
Jan) 
Jan| 
Jan) 
Jan} 
Jan} 
Jan) 
Jan 
Jan} 
Ji 1n| 
Jan) 
Jan 
Jan|\ 
Jan 
Jan| 
Jan} 
Jan| 
Jan} 
Jan! 





Los Angeles Stock * ea of 
at the Los Angeles Stock Exchange, Jan. 24 to Jan. 30, 
both inclusive, compiled from official sales lists: 


transactions 





Stocks— Par. 


Range Since Jan. 1. 


















\@\ 
— 














Bolsa Chica Oil A 


Byron Jackson 





B’way Dept Store pref_100 

Preferred ex-warr_._100 
Central Investment Co- 100 
Claude Neon E! Prod_---_* 











Jan 
Jan 
Jan| 
Jan| 
Jan 
Jan 














JAN. 31 1931.] 
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Stocks (Concluded) Par. 


Range Since Jan. 1. 





High. 


Stocks— 


Range Since Jan. 1. 





High. 





Douglas Aircraft Inc__..* 
Globe Grain & Mill eom_25 
Goodyear T & R pfd-_.100 


Hancock Oil com A____.25 
Home Service 8% pfd_-..25 
Int'l Reinsurance Corp--10 
Los Ang Gas & El pfd__100 
Los Ang Invest Co 
MacMillan Petrol Co__.25 
Mortgage Guar Co__..100 
Pacific Clay Products _---- 
Pacific Finance Corp panne 
Preferred series A___.10 


Ist preferred 
Pacific Lighting com 
6% 
Pacific Mutual Life Ins_10 


Pacific Pub Ser A com_-__* 
Pacific Western Oil Co___* 
Pickwick Corp common_10 
Republic Petroleum Co_10 
Republic Supply Co 
Richfield Oil Co com___.25 
Preferred 
Rio Grande Oil com____25 
San JoaqL&P7%pr a 
6% prior pref 100 
Secur Ist Nat Bk L A_.25 
— Oil & Gas A 25 


So Calif Edison com- 
Rights (com & orig pf ais 
7% preferred........ 25 
6% preferred.......- 2£ 
5%% preferred 

So Calif Gas ser A pref__25 
6% preferred 25 

So Counties Gas 6% pfd_25 

Standard Oil of Calif._..* 

Taylor Milling Corp 

Trans-America Corp____25 

Union Oil Associates. ___25 

Union Oil of Calif.____- 25 


Bonds— 





Richfield 6s8........- 1944 


1.20 
1.22341. 25 
19% 19% 
4 5 











WSK 


Jan 


Jan 





15% 


Jan 


Jan 





* No par value. 


New York Produce Exchange Securities Market.— 
Following is the record of transactions at the New York 
Produce Exchange Securities Market, Jan. 24 to Jan. 30, 
both inclusive, compiled from official sales lists: 





Amer & Continental w w.* 
American Corp 


Andes 

Appalachian Gas warrants. 

Atlas Util 3 pfd * 
dad C 


Claude Neon Electric. ___* 
Claude Neon Lights 

Color Picture 

Comm’ Credit cond! war-- 
Corp Trust Shares 


Detroit & Canada Tunnel * 
Diversified Trust Shares C 
1 


Hamilton Gas vte 
H Rubenstein pref 


Hutto Engineering 
Internat Rustless Iron___1 
Int Nat Gas * 
* 
Kilden Mining 
Lautaro Nitrate.......- * 
Lessin gs 5 
Magnavox * 
Manhattan (Bank) 
National City (Bank) __.20 
North Amer Finance A__* 
North Amer Trust Shares. 


Petroleum Conversion ..-.* 
Photocolor * 
Pub Ser Corp N J rts w i_- 
Pub Util Hold N pfd....* 

5s 


Seaboard Fire 

Seaboard Surety 0 
Seaboard Util warrants--- 
Shamrock Oil * 
Sherritt Gordon 


Southern Pa Gas wi 
Splitdorf Bethlehem 
Trustee Standard Oil A... 
yc, Ba. See 
Twin City Scrip 

Util Hydro w w 

Zenda Gold 


Bonds— 





Ill Power & Light 5s__1956 
Intl Match 5s w i____1941 


Roy eis 


© 
SQNINOF. « 
Sa. 


o 
aes SK OS 


»* o 
SEKSS KS wR 


— 
— 


ow. Go 
x 

¢ . oa wound 
KS SK Rwy 











aiMes 
SS ok 
"3 ie 


“su 


3 


OR ARK 


~~ > wWoanc 


aa.) 
KS 


non - 
AN 


_o C1 OS tO et ht et ST BO OO 
WAR KKKK 


a 








* No par value. 








ihe week beginning on Saturday last (Jan. 24) and ending the present Friday (Jan. 30). 


New York Curb Exchange—Weekly and Yearly Record 


in the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 


_It is compiled entirely from the 


daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in which any 
dealings occurred during the week covered. 





Week Ended Jan. 30. 


Stocks— Par. 
en 
Indus. & Miscellaneous.| 
Aero Supply Mfg cl B_--*| 
Affiliated Products Inc_-_-_* 
Agfa Ansco Corp com-.--_* 

100 


Ainsworth Mfg com_-.-._10 
Ala Gt Sou RR ord 
Preferrence 
Alexander Industries 
Allied Mills Inc 
Aluminum Co com 
% preferred 
Aluminum Goods Mfg--.-* 
Aluminum Ltd com * 
Series A warrants w i..-- 
Series B warrants w i_-- 
Series C warrants w i 
Series D warrants w i_--| 
Amer Arch Co com *) 
Amer Austin Car com_-_--_*} 
Amer Brown Boveri Elec— 
Founders shares 
Amer Capital Corp com B *| 
$3 preferred * 
Amer Cyanamid com B-- 
Amer Dept Stores Corp-.- 
American Equities com .- 
Amer Founders Corp---- 
Amer Investors cl B com_* 
Warrants 
Am Laundry Mach com _20 
Amer Maize Prod com_.--*! 
American Thread pref- --_5) 
Amer Transformer com-__* 
Am Util & Gencl B vtc__* 
American Yvette Co com_* 
Anchor Post Fence com-_-_* 
Anglo Chil Nitrate Corp_* 
Arcturus Radio Tube--.-.-* 
Armstrong Cork com-..-_-_* 
Art Metal Works com__-_* 
Assoc Elec Industries— 
Amer dep rcts ord shs_£1 
Associated Rayon com---*| 
6% conv preferred --100) 
Atlantic Fruit & Sugar_--1) 
Atlantic Secur Corp com-.*| 
Atlas Plywood Corp 
Atlas Utilities Corp com-..- 
SE cca oceans wade 
Automatic Vot Mach com*) 
Conv prior partic stock *| 
Aviation Corp of the Amer¢| 
Aviation Securities Corp-_*| 
Axton-Fisher Tobcom A 10| 
Babcock & Wilcox Co. - 100) 
Bahia Corp com 
Bastian-Blessing 6772160 
Bellanea Aircraft vtec 
Bigelow-Sanford Carpet--*) 
Blue Ridge Corp com.._-_.* 
Opt 6% conv pref_._.50 





* 
* 
* 
* 





Friday 
Last 
Sale 

Price. 


Week's Range| 
of Prices. 
Low. 


; 109% 
15 
61% 
t 2% 
32 
33 





BWW @P\ 


~ 


Ne 
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Sales 
Sor 


| Week. 
High.| Shares. 


| 
| 
| 
| 





Range Since Jan. 1. 


3% 


\o 
-\ 


toe 
KKRKKKRARK 


\ 


\eo 


tv 
e PH PNWORK WOW DNH PWR NO Ordo 
er 
oN 


Aes Ae Nest Na an 
@\ @\ BD GN ON 


wo 
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aX 


WOR 
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i) os eens 
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RK KKRR AKAKAKS 





High. 


4% 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 





Stocks (Continued) Par. 


Friday 


Last 


. |\Low. 


Week's Range 
of Prices. 
High. 





Boston & Albany RR--100 
Bourjois Inc 
British-American ee hab 
Am dep rets ord bearer£1 
Am dep rets ord reg_-£1 
Bulova Watch $3% pref_* 
Burco Inc— 
6% conv pf with warr_50 
WTO c2cccceuscors 
Burma Corp Am dep rets-_- 
Butler Brothers--.-.-.--- 20 
Can Cement Ltd com_.100 
6% % cum pref 
Carnation Co com 
Celanese Corp part pf- ido 
7% prior preferred__100 
Cent rifugal Pipe Corp.-.-_* 
Chain Stores Devel com- - 
Chain Stores Stocks ope 
Chatham & Phenix Allied - | 
Chicago Nipple Mfg cl * 50) 
Childs Co pref 
Cities Service cones. ad 
Preferred * 
City Mach & Tool 
Cleve Tractor common. -_* 
Colombia Syndicate 
Columbia Pict com vtc--* 
Consol Automatic 
Merchandising com v t e 
$3.50 preferred 
Consol Laundries com--._* 
Cont’1l Shares conv pref. 100 
Preferred ser B 
Cooper-Bessem Corp com * 
$3 pref with warr---- 100 
Cord Corp 
Corporation Sec of Chic- 
Carroon & Reynolds com~ _* 
$6 pref A 
Crocker Wheeler com-.-- “s 
Crown Cork Internat cl A * 
Cuneo Press Inc com-.---* 
Curtiss-Wright Corp warr- 


Davenport Hos Mills com * 
Dayton Airplane Eng com® 
Deere & Co common 

De Forest Radio com.-...* 
Deisel-W emmer-Gilbert - -*| 
Detroit Aircraft Corp--.--*| 
Dixon (Jos) Crucible. -.100 
Doehler Die-Casting com.* 
Douglas Aircraft Inc.-.--- * 
Douglas (W L) Shoe pf-100 
Dresser (SR) Mfg CoclA . 


Driver-Harris Co com--.10) 
7% preferred 100} 

Dubiller Condenser Corp.® 

Durant Motors Inc 

Duval Texas Sulphur----. 





17774 177% 
1% 6% 
20% 
20% 
24% 


20% 
20% 
25 


34% 

% 

2% 
7 


1 
106% 
13% 
83% 
7M 

10 
516 
20% 


MY 
1% 
14% 
46 % 
45% 
19 


36% 


orr he 
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A Boar 
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w\ 





= 
wo — 
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Ce Se WES 
Daorw A we 


Soe oo 
Dw ho tetbots 


“Imes 
OO mt OO SD NT oe 
KARAR 





Shares. 








Sales 
Sor 
Week. 


10 
100 


400 
200 
500 





3 
%| 10,700] 


| 
100) 
8,900} 
7,100} 
1,000 
600) 
8,100 
10} 
300} 
3,200) 
25) 
1,800} 
1,900) 
1,400) 
20 
100 
2,100 
1,600) 


Range Since Jan, 1. 





Low. High. 





177% 


175% 
4 6% 
























































826 FINANCIAL CHRONICLE [Vou 132. 
——= 
ale Range Range Since Jan. 1. Week's Range Range Since Jan. 1. 
Stocks (Continued) Par. Low. Htgh. Low. High. Stocks (Continued) Par. High Low. High. 
East Utti Invest com A_.* 4% 7 | 1,000] 2% Jan| 7 Jan Nat Baking Sobe Corp oe 45% 45% 25, 45% Jani 4156 Jan 
8% pret with warr--.100 21 34% 750; 18% Jan) 34% Jan | Nat Family Stores com--.* 5% * Jen 5% Jan 
Eisier Electric common-- 4 4%| 1,300 Jan Jan $2 pref with warrants.25 14 200; 12 Jan} 14 Jan 
Elec Power Assoc com---_* 15% 16%| 3,100) 13 Jan| 16% Jan | Nat Food Prod class B..* 1 1 Jan 1 wJan 
COMB Bn dknnccosscc--- ° 13% 15% 12 Jan| 15% Jan | Nat Investors com_..--- * 6 4% Jani 6% Jan 
Elec Shareholdings com --* 10% 11 1,100) Jan} 11 Jan| Nat Mfrs & Stores _ 5 5 Jan| 6 Jan 
$6 cum pref with warr..* 74 74 72 Jan| 75 Jan | Nat Rubber Machy-..-.-... * 3% 3% Jan 4% Jan 
Empire Corp com.._..-* 1% 1%] 3,000 1% Jan 2% Jan | Nat Screen Service..-..-- * 22 20 Jan} 22 Jan 
$3 cum conv pref. -.---- bd 15 §615 15 Jan}; 15 Jan Nat Short Term Sec A...* 16% 15% Jan| 16% Jan 
arrants_......-.----- Sts ‘eis 200 ‘6 Jan % Jan | National Sugar Refining. .* 30 283% Jan| 31% Jan 
Employers Reinsurance. 10) 22% 26 400} 22 Jan) 25 Jan Nat Trade Journal... .. . 1 1 Jan| 1 Jan 
at Union Radio com...* 
Fabrics Finishing com---.* % % 600 % Jan % Jan | Nauheim Pharmacies-.-_.* a 1% Jan ' — 
i Motors com....10 % % 900 % Jan 1% Jan | Nehi Corp Ist pref...... +). 74 72 Jan| 74 Jan 
lid Aviation com... 2” 2y%| 1,100} 1% Jan| 2% Jan| NestleLeMur Co cl A_-* 2% 2% Jan| 2% Jan 
Fajardo Sugar...-.---- 35 36 170} 30 Jan| 42 Jan | Newberry (J J) Co com-_.* 25 23% Jan| 25 Jan 
Fandango Corp common.* % % 500 y% Jan 4% Jan | New Haven Clock com. _.* 13 9 Jan| 13% Jan 
Products... ---- 5% 54% 400} 5 =<Jan| 5% Jan | New Mexico & Ariz Land.1 2% 2% jJan| 24 Jan 
Federated Metals Corp--* 10% 10% 100} 10% Jan| 10% Jan | N Y Auctioncommon..-..* 3% 3 Jan 3% Jan 
Enamel cl A--.---- 36 6=— 40 400} 34% Jan) 40 Jan | N Y Hamburg Corp-..-.50 26% 26% jJan| 27 Jan 
Fiat Amer dep rote------- 11% 12% 900} 10% Jan| 12% Jan | Niagara Share of Md_-..10 7% Sen 8% Jan 
Fire Assn of Phila____-- 10 17% 17%| 100} 17 Jan| 20  Jan/| Niles-Bem't-Pond com--.* 20% 19 Jan| 225 Jan 
Flintkote Co com A--.-. * 8% 8%) 800| 8 Jan| 9% Jan | Noma Elec Corp com.._-* 54 4% Jan| 5% Jan 
tate moe | 2% 3 400 1% Jan 3 Jan agg of Aviation warr A 1% % Jan 1% Jan 
<_ o & So Amer * 
Amer dep rets ord reg. £. 17% 19%|103,300] 14% Jan} 19% Jan | Northam Warven Ouse oe * 30° 29 — 30 jan 
Ford Motor of Can ciA --* 22% 24% 21% Jan} 25 Jan | Northwest Engineering--.* 15 13 Jan| 15 Jan 
Class B - - -.---------- vi 264% 26% 5) 25 Jan} 30 Jan | Novadel-Agene Corpcom.* 45% 38% Jan| 45% Jan 
Ford of France Am dep rctsi 9 9% 7% Jan 9% Jan | Oilstocks Ltd class A _* 4 3% OS: 4% Jan 
Foremost Dairy Prod com * 1 1%] 6,400] 1 Jan| 3% Jan wie: oo 
oom ...* 4% 4K 100 4% Jan| 4% Jan os Colony RR-....... 100 140 140 Jan} 140 Jan 
Co— ver Farm Equi 
Foreign shares class A. .* 2% 3%! 1,200) 2% Jan} 3% Jan | Outboard Mot@orp com B* Be HA 21% — 3 i. 
Fox Theatres class A com.* 5 6 300 4% Jan 6% Jan Conv pref class A-.... 5 4% Jan 5% Jan 
Franklin (H H) Mfg com_* 5% «6 5% Jan 6 Jan | Overseas Securities Co- <a 3% 2% Jan 4 Jan 
Paramount C * 5 
Gamewell Corp conv pf- “5 97% 98 100} 97% Jan) 98 Jan | Parke Davis eee a aS * 30% 30° — 30% ion 
General Alloys Co. -.-.--- 4% 4% 400 4 Jan 5 Jan | Pender (D) Grocery cl As 28 19% Jan 28 Jan 
General Aviation ga 6% 7%| 4,000!) 5% Jan| 7% Jan Class B_.._. 9% 6% Jan| 9% Jan 
General Baking— Pennroad Gorb com vt 0.8 7% 6% Jan| 8 Jan 
New corp when issued - -5 17% 18%) 7,300i 17% Jan| 20% Jan | Perryman Elec Cocom “* 1% 1 Jan 1% Jan 
Gen Baking Corp com. .-.* %  %| 27,400 Jan| 1% Jan | Pet Milk Co 7% pref_.100 94 94 Jan| 94 Jan 
------------- rhs 29%| 6,400] 27  Jan| 35 Jan | Philip Morris Cons com-_* % % Jan % Jan 
Pref ctfs of deposit - - - -- 29% 29% 100} 29% Jan} 29% Jan ’, 9 amg emp ene “95 10 10 Jan| 10 Jan 
General Cable Corp warr-. 1% 1%] 200) 1% Jan| 1% Jan | Pie Bakeries of Amer cl A_* 32 27. Jan| 32'4 Jan 
Gen rp com...* 34% 34% 300] 32 Jan| 34% Jan | Pierce Governor Cocom..* 5% 4% J 5% Jan 
Gen Elec Co ef Ot Britain. Pilot Radio & Tube cl A__* 7% 3% Ton 7% Jan 
Am dep rcts for ord rer £1 10% 10% 700| 10% Jan} 11 Jan | Pitney Bowes Postage -- 4 Jan ; 
General Empire Corp----* 15% 16%| 2,400) 14% Jan| 16% Jan Meter Co-_._ * 8% 5% Jan 8% Jan 
General Fireproofing com * 24% 24% 24% Jan| 25 Jan| Pitts& LERRcom..__- 50 104% 102 Jan| 107 Jan 
Gen Laundry Mach'y com* %  %| 700 % Jan % Jan | Pittsb Plate Glass com_.25 42% 36 Jan| 42% Jan 
General Theatre Equip pf * 26% 274| 14,600] 2115 Jan| 28 Jan | PotreroSugarCocom--- : 4% 4% Jani 4% Jan 
an 5 an | Pri com ‘ 
Glen Alden Coal nee 54% 59 2,200} 54% Jan 60. Jan ince W hitety Trad co 23 1414 ~ 23 jan 
Globe Underwrit Exch- -- 7 7% 7 Jan 7% Jan | Prov & Worcester RR-_- io 182 181 yo 182 Jan 
Golden State Milk Prod_25 16 = 16 1¢c0} 15 Jan| 16 Jan | Prudential Investorscom_* 10% 8% Jan| 10% Jan 
Goldman Sachs Trading. _* 6% 7 26,500 5% Jan 8% Jan | Public Utility Holding Corp : ow 
yee —— Co...* % K% % Jan} 1 Jan Com with warrants____* 8 6 Jani 8 £Jan 
ham ¥ Com without warrants. * 6% 6% Jan 
$3 pref with warr-_-_-- * 23% 23 50} 22 Jan| 23% Jan = : > 
Gotham Knitbae Mach__* oe el | fe ion San] Gam beet..--..------- 3% 31% Janj 5875 Jan 
— Bagite Varnish _._* 5 5% 200} 5 a: ee Oe ee a 1% 4 Jan [= 
ymur Corp.....-.-..-- * 254% 25% 100} 24 Jan} 28 Jan | Radio Pr 24 
nidstote 70% 71s] 900 6354 Jan| 7136 Jan | allroad Shares orp. .* a. au Jan a Jan 
- net i 4 ane 6 ’ b, ‘ 4 : 

Non vot com stock..-.-* 191% 210 120] 1674 Jan|.216 Jan moter ty eas is it Hs Jan ; ios 
7% first preferred _ --100 119% 121 50} 118 Jan| 121 Jan | Reliance Management-__* 4% «5B . Jan} ?,, 38 
Grocery Stores Prod vt o-* 3 3%| 2,400) 3 Jan} 435 Jan | Reliance Mfg Tlls.....__- 7. 74 7 Jani 7% Jan 

pper Shoe com 4 00} 4 Jan) 4 Jan Reybarn Co 5 EAB 10 2% 2% 24% Jani 3 Jan 
2 § y l a Z 
mat oM) tam. -a---t}----] ox 7H] 400] OM dan] Ti Jan | Rihmond Radiator mess) ->-7] 0 2] ate) 483 tol 8 
-- % % Jan % Jan | Rike-Kumler C x : ¢ 2 é 
Hartman Tob Co com. -10 Ku & 00 4% Jan} 1% Jan|R on iade fo" 3. % . oa oe 
Saute Cor... 1738 nie cael 140: Seni 10 — me elt Field Inc_____ * 3% 2 1% Jan 2% Jan 
Helena Rubinstein Inc--- 2% 2% 700| °1% Jan| 2% Jar nee Senernnstional. - . ..© 2% 3 2% Jan} 3% Jan 
Hopden Ghen ical Corp.i0 a 2 fa Seu’ 3 ll eee es a. = a 
Heywood-Wakefd com.100 12 12 50| 12  Jan| 12 Jan| Ryerson (JosT) & Sons. ° + 34 Jan} 356 Jan 
menenene Co com. .---- 10 10 100] 10 Jan} 10 Jan| — » & Sees... 25 23. Jan) 25% Jan 
t) enry) > la 15 18 200; 15 Jan} 18 Jan ‘ 
Hondaille-Hershey pf A--.* 13 13 100; 12 Jan| 13 Jan Bt Regie Beng hy = aa) Hy 6 + a4 —_ rr Jan 
Huylers ys Some. 2% 2% 200) 2% Jan) 434 Jan | Saxet Cocom ec 10 Y 8 \% [ 10% on 
"s of Del com. -.-- * — -a 4 Jan| 4 Jan| Schulte-United 5cto$1St : >; 

EE Elec Sec com. -.-. * 23% 25% 22% Jan| 25% Jan Seotten Dillon “hag - si 17” 17, .. oe 17 ~ 
oY ag 4 Food Prod com.* 2% 3 800} 2% Jan} 3% Jan | Seaboard Util Shares.___* 3% a. Tr Fe 
us Finance com v t c_10 74 9% 900} 5% Jan| 9% Jan | Securities Corp General_.* 19% 19% Jani six § 
Insull Utility Investment_* 40% 43%| 1,600) 29% Jan} 4344 Jan | Segal Lock & Masters. ag 536 ; % Jan Hh roe 
wad ek Jongg > Ee ee re Ey By gl 4 F ~ —, & —2 com..* 4% 4s¢ Jan} 53 Jan 

none an Jan act ; * r é 24 
Enerrae Teaingcot-naln----] Zi fg] 00) Hab) 79 dan | All tt a ai oft] 998) dy, S81 tig dan 
co Lg an i sl ih 0 pr ag 278 7 

Internat Safety Razor cl B* sett aete| Mel 20. Beal iL Bes | Sate proce a oat rts es Bt 
Qo + agen Ee lap 2% 3 500} 2% Jan 3% Jan | Selfridge Provincial “Gicces “ os, —— 
cat nvertible preferred - _* 28% 30 1,600} 263% Jan) 30 Jan Am dep rets ord shs_- £1} 2% 2 Janj 2% Jan 

irvine Ab ccm... . 4 6% 00} 6 Jan; 6% Jan | Sentry Safety Control_...* 2 1% Jani} 2. J 
ving Air Chute com....* 8% 8%| 800) 7% Jan| 9 Jan| Sheaffer (WA) Pen_____.* 40% 4044 rm 40% Jan 
arrants.......------ 1% 1%| 500) 1% Jan} 134 Jan | Shenandoah Corp com...* . <i 8 

6% ¢ . { 
Jonas & Naumburg com. .* % %| 200 44 Jan % Jan | Silica Get Corp coms vte* ° % = * ~ 
-_ cum conv pref. ----- * 8% 8% 200 6% Jan 8% Jan | Singer Mfe 00 338 a 342 _ 
not Corp oom. - .- ---- . 13% 12%| 100] 10% Jan| 123% Jan| SingerMfe— = Um —_ 
American shares. --- - 5-16 5-16 300 4% Jan “ J Am dep rets for ord shs_ - : 4 3% Jan| 4 Jan 
Koppers Gas & Cake pt 100 101 101%] 125] 101" Jan at mice ° 9 Jan} 11% Jan 
Tt : 
Lake Superior Corp... ~~ ery $00| 7 jan] 8% Jen| Preferred 100 0834 is ., Senl icon ee 
Lefcourt Realty com 10% os % 300} 10 Jan| 10% Jan | Southern cas com_.....* arty af a met Son 
tak ie ~ 4 ake eeched 215% 22% 500} 20% Jan| 22% Jan | Southwest Dairy Products 7 - 
nop tira) @ Oe 35% 26% 10] 33% Jan] 36:4 Jan | | 7% pref with warr- --100 15 10 Jan) 15 Jan 
Libby MoNell & Libby_-10 11” 11% 3.900) 19 * Sal Gh peel Amdasraged te. 
bad ; Jan A " Z 
Tally Pulte Gane an ae * * 20 ™ 300 1334 — 2 = gpiegel ‘May: Stern ptd_100 16” a a 16” = 
Loew's Inc stock purch war 1% 13 a an | Stand Investing pref. . -- . . 50 36 Jan} 50 Jan 
%| 2,900 1% Jan 2 Jan | St Mot F 
pa em Land & Explor.* 1% 1%] 1,800 1% Jan 2 ” Jan erren hasan. iatsipte ° 10°" 9% Ten 123 1 i 
udlow Mfg Associates --_* 114 114% 20; 114 Jan} 114% Jan 6% cum preferred__--50 24% 20 uy cn 24 4 Tan 
Stein (. > Jani 1 
sanentart Stoves Ine... be 8% 8% 400; 2854 Jan 9 Jan Stein Tee ice cess EER : “ % tes _ 3K = 
Mari 4 owm & CoclA *|.. 3% 3% 100} 3% Jan| 3% Jan | Strauss (Nathan) Inccom * 4% 4% yb 4% Tan 
= setter eet Shovel com , 2% 2% 100 1% Jan| 2% Jan | Strauss-Roth Stores com_* 3% 2 % a 6 on 
Marie Botting Goer ain ae a ee Be ae a5 18 yan] 2146 Jan 
Bee rene canectaten ine. ¢ 43 43 ‘a 6° Gel [mel os cee ee : a 
Johnson & Co com_* 79% 83%| 1,800| 77 Jan| 83% Jan | Swift&C cee 4 >. = 2. = 
Mercantile Stores common* 20 22% 50. Jeni 80° Jen | Swift Fateruationsl.-.- 1 =. a4 ae SS 
A seer Chapman & Scott * 14% 14% 400| 14% Jan| 14% Jan | Syracuse wan — pone pe 35 4 34% Jan| 37 Jan 
Mesta Machine Co com__5 28 28i4| 300| 28 Jan| 28% Jan — - a — Ss 
g Shs com_ % % 500 “w Jan 7 - “ 

Midian Rovatty'oret™-<|-~----| igi sais] $00] aff Jan) 14% Jan | Reman Prod com22—* ty y* fel gM des 
Midland Uni Prod 2nd pf* 14 14% 900} 14 Jan} 14% Jan | Thatcher Securities. __.-.1 24 2% San 216 = 
oth ines... 20 20%| 200| 17% Jan| 20% Jan | Tobacco & Allied Stocks__* 284 $332 Sani 2601 Som 
ioeat hecemer mda 1s da = 9 Jan} 15% Jan | Tobacco Prod Exports._-* 146 5% ca < = 
mguesetih Min Ag oa ia Gael be te 2m 2 = 
BB gy het ger ~an-5---- M4 M% 400 4% Jan % Jan | Transcont Air Tran _* i Fa 
of Colombia— Trans Lux Pict — on 7s on ”“— 

MP ose cage bm ag eencee ; 20 820 100} 20 Jan} 21% Jan Common 7 6% J m J 
ty hh 4 a SUR. wiv 41 41 100} 3544 Jan| 41 Jan | Tri-Continental Corp warr 3% 2% cal an ae 
Nat ) pwned od geet Hy 434] 1,900) $54 Jan) 4% Jan | Tri Utilities Corp com_-..* 29% 25. Jan| 29% Jan 
=== 5% 6% 900} 4% Jan' 6% Jan | Trunz Pork Stores__..... * 14 400! 12% Jan’ 14 Jan 























JAN. 31 1931.] 


ANCIAL 


CHRONICLE 








Stocks (Concluded) Par. 


TH 


E 


i 


Range Since Jan. 1. 





High. 


Public Utilities 
(Concluded) 





Secs 


for Range Since Jan, 1. 
Week 





gh.\Shares. Low. 





Tubize Chatillon Corp.— 
Common B vtc....--- . 
Ungerleider Finan Corp--_* 
Union Tobacco com ---.--- * 
United-Carr Fastener. -...* 
United Chemicals pref...* 
United Corp warrants. .--- 
United Dry Docks com... 





* 
United Founders com....° 
s 


U. 8. Gypsum com-_-.--- 20 
U.8. & Internat Sec com-* 
First pref with warrants* 


U.S. Lines pref. ........* 

U 8 & Overseas Corp— 
Com with warrants---.* 

U.S. Playing Card com.10 


Universal Pictures. * 


Utility Equities Corp com.* 
Priority stock........- bd 
Van Camp Milk Co— 
7% pref with warr__.100 
Van Camp Pack com S 


7% preferred 
Vick Financial Corp--_-..10 
— Cocommon....* 


See 
Walker(Hiram) Gooderham 
& Wortscommon.--.-.-.. $s 


Watson (J Warren) Co...* 
Wayne Pump conv pref-..* 





Winter (Benj) Inc com... 
Youngst Sheet & T pf 100 
Zonite Products Corp com * 


Rights— 
Associated G & E deb rts-- 
Commonwealth-Edison --.. 
| Ry eS ere 
Loew's Inc deb rights 
Pacific Gas & Elec _..-.-.-.- 
Pub Serv Corp of Nor Lil... 
Sou Calif Kdison com & 

original preferred ------- 


Public Utilities— 
Ala Power $6 pref . 


Oe PRORINE . cancance * 
Allegheny Gas Corp com-.* 
Amer Cities Pow & Lcl A.* 

>: FS eS . 
Am Com'w’lth Pow com A 

Oo 
Amer & Foreign Pow warr-. 
Amer Gas & Elec com new * 


Amer L & Tr com-_----- 25 
Amer Nat Gas com -----.-. * 
Am Superpower Corp com * 
First preferred_......- ® 
$6 cum preferred. --.-- * 


Amer Tel & Tel Cifs— 
2d Instullment paid----- 

Appalachian Gas com ---- 

Arkansas P & L $7 pref-- 

Assoc Gas & El com----- 
Class A 


$5 preferred......-.-- 
$8 int-bear allot ctfs_.-.- 


Assoc Telep Util com-.-..-* 


Brazilian Tr Lt & Pr ord_* 

Buff Niag & East Pr pf_.25 

Cables & Wireless Lid— 
Am dep rcts A ord shs_£i 
Am dep rcts B ord shs_t! 
Am dep rcts pref shs_t1 


Cent Hud G & Evtic...*; 
Cent Public Serv com-.--.-*| 
Class A bd 


Cent & Sou’west Util com -_* 
Cent States Elec com-.-_-.-_* 

7% preferred... --.-- 100 
Cleveland Elec Lili com-..* 
Com'w' lth Edison Cu- - 100 


Community Water Serv._* 
Cons’!1G El & P Balt com_* 
Consol Gas Util class A..* 
Duquesne Gas common-.-.* 


East Gas & F Associates. _* 
Euat States Pow com B-.-..* 
East Util Assoc conv stk._* 
Edison Elec 11) (Kost) -. 100 
Elec Bond & 8h Co com..* 

$6 preferred 

G6 cum pr@l........-<<. 
Elec P & L 2d pref cl A... 


Empire G & Fuel 8% pf 100 
Empire Pow Corp part stk* 
Empire Pub Serv com A_.* 
European Elec Corp cl A 10 

Option warrants. --..-_-- 
Gen Gas & Elec $6 pref B_* 
Georgia Power $6 pref__.* 


Ill Nor Util 6% pref.-.100 

Illinois P & L $6 pref_.-..- 

Intercontinent Pow com... 

Internat Superpower... 

Internat Util clauses A.--. 
B 


* 


lass 
Partic preferred_....-.-. 
Interstate Power $7 pref--. 
Italian Superpower com A 
a 
Long Island Lig com....* 
7% preferred._..-...100 
Marconi internat Marine 
Commun Aw dep rcts.. 
Marconi Wirel T of Can_-1 


saentaan 
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Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 





Jan 


Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 


Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 


Jan 
Jan 
Jan 


Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jaa 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 








Mass Utilities com v t c.. 
Memphis Natural Gas... 
Middle West Util com... 


B 
Midland Nat Gas cl A....* 
Mid-West States Util cl A * 
Mohawk & Hud Pr Ist pf_* 
2d preferred.........- * 
Municipal Service Corp-.* 


Nat Elec Pow 7% pref.100 
Nat Pow & Lt $6 pref....* 
Nat Pub Serv com A....* 
Common class B....-- 
Nev Calif Elec com.-...100 
New Engl Pow Assn pf.100 
N Y Steam Corp com....* 
N Y Telep 6%% pref..100 
Niagara Hud Pow com..10 
Class A opt warrants. -.-.. 


*“* * 


Nor Amer Util Sec com... 
lst preferred.........- * 
N Ind Pub Serv 6% pf.100 
Nor States P Corp com_100 
7% preferred. _.-..-. 100 
6% preferred_...... 100 


Ohio Power 6% pref...100 
Oklahoma G & E7% pf 100 
Pacific Gas & El 1st pref.25 


Pacific Pub Serv cl Acom.*| © 


Peninsular Telep com--_-..* 
Pa Pow & Lt $7 pref * 


Pa Water & Power_...-.- * 
Peoples Lt & Pow class A.* 
Piedmont Hydro Electric— 

Option warrants new... 
Pub Serv of No Ills com..* 
Puget Sd Pr & Lt 6% pf-_.* 
Rockland Light & Pow..10 


South Calif Edison pf A.25 
6% pref class B...... 25 
54% pref class C....25 

Souwest Bell Tel 7% pf. 100 

Sou’west G & E7%-..--.100 

Southwest Gas Util com..* 

Standard P & Lcom..... * 

Tampa Electric Co od 


Twin States Nat Gas cl A. * 


Union Nat Gas of Can_..* 
United El Serv Amer Shs__ 
Purchase warrants... . 
United Gas Corp com....* 
Pref non-voting * 
Weteeadas wébsbeoad 
United Lt & Pow com A..* 
Common class B....-.- 
$6 conv Ist pref....... * 
U 8 Elec Pow with warr-_.* 
Stock purchase warrants. - 
Util Power & Light com..* 
Class B vot tr ctfs__..* 


Former Standard Oil 


Subsidiaries— 
Borne Serymser Co... .-. 25 
Buckeye Pipe Line_--.-.-. 50 
Cumberland Pipe Line..50 
Eureka Pipe Line. .._.- 1 


00 

Humble Oil & Refining..25 
Imperial Oil (Can) coup. -.* 
Registered ad 


Indiana Pipe Line...._- 10 
National Transit. ~...12.50 
New York Transit...... 10 
Ohio Oi1 6% cum pref. .100 
South Penn Oil. ......- 25 
Southern Pipe Line.-.--.- 10 


Sou’west Pa Pipe Line. .50 
Standard Oil (Indiana) -.25 
Standard Oil (Ky)-.-.-.-- 10 
Stardard Oil (Neb)-...-- 25 
Standard Oil (O) com...25 

56% cum pref....... 100 
Vee EPs co casneawe 25 


Other Oil Stocks— 
Amer Maracaibo Co...-- 
Ark Nat Gas Corp com... 

CURE Me dbures s+ whew ne 
Carib Syndicate........-. 
Colon Oil Corp com..... * 
Columb Oil & Gasol v t c.* 
Consol Royalty Oil Co...1 
Cosden Oil Co com 


Progerreé... ..ccccass 100} -. 


Creole Petroleum Corp-.--* 


Derby Oil & Ref com_...* 
Gulf Oil Corp of Penna..25 
Indian Ter illum Oil cl A * 
Gee Biccitccndedaansta * 
Intercontinental Petrol... 5 
Internat’! Petroleum... .- 
Kirby Petroleum ......-- * 
Leonard Oil Develop. .-.25 
Lion Oil Refining....--- * 
Lone Star Gas Corp.-...-* 
Magdalena Syndicate-_..1 
Mexicu-Ohio Ol! Co s 
Mich Gas & Oil Corp....* 
Middle States Pet cl A vtc * 


Class B vot tr ctfs_..-- ad 
Mo-h ansas Pipe Line com 5 
Class B vot tr ctfa...-1 
Mountain Prod Corp...10 
Nationa! Fuel Gas. ..-.--* 


New Bradford Oil Co....5 
Nor Cent Texas Oil Co...* 
North European Oil Corp * 


Pacific Western Oil....-- * 
Pandem Oil Corp. ------ s 
Pantepec Oil of Venezuela*® 
Petrol Corp of Amer warr-. 
Plymouth Oil Co..------ 5 
Producers Royalty Corp-* 
Pure Oil Co 6% pret..-100 


| Reiter-Fuster Oil Corp. -.-.* 


Richfield Oil Co pref. .-25 
Royalty Corp of Am pf-.10 
Salt Creek Consol Oll_..10 
Sait Creek Producers. .-.10 
Southland Royalty Co...* 
Sunray Ol. .....------- 5 
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29 
600} 25% 
1,000} 24% 
160} 118% 
100} 94 
1,000} 3% 
200} 32% 
800} 47% 
600 1% 
2,000} 14 
500} 9% 
2,000 4% 
250,600} 7% 
1,700} 86 
7,300} 2% 
29,300} 23 
200} 60% 
1,000} 9414 
7,200) 434 
500 1% 
13,400; 9 
200; 21 
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1,800} 3% 
800) 8% 
17,900] 17% 
106} 2 
1% 
700} 20% 
$00} 100% 
150} 99 
300} 3% 
100} 88% 
800} 97 
200} 174% 
300} 30 
20] 105 
200} 79% 
1,000} 46% 
225) 11334 
20,300; 9% 
3, 1% 
700; 5 
900 1 
200} 2% 
400} 94 
350} 97 
300} 123% 
260} 101 
10} 98 
10} 104% 
1 106% 
1,100} 2634 
700) 10% 
20 
108% 
69 
20 


a& 
o 


SESS CESS 
x 


12% 

100} 13% 
102 

1,100} 20% 
600; 10 
100} 33 

15,700) 35% 


SeEee 
: 





13, 52% 
1,100 % 
3,000 5% 
7,800] 5% 
300 6% 
1,100 My 
1,900 1% 
4,100} 5 
100} 2% 
2,500) 2% 
100} 15 
2,300} 3 
100} 2% 
3,100] 63% 
1,300] 14 
400] 13% 
5.500 % 
11,300} 14% 
100 % 
600 % 
700| 5% 
4,400} 24 
3,000 K% 
600} 1% 
200; 7% 
100} 2% 
400} 1 
4,200! 6 
3,000 % 
1,500) 4% 
6,000] 21% 
2.400} 1% 
1,000} 1% 
2,100 K% 
1,000; 5% 
1,300 yy 
600} 1 
300} 1 
300) 16% 
200 1% 
30| 79 
800} 1 
2,200 3% 
400} 1% 
200) 1% 
1,000} 6% 
1,800} 6% 
2,300! 2% 
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Other Oil Stocks— 
(Conciuded) Par. 





Bonds (Continued) Par. 


Week's Range 





Range Since Jan. 1. 








Texon Oil & Land Co....* 
Union Oil Associates... ..25 
Venezuela Petroleum... -5 


Mining Stocks— 
Consoi Copper Mines....5 
Consol Cortez Silver._-.-.- 1 
Copper Range Co------ 25 
Cresson Cons G M & M..1 
Cusi Mexicana Mining-.--.1 
Evans Wallower Lead com* 
Gold Coin Mines....-.-.-- 1 
Golden Center Mines..-..5 
Golafield Consol Mines-.1 
Hecla Mining Co-.--.-.-- 25¢ 
Hollinger Cons Gold -_---- 5 
Hud Bay Min & Smelt_--* 


Iron Cap Copper. -----.-.10 
Lake Shore Mines Ltd_--1 
Newmont Mining Corp-1lu 


New Jersey Zinc...---- 25 

N Y & Hona Rosario. --_-10 
Nipissing Mines--.--.--.-- 5 
Noranda Mines Ltd----- * 
GeO Gemeet. 6... cones 1 
Premier Gold Mining~.---1 
Roan Antelope Cop Mines 


American shares --- -- 
8t Anthony Gold Mines. -1 
Shattuck Denn Mining--* 
Teck Hughes Gold Min--1 


Tonopah Mining - - - ----- 1 
United Verde Extens’n_50c 
Utah Apex Mining.-_-..-.-.5 
Walker Mining.-.-..-.-.--- 1 
Yukon Gold Co....----- 5 
boude— 
Alabama Power 448. -1967 
ist & fret 66......<« 
Ist & ref 56........ 1956 


Aluminum Co s f deb 5s 52 
Aluminium Ltd 5s....1948 
Amer Aggregates 6s. .1943 
With stock purch war-. 
Amer Com’ith Pr 6s. .1940 
Amer G & El deb 5s8_.2028 
Amer Gas & Power 68.1939 
Amer Pow & Lt 6s. -_.2016 
Amer Radiator deb 4%s8 '47 
Amer Roll Mill deb 5s_ 1948 
4%% notes_..Nov 1933 
Amer Seating conv 68.1936 
Am Solvents & Chem 6%8 
with warrants---._-- 1936 
Appalachian El Pr 58.1956 
Appalachian Gas 6s..1945 
Conv deb 6s ser B_.1945 
Appalachian Pr deb 6s 2024 
Arkansas Pr & ft 5s .-1956 
hh REA 1956 
Assoc Dyeing & Ptg— 
68 with warrants. ..1938 
Associated Elec 44s8_.195% 
Associated Gas & Electric 


4's series C....... 1949 
| gg 4s with warr- oa 
ements 
ae Sy ee: 1938 

iia ta hilt a a 1977 


5s 9 
Assoc T & T deb 548 A’55 
Assoc Telep Util 54%s_1944 
Atlas Plywood 5s. -.1943 
Bates Valve Bag Corp— 

68 with warrants. __1942 
Beacon Oil 6s with warr '36 
Bell Tel of Canada 58.1957 

lst M 5s series A._.1955 

lst M 5s ser C____.1960 
Birmingham Gas 5s-..1959 
Boston Consol Gas 5s_1947 
Boston & Maine RR 681933 
Buffalo Gen El 44s B_1981 
Burmeister&Wain (Copen) 

15-year s. f. 68-.___ 1940 














Canadian Nat Ry 7s_-1935 
25-yr guar 4}¢s. _.1956) 


Canadian Nat SS 5s__195! 5} ae 


Capital Adm deb 5s v% 1953| 


C0 A? es Se 


Without warranis- -- -- 


Carolina Pr & Lt ds. -_1956! 


Caterpillar Tractor 58.1935 
Cent Pow & L Ist 5s__1956 
Cent States Elec 5s_._1948 
Deb 5%s-.-Sept 15 1954 
Cent States P & Lt 54%s'53 
Chic Dist Elec Gen 44s '70 
Deb 5%s-.-.--Oct 1 1935 
Chic Rys 5s ctfs dep__1927 
Cigar Stores Realty Hold— 
Deb 5+: s series A___1949 
Cine St Ry Ist 544s A_1952 
Cities Service 5s__.._- 1966 
Conv deb 5s...._-- 1950 
Cities Serv Gas 5%s-_.1942 
Cities Serv Gas Pipe L 6s’43 
Cities Serv P & L 5%s 1952 
Clev Elec Ill deb 7s_..1941 
Cleve Term Bidg 6s-_.1941 
Columbia G & E deb 581961 
Commander-Larabee 6s '41 
Commerz und Privat 


Com'wealth-Edison— 
lst m 4s ser D___.1957 
ist M 4‘\s ser E__.1960 
Consol G E L & P (Balt)— 


5s series E....... 1952 
58 series F_.....-- 1965 
4%sseries G_.._... 1969 
448 series H.___-_- 1970 


Consol Publishers 6 3451936 
Consol Textile 1st 8s_.1941 
Consumers Power 4s '58 
Cont’! G & El 5s___.. 1958 
Continental Oil 54 s-_.1937 
Crane Co 10-yrs f 5s__1940 
Crucible Steel deb 5s__1940 
Cuban Telephone 7 4s 1941 
capaky Pack deb 5s freed 
eons El Pow 5s 1959 
Denv & Salt Lake 6s A toon 
Income 6s...------ 
Det City Gas 6s ser A_ 1947 


9 
Detroit Int Bdge 6 48.1952 














25-yr sf deb 7s..--.- 1952 


Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan} 
' 


Jan| 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 


2 Nt ee NOY 


\ 





Jan 


Jan 
Jan 


Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jen 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 


Jan 


Jan 


Jan 


Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 


Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 








Dixie Gulf Gas 6 48..1937 
With warrants.......-- 

Duquesne Gas ist 68__1945 
6%% notes..Mar 15 '35 

East Utilities Investing— 


1954 
Edison El (Boston) 58.1933 
4% notes...Nov 1 1932 
Elec Power & Lt 5s.-2030 
El Paso or Gas6%sA — 
a arr 1938 
Empire Ont & Refg 5%s "42 
Ercole Marelli El Mftg— 
6%s with warrants. 1953 
European Elec 64%s8..1965 
Without warrants-.---- 
Eur Mtge & Inv 7s C_1967 
Fairbanks Morse Co 581942 
Federal Water Serv 5448 °54 
Finland Residential Mtge 
ee 1961 
Firestone Cot Mills 58_1948 
Firestone T & R Cal 5s ’42 
First Bohemian Glass Wks- 
7s without warrants.1957 
Fisk Rubber 5'4s__-..1931 
Florida Power & Lt 58.1954 
Garlock Packing 6s8_._1939 
Gatineau Power Ist 53 1956 
Deb 6s._._June 15 1941 
Deb 6s B__--. April 1941 
Gen Bronze Corp conv6s’40 


Gen Indus Alcohol 6 %s ’44| 


Gen Public Serv 5s. ..1953 
Gen Rayon 6s__..--- 1948 
Gen Vending Corp— 
6s with warr Aug 15 1937 
Georgia Power ref 5s__1967 
Gesfuel deb 6s__.-_.-- 1953 
With warrants......... 
Without warrants... --- 
Gillette Safety Razor 5s 40 
Glidden Co 5%s_.--- 1935 
Grand Trunk Ry 6 48.1936 
Guantanamo & W Ry 6s'58 
Guardian Investors 5s A '48 
With warrants........-. 
Gulf Oil of Pa 5s__...1937 
Sinking fund deb 5s_1947 


Gulf States Util 5s__.1956| 


Hamburg Elec extl 78.1935 
Hamburg El & Und 54s’'38 
Hanna (M A) deb 68-1934) 
Hood Rubber 7s- _1936 | 


Houston Gulf Gas 63.1943) 


Debenture gold 6 4s 1943 
Hud Bay Min & Sm 6s 1935 
Hygrade Food 68 A_-_- rte 

6s series B_____.__. 94 
Ill Nor Util lst 5s_ 1957 
Ill Pow & Lt 5\%s ser B 1954 

8 f deb 544s__May 1957 
Indep Oil & Gas deb 6s ’39 
Indiana Gen Serv Ist 5s ’48 
Ind’polis P & L 5s ser A ’57 
Inland Steel 4!¢s B___1981 
Insull Utili.y invesiments— 

6s ser B without warr ’40 
Intercontinents Pow 6s °48 

With warrants. ....._.. 
Internat’l Pow Sec 7s E ’57 
Internat Securities 5s_1947 
Interstate Power 5s__.1957 

Debenture 6s_----_- 1952 
Invest Co of Am 5s A_1947 

With warrants._......-. 

Without warrants_-_-_-_-- 
Investors Equity 5s..1947 

Without warrants-_----- 
Towa-Neb L & P 5s__1957 
Iowa Pow & Lt 4%s A 1958 
Isarco Hydro-Elec 7s.1952 
Isotta Fraschini 7s ..1942 

With warrants__..._.-- 

Without warrants_____- 
Italian Superpower of Del- 

Debs 6s without warr ’63 
Jersey CP & L5%8A 1945 

Ist & ref 5s ser B___1947 
Kansas City P L 4%s 1961 
Kansas G & E deb 6s_2022 
Kansas Power 5s A___1947 
Koppers G & C deb 5s 1947 

Sink fund deb 5'4s_1950 
Kresge (S S) Co Ist 5s 1945 


Laclede Gas 544s_-.-_- — 
Leh Coal & Nav 4%sC’ 
Lehigh Pow Secur 68. S036 
Leonhard Tietz 7 4s-_.1946 
Without warrants. ___-- 
Lexington Util Ist 5s. 1952 
Libby, MeN & Libby 5s ’42 
Long Island Ltg 6s__.1945 
Los Angeles G & E 5s_1961 
Louisiana Pow & Lt 5s 1957 
Manitoba Pow 5'4s_-_-1951 
Mansf’d Min & Smelting— 
78 with warrants-__-_1941 
7s withour warrants.1941 
Mass Gas Cos 54s_-_.1946 
Sink fund deb 5s___1955 
McCord Rad & Mfg 6s °43 
Melbourne El Sup 7 '4sA’46 
Mid States Petrol 64s °45 
Middle West Util 5s..1932 
4\48 conv notes____1931 
Conv 5% notes.._.1933 
Conv 5% notes....1934 
Conv 5% notes....1935 
Milw El Ry & Lt 5s__1971 
Milw Gas Light 444s_1967 
Minneap Gas Lt 4%s_1950 
Minn Pow & Lt 4%s_1978 
Miss Power & Light 5s 1957 
Miss River Fuel6s Aug 15’44 
With warrants.-....-.-- 
Without warrants-_-.---- 
Miss River Pow deb 5s ’51 
Montreal L H & P con5s’51 
5s series B........ 1970 
Narragansett Elec 5s A a7 
Nat Pow & Lt 68 A__.2026 
5s series B_.......-. 2030 
Nat Public Service 5s_1978 


National Tea Co 5s..1935 
Nat Trade Journal 6s_1938 


Nebraska Pr deb 6s. ..2022 


Neisner Bros conv 6s_1948 


Nevada-Calif Elec 5s_1956 


Zeu2 
CTT 
x a 


_ 
woo 


el 





N 
es 
o 








4\281 {000 

14,000 
11,000 
66 ,000 


12,000 


32,000 
21,000 
15,000 
29,000 


28 ,000 
16,000 
4,000 


4,000 
31,090 


$|102 ,000 


5,000 
53,000 
2,000 
5,000 
19,000 
2,000 
3,000 
10,000 


2,000 


44 |228 ,000 


12,000 
11,600 
230,000 
14,000 
3,000 
2,000 


3,000 
21,000 
23,000 
75,000 


1,000 
13,000 
6,000 
6,000 
18,000 
14,000 
3,000 
3,900 
2,000 
2,000 
80,000 
18,000 
10,000 
3,000 


3% |208 ,000 


14,000 
101,000 


11,000 
61,000 
$|110'000 
40 ,009 
7,000 


4,000 
7,000 








Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 


Jan 
Jan 


Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 


Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 


Jan 
Jan 
Jan 
Jan 


Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 





Jan 
Jan 
Jan 


Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 


Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 


Jan 
Jan 


Jan 
Jan 


Jan 
Jan 


Jan 
Jan 


Jan 


Jan 
Jan 


Jan 


Jan 
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Friday 
Last 


Sale 
Bonds (Concluded) Price. 





== 


ey Range} :~% Range Since Jan. 1. 
or 
Bonds (Concluded) . |Low,. High. Week. High. 








N E Gas & El Assn 58.1947 
194 


544s A with warr. --19 48 
N Y P& LCorp Ist 4s'67 
Niagara Falls Pow 68.1950 
Nippon Elee Pow 6 %s 1953 
Nor Cont Util 54s A.1948 
North Ind Pub Serv 5s 1966 

ist & ref 5s ser D_-_- 1969 

lst & rer 4s ser E 1970 
Nor Ohio Pr & Lt 54s 1951 
Nor Ohio Tr & Lt 5s8..1956 
No Sts Pow 6% % — 


40 
ist lien 6s series A..1948 
1st lien 5s ser B_.1950 
Northwest Power 6s A 1960 
Ohio Edison Ist 5s_..1960 
Ohio Power 5s B y 
4s series D_ é 
Okla Gas & Elec 5s__.1950 
Osgood Co 6s with warr '38 
Oswego Riv Power 63.1931 


lst 6s series B 





Pac Gas & El Ist 4148_1957 
= 


44s series F new- 71960] 
Pac Pow & Light 5s__1955) 
Pacific Western Oil 6s "43 
Park & Tilford s f 65.1936 
Penn Cent L & P 4s_1977) 


Penn Glass Sand Corp 63'52)_ 


Penn-Ohio Edison 6s-_-.1950 
Without warrants 
Deb 5s ser B_-.-- 
Penn Dock & W 6s w w '49 
Penn Ohio & D RR 4'48'77 
Penn-Ohio P & L 5%s A’54! 
Penn Pr & Lt Ist ref 5s B’52) 
Ist & ref 5s series D 1953) 
Penn Telep 5s ser C_._1960 
Peoples Lt & Pow 5s.-1979 
Phila Balt & Wash 4s '77 
Phila Elec Co 5'4s8_-.1947 
4s when issued — = 1971 
Phila Elec Pow 5%s-_-.1972) 
Phila Rapid Transit 6s 1962) 
Phila & Sub Counties 
G &E Ist & ref 4%s 1957 
Piedmont Hydro-El Co— 
l[st & ref 6%s cl A-.1960 
Pitts Coal deb 6s 
Pitts Screw & Bolt 5%s °47 
Poor & Co conv 68. _-.1939 
Portland Gen El 4%s_1960 
Potomac Edison 5s-..1956 
Ist 54s series D_-_-__1949 
Procter & Gamble 4%s '47 
Pub Ser of N Ill 4%s- 1931| 
9% 





Ist & ref 414s ser D_1978 
1966 
Pub Serv of Okla 5s_.1957 
Puget Sound P & L5%s’'49 
Ist & ref 5s ser C__.1950 
Queensborough Gas & Elec 
5 %e series A___---- 1952 


Reliance Management— 
5s with warrants_--_1954 
Remington Arms 5s 1933 
Rochester Cent Pow 5s '53 
Ruhr Chemical 6s A-.1948 
Ruhr Gas 6s 
Ruhr Hous’ng Corp 6 %s'58 
Ryerson (Jos T) & Sons Inc 
15-year deb 5s 3 
St L Gas & Coke 6s_-.1947 
San Antonio Pub Serv 5s’58 
Sauda Falls Ist 5s_._..1955 
Saxon Pub Wks 5s-_-_1932 
Saxtet Co Ist conv 6s A ’45 
Schulte Real Estate 6s 1935 
With warrants 
Without warrants 
Scripps (E W) enw 


Shawinigan W & P 4%s 67 
Ist & coll4%sser B_1968 





SS 26068 Ou sesnee 1970 


Shawsheen Mills 7s-_--1931 
Sheffield Steel vir’ -1948 
Silica Gel Corp 64% 1932) 


Witt WAITAIEG..4 <n sne}ecccee 


Snider Packing 68---- ‘asl 
Southeast P & L 6s--_2025) 
Without warrants 
Sou Calif Edison 5s_-.-.1951 
Refunding 5s 1 
Gen & ref 5s 
Sou Cal Gas 5s Corp --1937 
Sou Calif Gas Co 1st 5s °57| 
Ist & ref 5s ser B_1952) 
Southern Natural Gas 63’ 44) 
With privilege 
Without privilege 
So’west Dairy Prod 6 %s’'38 
Southwest G & E 5s A_1957 
Southwest Lt & Pr 5s A '57 
_So’west Nat Gas 6s_-.1945 
So’west Pow & Lt 6s_.2022) 
Staley Mfg Co Ist 6s. .1942 
Stand Gas & Elec 68..1935 
Debenture 68 
Debenture 6s Dec 1 1966 
Standard Invest 5s-...1937 
Without warrants----_-_- | 
5%s ¢ 
Stand Pow & Lt 6s-_--.1957 
Stinnes (Hugo) Corp— 
7s Oct 1°36 without warr 
7s without warr---.1946 
Stutz Motor Car 7 }4s_1937 
Sun Oil deb 54s_-_-_-- 1939 | 
Sun Pipe Line Co 5s. 
Swift & Co lst msf5s_ 1944 
ae SU. cnccnedes 1940 
Tenn Elec Pow wees 


Tenn Public Service 5s 1970 
Terni Hydro-Elec 6s '53 
Texas Cities Gas 5s--_1948) 
Texas Elec Service 58.1960 
Texas Gas Util 6s__..1945 
Texas Power & Lt 5s-_- pee 
200 
Thermoid Co 68 w w._1934 
Tri Utilities Corp deb 58°79 





88% 


103% 


9314 
105% 


43 


102% 
103% 
104 
103% 
92% 
100 
102% 


76 





105 
98 








60 


97% 





% 
110% 110% 


8105% 
98 


93% 
83% 


62 
59% 
87% 
71 


95% 
95% 
103% 
95% 
101% 
102% 


90 
45 


103% 
105 


% 104% 


103% 
93 

100% 

102% 


76% 
76% 
6 


80 
97% 


75 
66% 
z65 
101% 
99% 
103% 
101 
99% 
100 
95% 
77% 


4%3100% 
106% 106% 
67% 67% 


62% 


























Ulen Co conv deb 6s__1944 75% 83 27,000; 73 Jan 
Union El L & P 5s B__1967 103% 103%| 14,000) 102 04% Jan 
Union Gulf Corp 5s Jul 1°50 101% 102 /121,000 J 

United Elec Service 781956 


Without warrants 
United Indus Corp 6 ¥%s °41 
United Lt & Pow s.r 


Ist lien & con 5 4s_-1959 
United Lt & Rys 54%s_1952 
Ist & ref 5s June 1 ed 


3-year 6% notes_...1933 
Serial 614% notes. .1931 
Serial 644% notes__1932 
Serial 644% notes. _1933 
Serial 64% notes. .1935}) _ 
Van Camp Packg 6s..1948 
Van Sweringen Corp 6s-_ Ky 


Waldorf-Astoria Corp— 
lst 7s with warr_ FP 1954 
Ward Baking 6s 
Wash Wat Pow 5s_--- 
Webster Mills 6%4s_.1933 
West Penn Elec deb 5s 2030 
West Texas Util 5s A_1957 
5s ser A w i new_..1957 
Western Newspaper Union 
Conv deb 6s 944 
Westvaco Chlorine 5s '37 
Wisc Pow & Lt 5s E_..1956 
Wis Pub Serv 5s B___.1958 


Foreign Government 
And Municipalities— 
Agric Mtge Bk 7s A&O °46 

Extl s f 7s 
Baden (Germany) 7s-_-.1951 
Buenos Aires (Prov) 74s'47 
External 7s 1952 
Canada 30-yr 4s_Oct 1 1960 
Cauca Valley (Dept) Rep of 
Colombia extl s f 7s ’48 
Cent Bk of German State & 
Prov a 6s A... toes 
6s series 
— Seas Munic sue 335 








Danzig Port & pT 
External s f 64%4s-_-__1952 
German Cons Muniec 7s °47 
6 1947 





Jan 


Z Jan 
Hanover (City) 7s_-..1939 1 8 1 Jan 
Hanover (Prov) 6%s_.1949 9 Jan 
Indus Mtge Bk of Finland 

lst mtge colls f 7s__1944 Jan 
Lima (City) Peru 6 4s 1958 f g 000 Jan 
Maranhao (State) 7s__1958 Jan 
Mendoza (Prov) Argentine 

External s f g 74%s_-1951 Jan 
Mortgage Bank (Bogota) — 

7s issue of '27 (M&N) °47 Jan 

7s issue of 1927 be 25 4 Jan Jan 
Mtge Bank of Chile 6s_ 1931 x Jan Jan 
Mtge Bk of Denmark 5s '72 5%, Of 34 52% Jan Jan 
Netherlands (Kingd) 6s '72 Jan Jan 
Parana (State) Brazil 7s '58 4 Jan| 44 Jan 
Rio de Janeiro 6 4s-_..1959 Jan Jan 
— Government— 


6%s 1919 Jan Jan 
6 4s certificates - - -- ety 2 Jan Jan 
5s 


921 2% ‘ Jan ] Jan 
Saar Basin consol 7s_- 96% Jan| 96 Jan 
Saarbruecken (City) 78 .'35 = Ye Jan 


Jan 
Santiago (Chili) 7s. -.-1949 Jan! 84 Jan 




















*Nopar value. i Correction. Sold undertherule. cSoldforcash. s Option 
sales. i Ex-rights and bonus. w When issued. z Ex-dividend. y Ex-rights. 
e ‘‘Under the rule’ sales as follows: 


Consol Gas Utilities, class B v. t. c., Jan. 8, $100 at 8 
Puget Sound Pow. & Lt., lst & ref. 5a, 1950, = 26, $3, 000 at 99. 
Standard Oil (Ohio) 5% pref., Jan. 28, 100 as 1 
Van Camp Packing 6s, 1948, ‘Jan. 20, $2,000 a 53%. 

z “Optional’”’ sale as follows: 
American Capital Corp., $3 pref., Jan. 24, 100 at 28. 
Associated Gas & Elec., deb. 444s, 1949, Jan. 2, $3,000 at 63. 
Associated Telephone Utilities, conv. deb. 54s, 1944, Jan. 2, $5,000 at 80. 
Cleveland Term. Bldg. 6s, 1941, Jan. 28, $2,000 at 78. 
Guardian Investors 5s, 1948 with warrants, Jan. 28, $1,000 at 40%. 
Interstate Power, Ist 5s, 1957, Jan. 20, $3,000 at 76% 
lowa Power & Light, Ist 44s, 1958, Jan. 9, $2,000 at 94%. 
Kansas Power Co. Ist 5s, 1947, Jan. 3, $3,000 at 94%. 
Kleinert (I. B.) Rubber Co., common stock, Jan. 5, 100 at 10. 
Middle West Utilities, 5% notes, 1935, Jan. 2, 1000 at 92. 
Nat. Public Service, deb. 5s, 1978, Jan. 2, 3,000 at 66. 
Ohio Edison, 1st com. 5s, 1960, Jan. 14, ‘$2000 at 99. 
Southern Natural Gas, 6s, 1944 with privilege, Jan. 2, $5,000 at 72%. 
Southwestern Gas & Elec., Ist mtge. 5s, 1957, Jan. 2, $5,000 at 91. 
Stutz Motor Car 74s, 1937, Jan. 13, $1,000 at 58. 
Tri-Utilities Corp., 58, 1979, Jan. 2, $2,000 at 54. 
Union Amer. Investing, 5s, 1948 with warrant, Jan. 6, $1,000 at 79. 
Union Gulf Corp., 58, 1950, Jan. 2, $1,000 at 100%. 
Virginia Public Service Co. 6s, 1946, Jan. 15, $2,000 at 88. 
Washington Water Power 1st & ref. 58, 1960, Jan. 24, $1, ‘000 at 102%. 








CURRENT NOTICES. 


—Elliot & Wolfe, specialists in foreign bonds, have removed their offices 
from 50 Broad Street, where they have been located since the formation 
of the firm in 1924, to 40 Wall St. Their new telephone number is Andrews 
3-1385. 

—Robert M. Rubenstein, formerly active on the New York Produce 
Exchange, is now associated with C. B. Richards & Co., New York. 

—J. Roy Prosser & Co., 52 William St., New York, have prepared a 
list of 30 selected investment suggestions, containing resume of industrial, 
insurance and bank stocks traded in the Over-the-Counter market. 

—James W. Sanders, formerly with Otis & Co., is now associated with 
Burton, Cluett & Co., members of the New York Stock Exchange. 

—Frank J. Reichart has joined Reichart, Springer & Co., Inc., 11 Broad- 
way, New York, as Secretary & Assistant retail sales manager. 

—Pringle, Price & Co., 165 Broadway, New York, are distributing the 
January issue of ‘‘The Pringle-Price Bulletin.”’ 

—William D. Martin Jr., formerly with George H. Burr & Co., has 
become associated with E. F. Hutton & Co. 

—Hornblower & Weeks have made a special survery of the General 
Motors Corp. 
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Ask 
Par| Bia | ask Par| Bid | Ask Par| Bia | Ask Par| Bid 
ke (Concl.) 
Industrial Stocke (Concl.) N, Y, Bank Stoc 170 
Stocks Aeronautical Stocks _.*| 50 | 55 || Queensboro National_.-1 osee 
ais er tei sate | caer pent | op | ant ye 6) 09 | og | mina Sn 
somes Power 7% pref..100 76 sr" Avistion Ges of How Mas. 212 412}! Gamewell Co $6 cum pref_* 4 A Sterling — Bk & a tae sss 140 
Power7 os sh f.100| 1 - 
Ark Pow @ Lt $7 pref-...*| 10412 10512|| Central Airport.--.------- = Be noe gam 4 > sae: 2 | 4 || Textile Bank........----- is B+ 
Assoc Gas & El orig pref.-*| 41 | 45 || Cessna Aircraft com --.--.-- i| 2 $7 preferred _..-100| 33 | 43 || Trade Bank..........- $s 
$6 FS *| 91 | 93 || Curtiss Reid Aircraft com -- is} 2 IIc Northern Paper $3.25| 3512| 37 || Union Bank of Bronx Ga. 50} ---- 5 
37 1..------*| 92 | 95 || Consolidated Instrument._* 2 : a a cies oon ioo| ~..°| 5 || Washington Nat Bank. -i00 <i gh 65 
Atlantic City Elec | pref_*| 103 |105 || Federal Aviation--....-..- 17 . 1812 aera tale Adore Safe 100} 40 | 60 || World Exchange. ---.-- a aoa 4 
Bangor Hydro-E17% pf.100| 119 |----|| General Aviation Ist pref --- tg] 18ell Howe Sieale...-....------- 6 | 9 || Yorkville (Nat Bank of). 100 
Binghamton L, H & P $6 pf*| --- Kinner Airpiane & Mot new . ac 3 gc ena 100} 26 | 29 Trust Companies. 198 |225 
Birmingham 7% pret_*| 10612 108!2)| Lockheed tyr <epdokemcta ----| 8 || Hudson River Nav com....| cl | 3 honaee tae 250 |258 
Broad River Pow 7% pi-100) 85 |... -|| Maddux ete ge ee ge bi. eee 450 | 60 || Banca Comm Italiana os 1 33 
Buff Niag & E pr pref....25| 2 26 || New Stan 5 614|| Industrial Accept com....*| ....| 5 || Bank of Sicily Trust_-_-.-- 25| 53 | 63 
Pow & Lt $7 pref.*| 108 (110 Sky on me eonocesoor 45 10 $7 preferred._....._- 100) 52 Bank of Europe Trust --- 0 580 1600 
eres, oo oe een ee pers----) 1S li teers Teak 100} 20 | 23 || Bank of New York & Tr. 10) 560, /600, 
Cent Maine Pow 6% preti00| 94 | 96 || Swallow Airplane-.--.--.---- 11 3 Jessup & Moore Paper...-- 1 3 B CFB. . ~~ 22-2 -- =o oe 7 4 39 4 
erred.......- 103 (106 || Warner Aircraft Engine. --- 2 le iat greterred.......o.... 2 4 || Broadway Plaza Trust. _--- 4 33 
Cent Pow & Lt 7% pref_100 me 101 || Whittelsey Manufacturing.-| ---- -Keen Mig Co........ pst | 38 een rena a Pr} 
b Serv pref-..-.. | ' King Co com....-.. 433 8 || Brooklyn--_.-.....-...- 
Cleve El Iilum 6% pref--100| 108 |----/) | Chain nor, | acne 37 Saeed A he 100} 85 | 90 || Central Hanover. -....-- = ae aiite 
Col Ry, P & L6% ist pf.100} 10612 10812|| Bohac A y 100! 102 {105 Lanston Monotype M $6100! 101 |105 Chelsea Bank & Trust... J zs 
64% preferred B.---100| 10712 10912|| | 7% ist preferred... d 2 || Lawrence Porti Cem $4 100} 51 | 56. || Chemical Bank & Trust. -10 92 
Siauues Pow a0 sect aul 100, 1100'dl Pretend... -iddis....| 26 ll ipeey Baking eom.----- «ete oe 
100 2|| Preferred. ....--.-..- core ntinen 
ee 6% Lmcal 100| 10412|. . . -|| Diamond Shoe pref with war ae ee inde “4 oa - Corn Exch Bk & Trust. -20 12319) 12712 
Dalias Pow & 147% pret 100) 108%). - --|| Edison Bros Stores com.- | - -- "80 || Mactadden Publict'ns vom 5| 19 | 22 || Coun 
Dayton Pow & Lt 6% pf_100) 109 /|110 Preferred. .-.-------. 00 gl 49 | 51 
Derby Gas & Elec $7 pref..*| 82 | 86 || Fan Farmer Candy Sh = 2 "ié” 72 | 76 
Detroit Canada Tunnel...-) 3'3 $. mis ah wesechona tbe t 83 | 98 
7% preterred.......100| 40 Gt Atl & Pac Tes pret--i00) 116 [119 || | $7 preterred-—----—--- 107 |110 20 
Foreign Lt & Pow 80 pret. | -..-| 00 || Kress (8 Hh) 6% pref... | 9%] 101|| National Paper & Type Co-| “33 | 35 || International Trust..-.._28| 17 
Foreign Lt & Pow $6 pref...) ---- Kress (8 H) 6% pref------- 95. N Jersey Worsted pref--_- 50 | STs 10] 36% 
Gas & Elec of Bergen -.-1 BOR [o0o-} See ee S rete @ 4175 |250 Merthweaers Yeast 100 101 105 || Kings County..--.----- 100) 2550 2750 
Gen Gas & El part ctfs.--.. aay Ati aa Pan. +E ee 100 00 95 Nye - ~amapmeanel com......- 7 pe Title & Guar_.100 ore atte 
Hudson County Gas--.-..100 === %_-100| «92 |100 || Unite........---. ede ~~~"! 95 anufacturers......-.-- $2 | 93 
Idabo 71% pret--..-- 10812/110 Second preferred 8% - - 1 pref... j cone Midwood....._.--.--- 
Illinois Pow & Lt 6% pt-100 o0ts sits ——— oy Ad piww| 70 | 75 oxonite Ga $7 pr Co coin 15 7. a * sme of W.---100 one tor 
Inland Lt 7% pt. Shoe Corp preferr ae SARE OW TOR ..0.cccccccccce 
Interstate Power $7 pret-.*| 87!2| 8912|| ist pret 6% with warr.100| 85 | 69 Pe ne a 3 ore Times _ toeseensee Gig) 82 
Jamaica Water Bupp Df. -60) 50 | 52 || Metropol Chain pref-...100/ 7 | 9 |' Petroleum Conversion. ..- *| 6 °|| Title Guarantee & Tr-..20| 136 |141 
eee Samer tense, 208 SS, 1) Bia Oy & cone pret - 500 90 || Photomaton Ine clase B.... 1 |! Trust Co of N A--..... 1001 oe 
y Pu i ----| 112]| Mock Juds&Voehungerpfi00| ---- 10 Pick (Albert) pref with wart|, ~~~" 3 Underwriters Trust_...-- 25 19% 2314 
Preferred. ......-.....- -=- 10 Murphy (8. C.) 8% pf..100 a i 8 Poole Eng & saech class A... d.... 4 United States_......-.- 100; . 3200 
Kansas Gas & E] 7% pf-100) 10512/10712]| Nat Shirt ~~ are 70 | 80 (TS ea ERR -"""| 4 || Westehester-....---.-- = bre ~~ 
wide Dreterved-----.-100| -89 | 65 || Nedien's tne coms_-------| 11 | 2 || Publication Corp $8.20.c0m9) “55"| 45 Westchester Title @ 7¥-- 
pies Some aria 10, taal Merirey ce 5 Fide] 2 | 96 | eee peerage 100 (oe Continental Ih Bk &Tr_100) 303. [308 
Lt 7 pf 100 ‘on = - 
Learemee crear iii Berio eae | & PR | Resa cree oo] a9 | | Generar 1) Be 
Edison $7 pref B...* === % occ, 2) ae oe 00 sss rman National. ------ === = 
Meu 4. Sy Aopabates 2 *| 99 |101 || Reeves (Daniel) form 100 ae las" nce ere ns America,_..| ®7 |--;-|| Harris Trust & Savings. 100 530 |665 
Mise River Power pref-.100) 105 |---- ers Peet ~~ com....1 “60 | 70 Bia ain 100) -“¢-] & || Nat Bank of the Repubile = ear lan 
Mo Public Service 7% pf 100) 92 Schiff Co pref. ...------ 67 | 76 |! Roxy Theatres unlt.....--- & | 1919|| Northern Trust Co... _- = ioe 
Mountain States Power..-*| 10 | 15 || Silver (Isaac) & Bros pi.100 25 || Common.........------ 18, | 19'2|| Peoples Tr & Sav Bank. 100 355 | 3 
7% preterred...---.-100] 95 |100 || Southern Stores 6 unite...-| --~-| 25 ee aah Ri 13% Strause Nat Bank & Tr_100) 220 |230 
Sassen & Suffolk pref... i eatal Sétal| - Wiet peelerred 790... i00} 40 |-.-.|| Rubel Coal & Ice Go com__-| 1774) 18% || Union Bank of Chicago-100| 14 
Nat Pub Serv 7% pt A-100| S4is| 86tz t preferred 7% -- - = ee 2 lie ae 
Nebraska Power 7% pri Oo” waite | | mae. 100] -:--l°ss- ealty, Surety a 
Newark Consol Gas... -100| 101 |-__- Suter Stocks. | a6 | 40 Gas tae tes & ite 100} 32 | 35 Mortgage Companies. | | 
New Orleans PS 7% pf foo] 93 | 96 Haytian ‘onD tee 1 | 3 || Scovill Manufacturing-..25| 87 | 3? mend & ee. les 
ee ee SS | OS fh Marten Cop bBet..----. 5 | 10 || Sinzer Manufacturing - -100 mpire Title & Guar. - : 
EL&Ppfi00 9912'....|| New Niquero Sugar-...100 * ’ 2* 335 342 Frankitn Surety - i oe 
Bee boter espa et 1 [recueer —o-—-aal  | 8 oan et 4 Set fi | ens waste l 
Pow (Wis) pref.-| 97 (100 ° een oon tes aA - ome Title Insurance. __ 25 
Nor States Pow (Del) com A| 125 (128 || Sugar Estates Oriente pf 100 $1 06 lisembas ae 08.2... 776] 9, || International Germanic Lea | 6 | - ji 
SM ET TRIS 103 {107 a a Ls a a Rican com... 22 | 26 || Splitdort Beth Elec_.---_.- e* 4 4|| Lawyers Tone. Ti. re < 7 a . 
‘exas ----100) -..-| 5 || Preferred. -..-----.----- Lawyers Wes Mtge . 
NO alerted --2-100| 7-77] 10 || Vertientes Sagar pret=..i00| 15 | 20 ee Trestle Prod=-100 90 {100 || Nationa! Title Guaranty 100] 50 | 55 
Ohio Pub Serv 7% pref- 100 10412106 ‘Saticidiin timate gg estate ait ---- PB State Title Mtwe - .. 100 3 4 
Okla Gas & El 7% pref.100) 106 |---- - ioe 6% pret.100| ¢65 | 85 cae... 100 ----| Tp || Suffolk Title & Mortgage 
Pac Gas & El $1.50 pref. .25 sh Py crm, he % pre 14|| Stetson(J B)CGo $6.25 com . << 45 Bang gna 
Pac Northwest Pub Serv - - O | 85 || Union Cigar.---....-...-- = iki fi ecwsinoa * See also utny 
Pac Pow & Lt 7% pret-- i00 97 |....|| Union Tobacco Co class A - - 7 Taptes bets Ces tb baaaas «| 30 | 33 || Amer Brit & Cont $6 pf_.* 50 | 55 
Pa-Ohio Pow & Lt 6% pref_| 99 {101 || Young (J 8) Co 10% com He 103 || Taylor Wharton Ir&Stcom*| 19 | 23 || Amer Composite Tr Shares 71g) 75s 
7% preferred - ..-.------ 109 j111 7% Dreterred . ......- 101 108 phe 100} 6 a Amer Founders ( — an 
cceses 110! cts Corp $4 D' on-- Convertible preferred - -- - --- = 
is oe Dag Ey 100 239 48 . Industrial Stocks. 8 ~ ly mmny amg $4 pf 60 40 | 43 6% ance neo lh 9 ae 236%; 413%, 
Fort Ries Fow 0% oref--100] | 75 || Adame Mile 67 pf w ws ---| 96 || Trent Frocem Corp —---:-.| 40.) %,,|| $2 preterred.-..------ fs 
Pub Serv Co of Co! 7%pt 100 95 |100 Aeolian Co $7 pref-_---- 100) 4 4 tnexcelled Mfg Co 70c__10 d32 40 EE are 9c | 12¢ 
Rochester G & E7% DIB 100) 102 |. - a - abated HP EE be Be. Pub$7ptioo| 612] 712'| 1-70tne..-..----------- 5c 
6% Dreferred C...-.-- 100 9512 9712 Preferred. --...---..- $ a United Publishers $7 pt 100) ---- 75 Warrants... =e we wwwen- ig] .22- 
Biouk City G & E7% pt-100| 90 |101 "|| Alpha Porti Cement pt-100 MYT [23 || C's Pinning $7 pret.-.100] ----| 86 || Amer & General Sec com A. 4 bate 
See ens hel eye ae caul Sill amortan Beale agai ey | os |i wame Dunne cae “Fe a hee emp ata aR 8713|-. 
South Calif El $1.50 pret. 4| 2714|| American Book $7 - -- -- - ys a ay REE mes 
et! .75 preferred - --.---- 25) 2914| 30 || Amer Canadian ee ggg as 35 7 eee es 50 | 55 || Amer Insuranstocks Corp_*| 5!2, 814 
So Colo Pow com A...-- 25) 21 | 24 || Amer Hard Rubber $4- - 49 | 52 || Westland Oi! Corp.....--- | 99 |--~-|| Amer & Continental Corp.*| 10 | 12 
7% preterred - . -.---- 00) 110 |... .|| American Hardware. -... at os tae liwve Pulp & Paper $2com*} _8 | 10 || Assoc Standard Ot! Shares. | 673 7% 
Southwest Lt & Pow pref_*| 92 Amer Mfg 4% com... . re 48 | 55 8 preinee......... 100' 32 | 35 || Ati & Pac Intern Corp units}! 20 23 
Tenn Elec Pow 6% pref. 100! 971g 99Ig| | 5% preferred - -----.. a 41a Ween ne * 972 100 Common with warrants..| 2% 2% 
7% preterred - - -.---- 109 110 | American Meter new--..- 103 |106 || Wheeling Steel $4 com._100| 108 {111 Preferred with warrants..| 18 20 
Toledo Hateesret hee 99 109 1098 , Baker (J tT) ‘Chemical pny 10 | 14 $8 preferred A_.....- 00 22 133 Atlantic Securities Corp pf * 72 7 
puete Edison pref A---1 109 109% Sons$2.50com*| 8 | 13 || $10 preferred B...... 05 WMI oo ons ce cnns 
Se ce ean ot ----5 nena) 8 Te il wae Rock Min Spring | 108 {115 || au Arreries Invextors A 8% ig 
United G & E (N J) pf 100] 71 |-_--ll 7% Pe a sa $7 ist preferred... _-- 100, 102 |107 || Bankers Nat Invest’s Corp *| 16. - 
United Public Service pref.-| 48 | 53 |} Bites di oo oe ae Saee —,..... 100| 190 --|| Bansicilia Corp... .--..-..| Gls Sts 
Utah Pow & Lt $7 pref... -*| 10512 10612|| _ 2d preferred B.-....-- "85 || Willeox & Gibbs $5 com_...| 41 | 45 || Basie Industry Shares____- 6'4 
Utica Gas & El 7% pref. i60 102 104 || Bohn Refrigerator 8% pf 100) - .- - 35 || Woodward Iron $4.....100| 25 | 35 || British Type Invest ____- *| 612 7ig 
Util Pow & Lt 7% pref_-100 9412 9612 Bon Ami Co B com-....- ue 1le|| Worcester Salt $5...__- 100; 87 92 Chain Store 4hareown Ine 13% 141g 
Virginian Ry com_..__-- 100} 110 120 Bowman-Biltmore Hotels. 14 4 17 2 Chain & Gen’! Equities Inc * 21g Big 
Washington Ry & Eleom100) 400 460 ist preferred ......... ae 3 5 New York Bank Stocks. 64% preferred....... | 147 | 52 
5% preferred - .-.---- 100} 98 100 2d preferred - - ..- - .. . vol os lee Chain Store Inv Corp._..*|/.... 3 
Western Power 7% oret-100, 98 [108 | Brunee Sede Col 87 see. america.........------25| 621g] 6519|| Preterred. ........_- 100}¢.__. 50 
Western States Gas & El.--/ 39 |... .|| Bunker Hill & Sull $3 com 10 4 - American Union. .__._- 100} 50 | 65 || Chartered Investors com___| 1312 15 
7% preferred . ...---.--- 98 |102 || Burden [ron pref-..-..-.-. “I1ts | Bank of United States units 1 3 re 7612 78l2 
ae mm ng amano Com...-) 10 2s - Bank of Yorktown__...100} ----] 95 |] Chelsea Exchange Corp A. 2 2 
Teleph. & bo Stocks Preferred. - - ----. - - - 100 Po 25 || Brooklyn National...--- 50} 59 | 64 || Class B______- . ig 2 
Am Dist Tel of N J $4_---- 77 | 85 || Carnation Co $1.50 com... 102 Bryant Park............ 20| 20 | 30 || Corporate Trust Shares___- 573| 63 
7% preterred ---.---- i00 110 ‘112 $7 ag te -------- ~"9 “|| Chase. ------20} 99 |102 || Crum & Foster Ins sh— 
Bell Tel (Can) 8% pref.-100) 145 147 || Chestnut Smith com_..... “357 Chatham-Ph Nat Bk & Tr20| 78 | 81 Common B......____- 10) 40 | 45 
Bell Tel of Pa 6s % pref 100) 11512 11712'| _ Preferred 1. --- 77100] 106 |109 "|| City (National) .....--.- 20| 961g) 991g|| Preferred _......___- 100) 9812 100 
Cin & Sub Beil Telep- -- 50 951g 971g) Childs Co 3" pref..---- Columbus Genk -..100} 165 |196 || Crum & Foster Inc com B. | 40%: 421g 
Cuban Telephone 8% ..---- d115 \..._j}| Clinchfield Coal Corp___100 1 6 4. 7 Nat Bk &@ ir 100' 308 1315 8% preterred. __. 10412 107 
7% preterred - - .-.-.- «88 | 93 SF ere. - concn ol8O) 68 be Fifth Avenue __....--100 2200 |2400}] Cumulative Trust Shares. 71g, 77% 
Empire & Bay State Tel .100) «60 | 65 || Color Pictures Ine. ——-- : First National of N ¥.-100/4000 {4200 || Deposited Bank & Tr Shares 
Franklin Teleg $2.50-...100} 40 | 44 || Columbia Baking com....*| «12 2 ee ge eal 2/125 og perce 77s| 85s 
Int Ocean Teleg 6%----100| «92 | 97 Ist preferred .........~- 45) Celera ae ae aes eee 77g. 85s 
Meo ot too Tel & Ta spade ae i47- Conte Mite Oe aa of pape 21 * 23 || Grace National Bank. .-100| 400 ‘ae oa apenge Trustee Shares A = us 
Mtn States Te Gl. -----) 144 147 || WOK MIR MO $é- ~~~. ~~~ - 8 Se eis OE ae Sees eee eee a 4 
New England Tel & Tel_100} 136 139 || Congoleum-Nairn $7 pf 100 ms" eiices te te ate aes tan an 6 | 6lg 
N Y Mutual Tel. ----.- 100; (20 24 || Crosse & Black wer Om -- 69 ’ 74 Industrial Bank .......100) 150 [170 Equity: Investors Corp com 24 | 27 
Northw Bell Tel pf 634.100) 108 (110 || Crowell Pub Co $% com new Kingxhoro Nat Bank....100| 120 |130 || Units .............__. 62 | 67 
Pac & At Teleg US 1% .25) «13 | 16 $7 preferred - .- ---.... . #103 110 - National......25| 24 | 28 m... Trust Shares A___- 54 55s 
Peninsular Teleph $1. ee 2014 22 Deep Rk Oill&Ret $7 pf 100 50 | 60 J hl s a ica he 100 25 50 Federated Capital Corp pf 25 15% 17 
7% preferred A_..._- 100 |104 De Forest Phonofilm Corp 1 ; 3 Sineite tenn tek & Tr...100 56 | 66 First American Corp... __- . 77g| 8% 
Porto Rico Telep._-------- (85 |-...|| Dictaphone Corp a ted oak eee | hme cumin’ a te Lie ba fee 15%... 
Roch Telep $6.50 ist pf.100) 10812 _.__|| $8 preferred =... - oo bees i 2S By pee tere piepeage *] 13%3'.... 
Bo & Atl Teleg $1.25__.__ 25) °15 Dixon (Jos) Crucible $8 - 100 130 oy + neemnmebn ---7""";90| 90 |100 || Fundamental tr @hare A 7's; 733 
So & N E Gelep 8% _---- 100} 162 {167 || Doehler Die Cast 7% pf 50 tel = oo te aan SO cape iad 20| 11%! 16 Share: B 72 8 
§ W Bell Tel 7% pref_--100 119 (126 $7 preferred | -........ om i> Nat Exchange Bk & Tr..25| 27 | 32 || General Equity class A..10 212 4 
Trt-Stater Tel Tel weed? a150 eeee Douglas Shoe $7 pret. ~100 58 N t Aafet Bk @ Tr 100 117 22 Granger Trading Corp... 10 l-cee 
$.60 preferred _........ 10 | 10% || Draper Corp 98. ceraccodaas 2 Aon Hines aemeomen.-°"* pal am LSE Gale Wien teem tes . 30 40, 
te a ol Be ag) | | Re uc fl rere merece | Ft Se 
ey seeder _ © | 93 || Pune Nat Rank & Trust 38] 57%! 60% || Independence Trust fmsres:| ate pte 























®No par value. 


@ Last reported markes. 
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Par Par Ask 


Par 





Investment Trusts (Conc.) 


Investment Trusts (Conc.) 
Int Sec Corp of Am com A-. class A 


U 8 & Brit Internat 
= 





Insurance Companies. 
Aetna Casualty & Surety - 7 


Major Shares Corp 

Mass Investors Trust 
Mohawk Investment com.* 
Mutual] Inv Trust class A__ 
Mutual Management com _* 
Nation Wide Securities Co - - 
Nat Industries Shares A _-- 


Baltimore Amer Insurance _5 


North & South Amer B com Bankers & Shippers 
Boston 


Old Colony Trust Assoc Sh * 
Old Colony Invest Trust com 
Olt Shares Inc units 


Petrol & Trad'g Corp cl A 25 
Power & Rai) Trustee Shares 
Public Service Trust Shares 


i Fire 
Chicago Fire & Marin “7710 
a Investors com _..* . ° 100 


City of New York 
Colonia! States Fire 10 
Columbia National Life. 100 
Connesticut General Life_10 
Consolidated er ee 








Federal I 


Home. 


Providence Washington. - 10 


Insurance Cos, (Con, * 





Insurance Cos. (Conci.) 
U 8 Casualty 


Virginia Fire & Marine. "38 
Westchester Fire. .......10 


Industrial & Railroad Bds. 


Adams Express — 1947J&D 

Amer Meter 68, 1 

Amer Tobacco 48, 1951 F&A 

Am Type Fadrs 6s, 1937 M&N 
Debenture 63, 1939 M&N 

Am W tre Fabrics ist '42 M&S 

Bear Mtn-Hudson River 


Biltmore Comm 7s '34 M&& 
Bos & Alb RR Sa Oct'63 J&J 
Bos & Me RR 6s 1933_J&J 


Consol Coal 4s, 1934 M&N 
Consol Mach Too) 7s, 1942 
Consol Tobaeco 4s, 1951. 
Continental Sugar 7s, 1938 
Equi Office Bidg 58, 1952-. 
Fisk Tire Fabric 648, 1935 


6s, 
Hoboken Ferry 5s, 46 M&N 
Internat Salt 58, 1951 .A&O 
Journal of Comm 6 \s, 1937 
Kansas City Pub Serv 68. 
Little (A E) 7s, 1942..A&0 





1945 & 
Mallory Steamship 58 ,'323 &J 
Merchants Refrig 68, 1937 
N O Gr No RR 5s, '55 F&A 


Public Indemnity 

(formerly Hudson Cas’lty) 
Reliance Casuaity N 
Republic Dallas. ...-. 


Rhode Island 


St Paul mee & nn ae 

ard Fire & Marine. -.- 
Security New Haven 10 
Springfield Fire & Marine 25 
Standard Accident 50 
Stuyvesant............-25 
Sun Life Assurance. -....100 
Transportation Indemn’y 10 
Transportation Insurance 10 9 
Travelers Fire _. 100 1060 


N Y & Hob Ferry 58,'46 J&D 
N Y Shipbidg 5s, 1946 M&N 
Piedmont & No Ry 56,'54J&J 
Pierce, Butler & P 6%s, ‘42 
Realty Assoc Sec 68,'37 J&J 
Securities Co of N Y 48.. 
61 Broadway 5s, ‘50 A&O 
So Indiana Ry 4s, 1951 F&A 
Stand Text Pr 6%s,'42 M&S 
Struthers Wells, Titus- 
ville. 64s, 1943 
Tol Term RR 448,57 M&N 
U 8 Steel 58, 1951_.-.-.- 
Utah Fuel 5s, 1931... M&S 
Ward Baking 68, °37 J&D 15 
Witherbee Sherman fis, 1944 
Woodward Iron Se, '52__J&J 


Fidelity & Deposit Deposit of Md- 50 


Trust Shares of America- -- 
Trustee Standard 


ce 
Globe & Rutgers Ae 6 


Great American Indem’y - 19 
Halifax Insurance 


20th Century Fixed Tr Shs- 
Trusteed Amer Bank Shares 
bis jas Stand Investment C 


tue tun Trust Shares - 

United Fixed Shares series Y 
Unit Founders Corp 1-70ths 
United N Y Bank Shs ser C3 
United N Y Ins Shs series F 





40 
1550 
9 




















12%) 141g 
101g 114 


























10 11 
Hartt Steam Boll Ins&Ins 10 1110 


Quotations for Other Over-the-Counter Securities 


Bta | ase 


5712 6212 











Ask 


—— 








Short Term Secur’s(Conc.) 
Mass Gas Cos 5s Jan 1946 
Proc & Gamb 4 %s July 1947 
Sloss-Sheff 8S & I 4448..1931 
Union Oil! 6 1935....F&A 
United Drug 5s 1932.-.A&0O 

Debenture 56 1933.._A&0 


Short Term Securities. 


Allis Chal Mfg 5s May 1937 
Alum Co of Amer 5s May ‘52 
Amer Metal 5s 1934 A&o 
Amer Rad deb 4's May ‘47 
Am Roll Mill deb 58_Jan ‘48 
Amer Wat Wks 5s 1934 A&O 
Bell Tel of Can 58 A Mar ‘55 
Baldwin Loco 5s '33 M&S 
Cud Pkg deb 5%s Oct 1937 
Edison Elec [ll Bostoon— 

3% % note Nov! °31 M&N 

4% notes Nov 1 °32 MAN 

5% notes Jan 15 °33__Ja&J 
General Motors Accept — 

5% ser notes...Mar 

5% ser notes_..Mar 

5% ser notes._..Mar 

5% ser notes_..Mar 

5% ser notes...Mar 

5% ser notes_..Mar 
Gulf Ol) Corp of Pa— 


104 

10112 
97 
99%, 

100 


104% | Railroad Equip’nat (Concl.) 
Tilinois Central 448 & 68_-. 
Equipment 68 
Equipment 7s & 6%8-.-.-.. 
Kanawha & Michigan 66--- 
Kansas City Southern 5 4s8- 
Loulsville & Nashville 68... 
Equipment 6 “8 
Michigan Central 5s 
Equipment 6s 
Minn St P & SS M 48 & 56 
Equipment 6'48 & 76.... 
Missouri Pacific 64s 
Equipment 68. - .- 
Mobile & Ohio 5e--.- 
New York Central 4s & 5s 
Equipment 638 
Equipment 7s 
Norfolk & Western 4'48...- 
Northern Pacific 7s 
Pacific Fruit Express 7s. -.--. 
Pennsylvania RR equip 56. - 
Pittsburgh & Lake Erie 6s 
Reading Co 4'48 & 5s 
St Louts & San Francisco 58 
Seaboard Air Line 54s & 68 
Southern Pacifi Co 4%s-_-- 
Equipment 7s 
Southern Ry 44s & 5s 
Equipment 6s 
Toledo & Ohio Central 68... 
Union Pacific 7a..........-- 


Investment Trust 
Stocks and Bonds. 
(See alau preceding page.) 
All America Investor* A_.- - 
Amer Bank Stocks Trust shs 
American & Continental... - 
Amer Invest Trust Shares. - 
Bankers Nat Invest com... 
Beneficial [ndust’l Loan com 

Preferred 


4.10 
4.40 
4.15 


4.50 
4.50 


Nal 
Nivé 
ac 


Railroad Equipments. 


= 


Class B 
Colonia! Investor Shares. -. 
Consolidated Trust Shares. 
Continental Metropot Corp . 
Continental Secur Corp. - - 
Preferred 
Devonshire Investing eom - . 
Equity Trust Shares in Amer 
Inter Germanic Trust 
Invest Fund of N J 
North American Trust Shs- 
Old Colony Inv Tr 4% % bds 
Shawmut Association com. - 
Shawmut Bank Inv Trust 


Doar 


100%) 1 
10214 


100 
10012 
10012 
| 1003 
10014 
100 


102 
10214 


997, 
100 


10012 


oe > 
aAacewc 


Equipment 4%s & 58__.. 
Buff Roch & Pitts equip 68_ 
Canadian Pacific 448 & 68- 
Central RR of N J 6s 


>> 


sooscooevoocoocvcovooecoeocoec 


Equipment 5s 
Chicago & North West 6s-_-- 


Chic R1 & Pac 4s & 58... 
Equipment 6s 

Colorado & Southern 6s... 

Delaware & Hudson 66 


vue) & 


ture 5s. .June 
Mag Pet 4e Feb 15 °30-°35 
Marland Oi]— 
Serial 5% notes Junel5 '32 





Equipment 68 
Great Northern 6s 
Equipment 5s 
Hocking Valley 5s 
Equipment 6s 


d Last reported market. z Ex-dividend. 


68 
Standard Corporations .__ . 
Standard Oilstocks Trust Shs 
Standard Oi) Trust Shares A 
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4.90 4 ‘50 
y Ex-rights. 





* No par value. 








CURRENT NOTICES. 


—The Chicago Bank of Commerce has been notified that it has been 
appointed real estate loan correspondent in Chicago for the Provident 
Mutual Life Insurance Co. of Philadelphia. The latter company was 
founded in the year 1865 and has assets exceeding two hundred fifty million 
dollars. In connection with this new business, George W. Springer has 
been appointed a Vice-President of the Chicago Bank of Commerce. Mr. 
Springer has, for several years, been identifued with the real estate loan 
business of the Provident Mutual! Life Insurance Co. in the Chicago area. 
and will continue to have charge of it in the Chicago Bank of Commerce, 
Mr. Springer is a former President of the Village of Wilmette and a member 
of the Union League Club, of which he was Secretary for several years. 
He is also a director of the Chicago Mortgage Bankers’ Association. 

—Alfred L. Baker & Co., Chicago, announces that Chauncey B. Borland 
has been admitted to partnership. In addition to Mr. Borland’s extensive 
real estate interests, he is also a director of numerous corporations including 
Continental Illineis Bank & Trust Co., Elgin National Watch Co., and a 
member of the Board of Operations of the Chicago Surface Lines. He is 
also very active in civic affairs. Alfred L. Baker & Co. is one of Chicago's 
oldest brokerage houses. Other partners are: Thomas Coyne, member 
New York Stock Exchange; Arthur M. Betts, member Chicago Stock Ex- 
change; Robert M. Curtis; Walter W. Crawford, and John A. Stevenson. 

—G. M.-P. Murphy & Co. announce the opening of a department in 
Philadelphia under the direction of Donald A. Duncan to deal in New 
York and Philadelphia bank and insurance stocks equipped with complete 
trading facilities, including a direct telephone wire to their main bank stock 
trading department in their New York office. 





—George B. Caldwell, founder and first president of the Investment 
Bankers’ Association of America, has established the business of George B. 
Caldwell & Co., Inc., with offices at 25 Broad St.. New York. Associated 
with Mr. Caldwell are Norris McLean, as Vice-President, and P. T. 
Collins as Secretary and Treasurer. They w'l!l specialize in the distribution 
of public utility securities through a dealer clientele. Mr. Caldwell is a 
director of C. W. McNear & Co. of Chicago, and for three years wa. Presi- 
dent of Caldwell, Mosser & Williamson,Inc., an investment banking house 
in Chicago and New York. Since 1924 he has been engaged in the mortgage 
and banking business in New York 

—Byck & Lowenfels, members of the New York Curb Exchange for 
several years, have become members of the New York Stock Exchange 
through the admission of MauriceS. Byck. Partners of thefirm. which will 
continue its membership on the Curb Exchange, are Mr. Byck, Bertram R. 
Lowenfels and Richard K. Kaufmann. Their offices will be continued at 
50 Broadway, New York. 

—Clark C. Wickey, former secretary of the Detroit Stock Exchange, has 
been appointed assistant to the President of that organization. Mr. 
Wickey will direct all public relations activities for the exchnave and will act 
as liaison officer between the president and various committees. 

—Roy M. Watson, formerly Vice-President of New Orleans Securities’ 
Inc., the investment affiliate of the New Orleans Bank & Trust Co., has 
opened offices in the New Orlean Bank Building, New Orleans, to conduct 
a genera) investment business under his own name. 

—The association of Harry B. Brown and Edward G. Hookstratten 
with the investment department of Schwabacher & (o., San Francisco, 
members of the New York Stock Exchange and associate members of th 
New York Curb Exchange, has been announced. 





Current Carnings— Monthly, 





Quarterly and Balf Dearly. 








CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, 


quarterly or half-yearly, that have appeared the present week. 


It covers all classes of corporate entities, whether 


railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 


It is all inclusive in that respect, and hence constitutes 


an invaluable record. 


The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes also the returns published by us in our issue of Jan. 24 and some of those given in the issue of 


Jan. 17. 
which has been enlarged so as to embrace quarterly an 


The object of this index is to supplement the information contained in our “Monthly Earnings Record,”’ 


d semi-annual statements as well as monthly reports. 


The “Monthly Earnings Record” was absolutely complete up to the date of issue, Jan. 16, embracing every 
monthly, semi-annual and quarterly report which was available at the time of going to press. 


The index now given shows the statements that have become available in the interval since then. 


figures in most cases are merely for a month later, but 
list, representing companies which had not yet made 
“Monthly Earnings Record” was issued. 


The 


there are also not a few instances of additions to the 
up their returns when the January number of the 


We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to 


every return that has appeared since the last preceding number of the “Monthly Earnings Record.” 
latter is complete in and by itself, and for most persons will answer all purposes. 


The 


But to those persons who are 


desirous of seeing the record brought down to date every week, this further and supplementary index in 


the “Chronicle” will furnish an invaluable addition. 
Earnings Record” will enable any one at a glance to find 


The “Chronicle” index in conjunction with the “Monthly 


the very latest figures of current earnings and income, 


furnishing a cumulative record brought down to date each and every week—an absolutely unique service. 
A further valuable feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings 


Record,” there is a reference line showing by date and 


page number the issue of the “Chronicle”? where the 


latest complete annual report of the company was published. 








Issue of Chronicle Issue of Chronicle issue of Chrontcle 

Name of Company— When Published Page Name 9f Company — When Published Pave Name of Company — When Puhltshed Page 
Alabama Power Co__-..--.-..-.---- Jan. 31__ 832 | Federal Water Service Corp_-_-_-_-_--_- Jan. 24.. 646 | Oklahoma Gas & Electric Co_______- Jan. 31__ 834 
Alabama Wacer Service Co___...._. Jan. 24.. 644) First Chroid Corp --_.-....---------- an. 24.. 645 | Oklahoma Natural Gas Corp_-_-.---- Jan. 17_. 483 
American Chicle Co__......-.-.-.-- Jan. 31_. 832 | Galveston Electric Co_...--.._._._- Jan. 24.. 646 | Oregon-Washington Water Serv.Co_Jan. 24.. 647 
American Equities Co___.....------ Jan. 24.. 644 | Gaiveston-Houston Elec. Co___.___- Jan. 24.. 646/| Paraffine Cos., Inc_-.-.-.--------- an. 24.. 647 
American Hide & Leather Co_...-.-- Jan. 17.. 481 | Galv.-Houston Elec. Ry. Co_______- Jan. 24.. 646| Paramount Publix Corp___...... .-- Jan. 17_. 483 
Pp NS 3° "> 2a Jan. 31_. 832 | General Refractories Co____________ Jan. 31__. 833 | Pennsylvania Coal & Coke Co_____-_ Jan. 31_. 834 
American Natural Gas Corp_----.--- Jan. 24.. 644/ Georgia & Florida RR_______.______ Jan. 31__ 837 | Pennsylvania Power & Light______-_ Jan. 24_. 647 
American Phenix Corp-.-.---------- Jan. 24.. 644 | Georgia Power Co_____.-.-_..--___- Jan. 31__ 833) Pennsylvania Regional System_____ Jan. 31_. 838 
ye i SE er ae oils Bien | SE I, Bcc tedcecccccscccs Jan. 31__ 837 | Peoples Gas Light & Coke Co_______ Jan. 24... 647 
Besseme Baison Ce... ...c<ccccccec. . 24.. 644] Gulf States Steel Co______________-_ Jan. 31.. 888 Pere Marquette Ry................ Jan. 31__ 838 
Atlantic Guif & W. 1. S. S. Lines_- . 31_. 832 | Gulf States Utilities Co__......___. Jan. 24.. 646 | Philadelphia Company ______-______ Jan. 31__ 834 
Auburn Automobile Co__--.----.--- . 24.. 644| Hammond Clock Co_._.-.-...-.--2 Jan. 17_. 482) (The) Philippine Ry. Co____.___-__- Jan. 24... 647. 
Bangor & Aroostook RR. Co_____-_-- - 31__ 837 | Honolulu Rapid Transit Co., Ltd__Jan. 31__ 833) Pittsburgh Suburban Water Service_Jan. 24_. 647 
Raettiohem Steel Ge. s....ecec--cce . 31.. 833 | Houstos Biectric Co..............- Jan. 24_. 646/| Pittsburgh & West Virginia Ry____Jan. 31__ 838 
Bohn Aluminum & Brass CR cee i on 2 Ce on ic ahatinnenwawt Jan. 24.. 646| Public Service of New Jersey-_-_----_ Jan. 24.. 647 
Boston & Maine RR_.........--...-.. . 31_. 837 | Hudson & Manhattan RR. Co_____- Jan. 24.. 646 | Rochester & Lake Ont. Wat. Serv__Jan. 24_. 647 
Brazilian Tr. Lt. & Pr. Co., Ltd_....Jan. 24.. 645 | Illinois Water Service Co_________-_ Jan. 24.. 646) St. Louis-San Francisco Ry________- an. 31__ 838 
Brooklyn-Manhattan Trans. System_Jan. 24.. 644/| Incorporated Investors.__....._.__- Jan. 17... 482) St. Louis Southwestern Ry. Lines__Jan. 31__ 838 
Brooklyn & Queens Transit......-- Jan. 24.. 645 | International Cement Corp____-___- Jam. 31... $661 Soemee Bees. lac...........-...-<. an. 24.. 647 
Buffalo & Susquehanna RR. Co__.__Jan. 31__. 837 | Interborough Rapid Transit Co__._.Jan. 24.. 646| Soo Line System____..__-_.--_----. Jan. 24.. 648 
California-Oregon Power Co_______- an. 31__ 832) International Rys. of Central Amer_Jan. 24.. 648 | Southeastern Express Co__________- Jan. 17.. 483 
California Water Service Co_._..-_-- Jan. 24.. 645 | Interstate Bakeries Corp_-_________- Jan. 24_. 646 | Southern Bell Tel. & Tel. Co_______ Jan. 31_. 834 
Canada Dry Ginger Ale Co________. Jan. 31_. 833 | Iowa Public Service Co__.________- Jan. 24.. 646 | Southern Colorado Power Co______- Jan. 31__ 834 
Canadian Pacific Ry. .......--..... Jan. 31_. 837 | Jackson & Curtis Invest. Assoc___.Jan. 31__. 834} Southern Pacific Limes____________ Jan. 31__ 838 
Central Arizona Lt. & Power Co___._Jan. 24.. 645 | Jones & Laughlin Steel Co_________ an. 31__ 834] Sparks-Withington Co______._____- Jan. 31... 834 
Central Public Service Corp_____._- Jan. 31_. 833 | Kansas City Southern Ry-__-._____- Jan. 24.. 648 | Standard Gas & Electric Co________ Jan. 31.. 834 
Geen VOrene RY. ....--ceescecoe Jan. 24.. 648 | (Julius) Kayser & Co__._.._....._- Jan. 31__ 834)| Stewart Warner Corp_____________-_ Jan. 31... 834 
Chester Water Service Co__.....-.- RS ls ee De BI, conan Guddscsacnacnse Jan. 31__ 834| Southern Canada Power Co., Ltd___Jan. 17_. 483 
Chicago Surface Lines_.......--.--- Jan. 24__ 645 | Louisville Gas & Electric Co_______ Jan. 31... 834 | Tampa Biectric Co................. Jan. 24... 647 
TN ee Jan. 24.. 645 | Maine Central RR...-..........._- Jan. 31_. *38 | Tennessee Elec. Power Co_________-_ Jan. 31_. 834 
SN ET 5 eee Jan. 31__ 833 | McIntyre Porcupine Mines, Ltd__--_-_ Jan. 24.. 646| Texas & Pacific Ry______.________-_ Jan. 31__ 838 
Citizens Water Service Co___..___-- Jan. 24.. 645 | Market Street Ry. Co._..........__- Jan. 24.. 646/| Third Ave. Ry. System______________ Jan. 31__ 835 
Collins & Aikman Corp_-----.------ Jan. 24.. 645 | Marmon Motor Car Co_____________ Jan. 24.. 646 | Ungerleider Financial Corp_______- Jan. 31_. 835 
Commonwealth & Southern Corp___Jan. 31__ 833 | Mississippi River Power Corp_-______ Jan. 24.. 646 | Union Electric Lt. & Pr. Co., St. L_.Jan. 24_. 647 
Community Power & Light Co______ Jan. 31__ 833 | Missouri-Kansas-Texas Lines_______ Jan. 31__ 838 | Union Water Service Co_____--_----- Jan. 24.. 647 
Consol. G. El. Lt. & Pr. Co. of Balt__.Jan. 31__ 833 | Montgomery Ward & Co____________ Jan. 31__ 834| United Paperboard Co__-___-__-.--- Jan. 17.. 484 
Consumers Power Co__.___------_- an. 31_. 833 | Mountain States Power Co_________ Jan. 31__ 834 | United Rys. & El. Co. of Baltimore__Jan. 31__ 835 
i ie Cee. cscemesuneen Jan. 31__ 833 | National Battery Co__.....________ Jan. 31__ 834] United States Steel Corp__________-_ Jan. 31... 835 
Cushmans Sons Inc................ Jan. 31__ 833) National Steel Corp__..........._.- Jan. 17_. 483) Virginia Iron Coal & Coke Co______-_ Jan. 31__ 835 
Dallas Power & Light Co__......--_- Jan. 24.. 645 | New Rochelle Water Co____________ ek “es ee id Sele to akon tenc ccs Jan. 31._ 838 
De Forest Radio Corp. _...-.------- Jan. 31__ 833 | N. Y. N. H. & Hartford RR. Co_____ Jan. 31_. 838 | West Virginia Water Service_-______- Jan. 24.. 647 
Denver & Rio Grande West. RR___.Jan. 31_. 837| N. Y. Ont. & Western Ry__________ Jan. 31_. 838 | Western Grocer Co_.......-.---.-- Jan. 17... 484 
en Cie... ocnccesuaednu . 9 Sy Ft SA eae Jan. 31__ 834| Western Maryland Ry. Co__-_-_-_-_-_--- Jan. 24... 648 
Sn cos wanna enomnesl Jan. 24.. 645 | New York Water Service Corp-_____-_ Jan. 24_. 646) (The) Western Public Service______-_ Jan. 24... 647 
CE ee errr ey Jan. 24.. 645 | Norfolk & Western RR____________ Tey GU. conananeeceaosoe Jan. 17... 484 
Eastern Minnesota Power Corp._..Jan. 24. 645 | North American Aviation Inc... _-_- White Rock Mineral Sorings______.- Jan. 17... 484 
Eastern Utilities Associates_______- Jan. 24.. 645 | Northern States Power Co________- (H. F.) Wilcox Oil & Gas Co_______- Jan. 31_. 835 
Engineers Public Service Co_ ...-Jan. 31_. 833 Northern Texas Electric Co_-_ Wicsonsin Public Service Corp______ Jan. 31_. 835 
en Sie Aa ws can ween ademas sy is 1 Se EE Gl ng cecum ecnne<ccccees Wisconsin Valley Electric Corp____-_ Jan. 31__ 835 
Fall River Gas Works-_--_-...-.----- Jan. 24_. 645 | Ohio Water Service Corp_________- 

















Alabama Power Company. 
(And Subsidiary Companies) 
a of December— -12 Mos. End. spec. 31- 


1929. 1930 29. 
Gross earnings - -------- $1, 490 ‘970 $1,564,359 $17. 910,572 $18. 337 ,201 











Oper. exp., incl. taxes & 
maintenance -_--__-_.-- 619,274 613,772 7,654,693 6,953,000 
Gross income - - - ----- $871,695 $950,586 $10,255, it $11,384,200 
I NI Ko bind oS kus Gale wane 6 iat, 4,030,1 4,155,647 
RE cic UR dee hed Wk dedmsiiaeelake $6 oa5768 $7 ,228 552 
Dividends on preferred stock--_.-...........-- 2,006 ,648 1,883 ,396 
Provision for retirement reserve__.............- 920,515 950,000 





Balance $3,298,604 $4,395,155 


Note.—The above figures for 1929 include operations of gas properties 
sold May 1 1929. 


t= Last complete annual report in Financial Chronicle Apr. 19 ’30, p. 2761 


American Chicle Co. 


Period End. Dec. 31— 1930—3 Mos.—1929. 1930—12 Mos.—1929. 
Net prof. after all charges 


ee Peete $512,634 $483,700 $2,210,045 $2,107,597 
Earnings per share on 
shs. com. stock 

NOS orca oa ods $1.03 $0.97 $4.42 $4.22 


k= Last complete annual report in Financial Chronicle Jan. 30 ’31, p. 851 


American Ice Co. 


(And Subsidiaries.) 


Period End. Dec.31— 1930—Month—1929. 


Net profit after int., but 
before Fed. taxes & 
depreciation --------- $81,076 $89,896 $5,690,078 $5,618,371 
ta Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2210 


1930—12 Mos.—1929. 





Atlantic Gulf and West Indies Steamship Lines. 
( And Subsidiary Steamship Companies) 








—Month of November— -11 Mos. End. Nov. 30- 
1930. 1929. 1930. 1929. 

Operating revenues - - - -- $1,910,663 $2,490,499 $26,036,947 $31,190,672 
Net rev. from oper. (incl. 

depreciation) --._-.-- dr.18,967 247,737 2.050.979 3,953,399 

Gross income - - ----_-- $72,941 $334,935 % ir ast $4,979,322 

Interest, rents & taxes - - 189,295 194,504 4,031 2,253,164 

Net income. --.-...-- dr.$116,354 $140,431 $773,550 $2,726,157 


t= Last complete annual report in Ginancial Chronicle May 17 ’30, p. 3545 


Bohn Aluminum & Brass Corp. 
(And Subsidiaries.) 
1930—3 Mos.—1929. 


1930—12 Mos.—1929 


Period End. Dec. 31— 
les $14,082,277 $33,243 7388 


Sa 
Net profit after taxes & 


NR os ei i eo $31,623 $144,478 $724,359 $2,619,722 
Earns. per sh. on 352,418 
shares (no par).-._--- $0.09 $0.41 $2.05 $.743 


t=Last complete annual report in Financial Chronicle May 3 ’30, p. 3165 


California Oregon Power Co. 


12 Months Ended Nov. 30— 1930. 929. 
EE SES IPED ES EET ETE $3 887,415 $3; 388 ,452 
Rath tee i EER SSA CERES 2,274,811 2,027,448 
ST a ats re ean ee 6,244 22:193 





Net earnings including other income $2,281,055 $2,049,641 


k= Last complete annual report in Financial Chronicle Apr. 26 ’30, p. 2959 
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Bethlehem Steel Corp. 

Period End. Dec.31— 1930—3 Mos.—1929. 1930—12 Mos.—1929. 
Gross sales and earnings - $258 ,979 ,253$342,516,207 
Total earnings $7 418,383 $16, 444,519 45,233,664 67,469,245 
Interest charges, &c_... 1, ,090 9 7,172,517 11,217,180 
‘ais & depletion ---- 3:499. 293 3 '493 '903 14,217,741 14,009, "085 


$2,291,000 $10,046,197 $23,843,406 $42,242,980 
1,750,000 1,750,000 ,000 ,000 ,000 ,000 
4,800,000 19,200,000 15,600,000 
def$4,259,000 $3,496,197 df$2,356,594 $19,642,980 


Surplus 
Shs. com. stock outstand- 
5.200 009 3,200,000 3,200,000 


2 00 ,000 
$2.59 $5.26 $11.02 
te Last complete annual report in Financial Chronicle Mar. 22 °30, p. 2054 





et inco 
peek dividends ie eienen 


, , 





Canada Dry Ginger Ale, Inc. 


(And a 

3 Mos. Ended Dec. 31— 1930. 
Net sales $1,875,161 
Cos Rg 41,510 
$333 ,651 
47,792 


1929. 1928. 
$2,772,277 $3,163,266 
1,874,699 2,369,066 


$897 586 $794,200 
65,759 79,019 


$381,443 $963,345 $873,219 
78,803 57 ,04 40,569 
72,764 70,366 58,988 
26,600 85,100 74,536 


$699,127 





Profit from operations 
Other income 





Depreciation 
U.8.and Dom. of Can. income taxes_ 


Net profit for period 
Shares common stock outstanding- -- 508 ,858 
Earnings per share $i 37 


KS Last complete annual report in Financial Chronicle Bes. 20 ’30, p. 4047 





Central Public Service Corp. 

12 Months Ended Nov. 30— 1930. 1929. 
Gross revenue, including other income $44,311,282 $43,103,617 
Oper. expense, maintenance & general taxes 25,838,467 25,258,676 
Net earnings before int., retire. & Fed l’inc. tax__$18,472,815 $17,844,941 


k= Last complete annual report in Financial Chronicle Apr. 26 30, p. 2960 





City Investing Co. 


Earnings for 7 Months Nov. 30 1930. 
Rentals and interest receivable, & 


$418,424 
Profit on sale of property 


3,804,850 
$4,223 ,274 
191,203 
657 ,600 
Net income $3 374, st} 
Earnings per share on 60,000 shares common stock (par $100) _- $56. 
t= Last complete annual report in Financial Chronicle July 5 ’30, p. 119 


Total income 
Expenses, depreciation, ordinary taxes, interest, &c 
Provision for Federal taxes and contingencies 


The Commonwealth & Southern Corp. 
(And Subsidiary Companies) 
—Month of December— -12 Mos. End. Des. 31- 
930 929. 1930. 9. 


1 2 
$12,135, 314 $12,876,701 141,656,530 147" 370,481 
5,067,806 5,885,881 68,972,413 71,964,301 


Gross earnings 
Oper. exp., incl. taxes & 
maintenance 





Gross income 
Fixed charges (see note) 


’ 


$38 ,283 ,627 
8,179,889 
9, ,369 





Net income 





Dividends on preferred stocks 
Provision for retirement reserve 





Balance $20,555,368 
Note.—Including interest, amortization of debt discount and expense, 


and earnings accruing on stock of subsidiaries not owned by The Common- 
wealth & Southern Corp. 


t= Last complete annual report in Financial Chronicle June 28 ’30, p. 4605 


Community Power & Light Co. 
(And Controlled Companies) 
—Month of December— -12 Mos. End. Dec. 31- 
930. 1929. 1930. 1929. 
$349 636 $393,342 $4,974,918 $5,039,882 
216,971 232,371 2,788,863 2,724,666 


Consolidated gross rev - - 
Oper. exp., incl. taxes--- 


Balance—available fer 
int., amortiz., de- 
prec., Fed. income 
taxes, divs. & surp- 





$132,665 $160,970 $2,186,054 $2,315,215 


Consolidated Gas, Electric Light & Power Co. of Balt. 


Period End. Dec.31— 1930—3 Mos.—1929. 1930—12 Mos.—1929. 
Net income after deprec. 


taxes & other coatees, “$1, 917,511 $2,024,049 $7.262,617 $7, if 545 
Shs.com.stk.out.(no par) 1,164,897 yi 51,235 1,164,897 1,051 ,235 
Earnings per share $1.41 1.67 $5.28 $6.26 


t= Last complete annual report in Financial Chronicle Mar. 15 ’30, p. 1825 


Crosley Radio Corp. 
Earnings for 9 Months Ended Dec. 31 1930. 


Costs and expenses, royalties, taxes, depreciation, &c 
Other deductions 


$445,958 
t= Last complete annual report in Financial Chronicle Aug. 9 ’30, p. 944 


Consumers Power Co. 
(The Commonwealth & Southern Corp. System) 
Moe of — = fies. End. Dec. 31- 


29. 930. 1929. 
$2,809,655 $2, Sol. 226 $32. 512,048 $33,420,538 
866,908 1,083,198 14,621,655 16,220,076 


$1,942,747 $1,768,027 $17,890,383 $17,200,462 
3,161,390 2,853,322 


$14,729,003 $14,347,139 


3,882,535 3,752,926 
2,772,500 2,300,000 


Balance $8,073,967 $8,294,213 
k=Last complete annual report in Financial Chronicle June 14’30, p.°4235 


“Gross earnings 
Oper. exp., incl. 
and maintenance 





Gross income 
Fixed charges 


Net income 








Dividends on preferred stock 
Provision for retirement reserve 








Cushman’s Sons, Inc. 
Period End. Dec.27— 1930—12 Weeks—1929. 1930—- Year-—1929. 
$543 365 $368,188 $1,466,838 $992,962 
$5.96 $23.96 $16.08 
Corp. 


$8.87 
Practically all of the common stock is owned by Purity Bakeries 
t=Last complete annual report in Financial Chronicle Jan. 31 31, p. 848 


De Forest Radio Co. 
Period Ended Sept. 30 1930— 
Net loss after expenses and amortization of de- 
erred charges and patents 


3 Months. 
$68,179 


6 Months. 
$248,344 


Engineers Public Service Co. 
(And Constituent Companies). 


—Month of December— —12 Mos. End. Dec. 31- 
1930. 1929. 


1930. 1929. 
$4,537,687 $4,531,544 $3. 041,640 $60. 810,589 
1'934:453 — 21016.235 22'892'548 22,236,492 
257 ,083 0,944 73 445.783 3,723,136 
17,739 16,029 205,189 181,098 
283 ,874 114,253 3,765,795 3,417,619 


$2,044,537 $2,064,081 $22,732,322 $21,252,243 
48,118 68,518 957,618 813,156 


Balance $2,092,656 $2,132,599 $23,689,941 
Interest and amortiz- --- 633 ,726 599,190 7,568,651 6,916,765 


SS $1,458,929 $1,533,409 $16,121,290 $15,148,634 
Divs. on pref. stock of constit. co's (accrued) 4,359,495 4,082,962 


$11,761,794 $11,064,671 
89,493 


94,834 


Gross earnings 
Operation 

Maintenance 
Depreciation of equip- -- 





Net oper. revenue- --- 
Income from other source 





$22,065,399 








Amount applic. to com. stock of constituent co 
in hands of public 





Balance applic. to reserves and to Engineers 


Public Service Co $11,672,300 $10,969,837 


Consolidated Surplus Statement. 


1930. 1929. 
Prior earned surplus $13,813,814 $12,038,399 
Balance after interest and amortization 16,121 ‘290 15,148,634 
$29,935,104 $27,187,033 
4,699,489 4,699,489 


$25,235,614 $22,487 ,543 
465,439 263 ,460 


$24,770,174 $22,224,083 


4,352,866 4,083,321 
89,033 75,564 


1,968,665 1,948,482 
3,891,892 1,663,204 
364,305 639 ,697 
$14,103,410 $13,813,814 


x Amount set aside by the directors of constituent companies during the 
twelve months period. 


k= Last complete annual report in Financial Chronicle Feb. 8, p. 972, and 
Feb. 15 1930, p. 1113. 





Retirement reservex 





Net direct charges 


Balance 
Dividends paid or declared: 
Constituent companies—preferred 
Constituent companies—common 
Engineers Public Service Co.: 
Preferred 








Earned surplus 


General Refractories Co. 
Period End. Dec. 31— 1930—3 Mos.—1929. 1930-12 Mos.—1929. 
Net inc. after int 
$311,295 $689,731 $2,097,535 $2,553,124 


Fed. 
taxes, depr., de opi. &c. 
$1.04 $2.30 $6.99 $8.51 


Earns. per sh. on 
shs. cap. stock (no mae 
tS Last complete annual report in Financial Chronicle May 3 ’30, p. 3171 


Georgia Power Company. 
(And Subsidiary Companies) 


a of es Sle Bites, | Baos. End. De: <Si-> 
$2,267,937 $1,978,236 $24, 1943 384 $23, ir 209 
945,924 939,280 12,406,433 11,301,164 


$1,322,113 $1,038,956 $12,536,950 $12,173,045 
4,228,495 3,948,305 


$8,308,455 $8,224,740 
3,084,308 2,285,050 
2 2 000 


Gross earnings 
Oper. exp., incl. taxes & 
maintenance 





Gross income 
Fixed charges 








Dividends on 1st preferred stock 
Dividends on 2d preferred stock ‘ ’ ’ p 
Provision for retirement reserve 1,253,777 991,964 


Balance $1,570,370 $2,547,725 


Note.—The above figures for 1929 include operations of gas properties 
sold May 1 1929. Operations of Columbus Electric & Power Co. are in- 
cluded from May 1 1930. 


t=Last complete annual report in Financial Chronicle Apr. 19 ’30, p. 2769 





Gulf States Steel Co. 
Period End. Dec.31—  1930—3 Mos.—1929. 
Net operating income -loss8877- 008 $466,856 $110,09 
Depreciation, &c 7,038 x243 ,416 925,432 
Net income loss$614 ,046 $223 440 loss$815,334 


Shares com. stock out- 
197 ,500 197,500 107.400 


1930—12 Mos.—1929. 
$2 


»322 ,502 
1,012,201 


$1,310,301 





standing (no par)__--. . 197,500 
Earnings per share Nil $0.95 $5.92 
x Includes Federal taxes. 


t= Last complete annual report in Financial Chronicle Mar. 22 ’30, p. 2037 


Honolulu Rapid Transit Co., Ltd. 
— Month of December— 12 Mos. Ended Dec. 31 
1930 1929. 1930. 1 4 
$89. 787 $88,283 $1,036,653 $1,052,273 
»292 52,125 617,520 608, 
$36,495 $36,158 
1,003 928 


Gross rev. from transp’n 
Operating expenses 





Net rev. from transp’n 


$419,133 
Rev. other than transp’n 


$443 ,852 
’ 12,906 


$37 ,087 $433 ,520 $456,759 
7,888 07,977 


1 105,832 
550 5,848 600 
Depreciation 


125,604 128'939 
Profit and loss 4 19 3,903 2,471 
Replacements 7,521 2 


Tot. deduct. from rev. $20,997 ; $250,854 $243 ,038 
Net revenue 16,501 17,869 182,665 213,720 
ke Last compiete annual report in Financial Chronicle Jan. 31 ’31, p. 848 





Net rev. from oper-_-- 
Taxes assign. tory. oper. 
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International Cement Corp. 
1930—3 Mos.—1929. 1930-12 Mos.—1929. 
Net inc. after all charges 


incl. Federal taxes_._ $1,080,978 $1,381,467 $4,527,744 $4,950,433 
Shs.cap stk ae £. Go par) 635.798 "627 865 5:798 627 

Earnings per $1.70 $2.20 $712 $7.88 
ee Last posbins w annual report in Financial Chronicle Apr. 2 30, p. 2569 


Jackson & Curtis Investment Associates. 














3 Months Ended Dec. 31— 1930. 1929. 
Pc dnctinepioendbntsdddncainosbicioawhe $14,089 $15,812 
PE 6a hitbndbecnconensseveecvionesnd 973 ,276 

ei an tbo wtekdneoodanh eee diate $15,063 $20,089 
Loss on securities soid 62.736 20 ,203 
Ex 265 289 

SEES CREED Elid depakansthncaetc denen ams Cr.4,000 neue 
pO ee ee ee $42 ,93 $404 
EE eh pb idandsonstbossawnesmenuen 17,672 20,882 
DE CORE DEND. a nacesrawencesobaiwne snes $60,610 $21,287 


tar’ Last complete annual report in Financial Chronicle Feb. 1°30, p. 811 


Jones & Laughlin Steel Corp. 
(And Subsidiaries.) 








Period End. Dec.31— 1930—3 Mos.—1929. 1930—12 Mos.—1929. 
E after taxes_... $1,573.235 $5,398, e17 sis. 013,759 $27 .639,769 
Deplet & depreciat’n 1.153.352 1,403.46 5.367.457 6,196,315 
Interest on bonds, &c--.- 136,129 143'319 553,015 a9 94,7 

Net me......... $283,754 $3,852,836 $9. 093,287 $20,848,749 
Preferred dividends.... 1,027.493 1.027.494 4.109.973 4.110.015 
Common dividends---- 720,400 296.720 2.881.600 4:610,560 

Ee = OSI. 464,139 $1,528,622 $2,101,714 $12,128,174 
Shares com. stock 

standing (par $100). a 576, 320 576,320 576,320 576,320 

gs per share... $4.90 $8.64 $29.04 


te” Last complete annual report eo Paso Chronicle Mar. 16 ’30, p. 1839 


(Julius) Cayser & Co. 
(And Affiliated Companies.) 











6 Mos. Ene. Dec.31— + 1930. 1929. 1928. 1927. 
Gross inc. from oper’ns. $841,207 $1.634.279 $1,854,834 $1,617,329 
Int. and oy earned 130,784 137,599 217,449 148,715 

Total income-......_-. $971,992 $1,771.878 $2,072,283 $1,766,044 
Interest.......-...... 2.640 . 246,420 
Reserve for taxes_...._. 63,420 147.727 191,266 186,743 
Depreciation.-......... 281.614 251,474 209,034 198,315 

Net ln dindeas op $624.318 $1,365.873 $1,571,439 $1,134,566 
Employees pref. stoc 

interest & dividends_-_ 18,457 42,596 36,680 18,334 
Common dividends-----. 597 ,660 967 ,976 667,708 396, 

Balance, surplus----_-. $8,200 $355,301 $867,051 $719,568 
Shares com. outstanding 

Ly ee 478,120 484,122 276,739 198,332 

gs per share__.__ $1.26 $2.73 $5.54 $5.63 


te Last complete annual report in Financial Chronicle Aug. 16 ’30, p. 1093 


Loew’s Incorporated. 


Nov. 31°30. Nov. 22°29. Nov. 18 ‘28. Nov. 20 ‘27. 
$3.887.979 $4,240.743 $2,997,276 $2,121 rst] 
1,206,958 1,088,789 895,243 864.6 


12 Weeks Ended— 


Poeating profit....... 
Depreciation, taxes, &c_ 


Net prof. bef. 
pref. Rividends $3,151,954 $2,102,033 $1,257,054 
2B Last complete annual report in Financial Chronicle Nov. 8 '31, p. 3039 





bs. 
$2,687,021 


Louisville Gas & Electric Co. 


12 Months Ended Nov. 30— 1930. 1929. 
i. id nee adesibaka mbna $10.571,658 $10,271,441 
Ps wii cadgliduddidndcanivbnuandsuaae 5.381.279 5,303,279 


PC hc eddndisnennerabnecatiahnnewane 334,490 531,690 


Net earnings including other income---_....--- $5,715,769 $5,834,969 
Last complete annual report in Financial Chronicle Apr. 26 ’30, p. 2961 





Montgomery Ward & Co., Inc. 
Quarter Ended— Dec. 31°30. Sept. 30°30. June 30°30. Mar. 31'30. 


Net profit before Federal 
ep RE $3.417.202 loss$345,258 loss$185,473 $2,318,260 
"Last complete annual report in Financial Chronicle, Jan. 31 ’31, p. 840 


Mountain States Power Co.* 

12 Months Ended Nov. 30— 1930. 929. 
$3. 468.480 3. pas 636 
1.241.120 1,281,107 
153.957 53° 143 
Net earnings including other income____....-.- $1.395,077 $1.334,250 
* Figures for each period are for properties now comprising the system. 

Net earnings of properties sold are included in other income. 

ke" Last complete annual report in Financial Chronicle Apr. 26 ’30, p. 2962 





National Battery Co. 


6 Months Ended Dec. 31— 1930. 1929. 
Net income after all charges incl. Federal taxes... $435,100 $399,497 


Last complete annual report in Financial Chronicle Aug. 23 ’30, p. 1267 


New Rochelle Water Co. 
12 Months Ended Nov. 30— 





1930. 1929. 
DTDs 6 bas nt oot ce oa vanenésnessnscue $1,222,829 $1,155,265 
Oper. exps., maint. & taxes (excl Fed‘) inc. tax)-_- 569.848 526 ,593 
Dates hw keebnhhe dhadeamennnaae ue $652.981 $628 .672 
Interest on funded debt..........-....-.--.--. 292.394 254,149 


New York State ‘eek 


® Period End. Sept.30— 1930—3 Mos.—1929. 930—9 Mos.—1929. 


Gross income. .._....-- $1.642.003 $2,037,594 35. 795. 238 $6,858,698 
Loss after taxes. _------ 323.742 368.079 2.807 prof747.813 
Loss after other income. 291.758 22().492 92.409 823.876 
enc k enka sone 660.722 593.658 1,013 309 298.642 


Northern States Power Co. 

12 Months Ended Nov. 30— 1930. 1929. 
PCE ck nnncaokdd Kctdednbmbewentiew $33.146.773 $32,674,313 
16,249.647 16.671,.763 
239.312 667 .220 





Net earnings, including other income.........- $16,.488.959 $17.338.983 








Ohio Edison Company. 
(The Commonwealth & Southern Corporation System) 














To ww Demet ee End. Dec. 3} 31— 
Gross earnings. ....--- $1, 1950, 000 $1,755,951 $19,207,918 $19, 384.64 363 
Oper. exp., incl. ta & 

maintenance. _.....-. 592,568 644,306 7,538,475 8,167 054 

Gross income........ $1,137,431 $1,111,645 $11. 669,443 $11,217,606 
PE GENS it Bb wtedcct cuneéuuie st. Cg as ESF 3.601.270 4,098,412 

Meee Na bso Rae Wed addsbaknastasdues $8,068,172 $7,119,194 
Dividends on preferred stock. .............- -. 1,928,269 1,911,596 
Provision for retirement reserve. ............... 1.222°'759 1,047,351 

ONS kb timebedudariddivebsusaensenncese $4,917,143 $4,160,246 

Oklahoma Gas & Electric Co. 

12 Months Ended Nov. 30— 1930. 1929. 
3 SR re ee ere $14.485,569 $14,072,751 
aan iiis tein aitndrcinb arcs ahibewedinses cident 6,885,455 6, ,685 
MIL cadets 6 diel nag aoa mpi a waninine 226,489 406 ,847 





Net earnings, including other income--_._....-- $7,111,944 $6,965,532 
te Last complete annual report in Financial Chronicle Apr. 26 ’30, p. 2962. 


Pennsylvania Coal & Coke Corp. 
(And Subsidiaries.) 








3 Months Ended Dec. 31— 1990. 1929. 1928. 
Shs hdn cc cntaddpnawes $1,100,428 $1,344,358 $1,265,861 
Oper. exps. & taxes (not incl. Fed. 

uAwS buccwenwedtkcncsdbbed 996.793 1,167,122 1,178,643 

Operat PR redpinicinencinn 103,635 $177.236 $87,21 
pt a pre By Li Sana elastin da hibinelindy ° 48,371 46.677 35°308 

Gross income. ...............--. $152,007 e233. 914 $130,527 
Gearges Fp peeete 40,454 is 3 | 93,313. 

Depreciation and i depiction baleen 68, 68 38:5 





Net income before Federal] taxes 


5 $102,281 7.214 
The deficit for Ss 


$42.93 
to ear ended Dec. 31 1930, as compiled from the quarterly 
reports aot eagl $15.783 after depreciation, depletion, ordinary taxes, 
&c., comparing with profit before i eral taxes of $134,542 in 1929. 


ker Last complete annual report in Financial Chronicle May 3 ’30, p. 317% 


Philadelphia Company. 





12 Months Ended Nov. 30— 1930. 1929. 

OR eae ee eer ee $61 .863 399 $63. 405,158- 
BE tine céuccnncnivdiknddbitient baw a 168.007 .129- 
EE Bi Kactecidnn sen acdennSatinnnnee 1.584.468 1 ‘773. 145. 

Net earnings, including ether income_-_.._._-_-- $31.752.475 $32,753,274 


<= Last complete annual report in Financial Chronicle Apr. 19 '30, p. 2763 


Southern Bell Telephone & Telegraph Co. 
—Month of i ie. sees. End. Dee. 31- 


1930. 
Telep. oper. revenues_._. $5,145.767 








$5,281,018 $62.088.567 $61,465,550 

Telep. oper. expenses... 3.377.243 3.555.066 40.717.585 40.977.689 
Net telep. oper. revs.. $1,768,524 $1, 736. 952 $21. ‘7. be $20 487,861 
Uncoll. oper. revs------ 50.000 15,000 465.000 
Taxes assign. to opers - - 373.678 341.864 5. ont 308 5.662.614 
Operating income_-_-.-. $1,344,846 $1,369,088 $14.885.654 $14,360,247 


Southern Colorado Power ~ 


12 Months Ended Nov. 30— 

RES ep ee eee eye ae a 
NS ian os tetadetinti cin tits nee iid ae dhe ke 
ET DEL ciwtbwnksenn abbebbntbendemene a 


1929 
82. 285-456 $2. 253.990 
054 .056,111 
O18: 384 25,307 


Net earnings, including other income_......-.-- $1,.092.438 $1,081,418 
KS"Last complete annual report in Financial Chronicle Apr. 26 '30, p. 296@ 





Sparks Withington Co. 


6 Months Ended Dec. 31— 
Net profit after depreciation and taxes.........-- 


930. y1929. 
"$495, 430 si. 639 ses 


Earnings per share on common stock-........-.---. 
oO x Including Cardon Phonocraft Corp. y Excluding Cardon Pucsaals 
orp. 


ta” Last complete annual report in Financial Chronicle Sept. 13 ’30, p. 1728- 


Standard Gas & Electric Co.* 


12 Months Ended Nov. 30— 1930. 1929. 
EE $153.809.957 $153 ,.566.642 
ere Tee a eee 73.377 .248 73,393 eit” 
1.742.046 2.778,23 


Net earnings, including other income-------- $75,119.294 $76,171,731 
* Figures or each period are for properties now com prising the system. 
Net earnings of properties sold are included in other income. 


ka Last complete annual report in Financial Chronicle Apr. 26 30, p. 2951 





Stewart-Warner Corp. 


(And Subsidiaries.) 
Period End. Dec.31— 1930—3 Mos.—1929 


1930—12 Mos.—1929. 
Net profit after chgs. & 


Federal] taxes......- loss$721,171 $412.657 $1.262.278 $6,838,938; 
Shs. com. stk. outstand. 

(par $10)_..-------- 1,290,598 1,273,450 1.290.598  1,273,450- 
Earnings per share----- Nil $0.32 $0.97 $5.37 


Ke Last complete annual report in Financial Chronicle Apr. 19 30, p. 2789: 


The Tennessee Electric Power Company. 
(And Subsidiary Companies) 














— Month of ee se f+ End. Dec. 31— 
1930. 929. 1929. 

Gross earnings... ..-.-- $1, isl 263 $1, a8. 945 $14, 85. 790 $14,752,227 
Oper. exp., incl. taxes & 

maintenance----.--- 572,726 659.105 7.746.501 7.489.399 

Gross income-....-.-.- $608,537 $719.839 o. o ae. 289 $7.262.827 

nn ......  peahebels pabééueebaenare 4.955 2.156,676 

NL 8 endiaoweseneees $4.364.333 $5.106,151 

Dividends on preferred stock - -..........------ 1.398.174 1,335,172 

Provision for retirement reserve. ........---.---- 1.255.095 1,155,727 

a es ieee ome $2.211.062 $2,615,251 





te” Last complete annual report in Financial Chronicle Apr. 12 ’30, p. 2800 


‘Last complete annual report in Financial Chronicle Mar. 22 ‘30, p. 2030 
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Third Avenue Ry. System. 
—Month of December— —6 Mos. End. Dec. 31— 
1930. 1929. 1930. 1929. 


$1,281,679 $7,159,315 $7,685,935 
209,216 1,317,392 1,196,184 


$8,882,119 
5,912,642 
1,320,888 





$1,490,895 
986 ,225 
223,955 


$8,476,707 


5,333,955 
1,209,976 


$6,543 ,932 

295,455 1,825,359 
def14,740 107,415 
$280,715 $1,932,775 


91,060 523,996 
7,304 6,820 41,641 


$96,189 $97,880 $565,637 
’ 204,395 1,301,363 
14,396 def21,561 65,774 
$241,502 $182,834 $1,367,137 


23 ,004 23 ,847 139,281 
762 772 5,277 


$23,766 $24,619 $144,559 


’ 228,242 1,440,645 
15,158 20,787 71,052 


$265,269 $207,455 $1,511,697 





Total oper. expenses. . $1,101,060 $1,210,180 $7,233,530 


1,773,294 
def124:705 


$1,648,589 


534,882 
38,890 


$573,772 


1,238,411 
def 163,595 


$1,074,816 
146,759 
4,417 


21:700 
$337,691 





Total net oper. revs__ 
Taxes— 








Total oper. income--__ 
Non-oper. income— 
Rail 





$151,176 


1,385,172 
def 159,177 


$1,225,995 





Total gross income__-_ 
Deductions Lg fullin 
on ust. ade 
221,203 
16,619 


$237 ,824 


7,038 
def37 ,405 


1,327,643 
108,303 


$1,435,946 


113,001 
loss37 ,251 


1,339,835 
96,362 





$1,436,197 


45,335 
def255,539 





‘Total combined net inc. 
or loss—Ry. & bus_-_ $26,250 def30,367 $75,750 def$210,204 
te Last complete annual report in Financial Chronicle Oct. 26 ’29, p. 2676 


Income Account ‘or Years Ended Dec. 31. 


1929. 1928 
aTotal earnings 187." 178 791 265 ,838 ,932$200 986, “9008173 15, 489 
Charges & allow. for di - ’ as Eat 


prec., deplet. Se obsol. 58,551 4c ae 274, 18 pail Bae b58 06 


Balance 
Int. on ag of subs... 
Int. on U. 8. Steel ponds 5 


* 10,901,555 9,972,161 6,170,788 _550,858 
$104,465.774 197,592,060 114,173.775 $57 806 836 
ende--=* 25.219.977 25,219.67 25.219.677 25219-6977 
ae 49,813,645 49,813,640 

$39,140,453 $12,863,514 


8 page 8,132, so 7,116,235 7,116,235 
$9.1 i $21.19 $12.50 $8.81 
a After all expenses incident to operations including those for ordinary 
repairs and maintenance of plants and taxes, including reserves for Federal 
income taxes. b Includes sinking fund provision on U. 8. Steel bonds. 
c Compiled og quarterly reports and subject to —s adjustments. 
The following is a tabulation of monthly earnings after expenses and Fed- 
eral taxes, but ‘ore ne water interest sit 


930. 1929. 1928. 
$18. 404 tT $19. 384,243 $12. 550,979 $14, ores, 189 
6,107,410 19,704,866 930 


618,597 
22" 889,876 17 8, 

22/983.772 16,124,761 
Fst 1226 655 


16,238,178 
{999 1 96 
24\917,157 
5 5 


—- 


14,469 ,987 
583 


14 
" 935, 1522 
26,787 


1,777 
a4,190, 16,422'871 17,051,306 10140874 428 


a This amount may be changed somewhat upon completion of audit 
accounts for the year. 


t=Last complete annual report in Financial Chronicle Mar. 22 '30, p. 2048 


Virginia Iron, Coal & Coke Co. 
Period End. Dec.31— 1930—3 Mos. sar73, a acy Mos 


ctatneaeadll 
MODI 


—1929. 


Operating revenues $452,164 4,350 $3, 388. oOae 


Operating expenses 404,426 608,751 1,620,154 
Net oper. income-..- $47,738 $28,328  loss$5,804 





$54,417 


6 Months Ende 


Total income 
Salaries and expenses 
Reserve for loan and advances 


ting 


pro 
Profit on less on sales of securities and arbitrage 


transactions 


investments receivable, &c 


Net deficit 
Previous deficit 


Ungerleider Financial aaa 


31 ai 


June 30 ’30. 
$213,445 
130,859 
26,041 





$224, gn 
25 ‘73 


$370,345 
93 ,846 





$111,159 
loss493 ,797 prof.338 397 


$276,499 





def$382 ,638 
Ourrent adjustment of securities on hand to lower of 


cost on market value and reserve for dundicate 


$614,896 


1,082,720 





$467 824 
466 ,965 


Other income 


84,207 


48,188 


245.421 


183,315 





$131,945 
57,974 


$76,516 
60,642 


$239,617 
276,148 


$237 ,732 
251,937 





tock 
x Preliminary figures. 
tLast complete annual report in Financial Chronicle Mar. 22 '30, p. 2019 


$73,971 
$0.43 


$15,874 


Nil 


loss$36,531 
Nil 


(H. F.) Wilcox Oil & Gas Co. 
(And Subsidiaries). 
Earnings for 11 Months Ended Nov. 30 1930. 


Oil and gas revenue 
Natural gasoline sales 
Refining and marketing sales 
Rents received and miscellaneous 


Total income 


loss$14,205 
Nil 


Furn. & fixt. reduced to a nominal! value of $1---- 


Total operating deficit $3 ,207 ,842 $934,789 
Py! tus.—Paid in surplus ($10 per share on 250,000 shares issued) , 
,000; capital surplus resulting from reacquisition of cor] ration’s 
pital stock, $934,076, total $3,434,076, less operating deficit, $3,207 ,824; 
nce surplus, $226,234. 
The United Railways & Electric Co. of Baltimore. 


oases of December — i | Mos. End. se 31— 


1930 1930. 929 
Passenger revenue $1, stk 701 $1,458,430 $16, ven: 923 $16. Bh 6. 679 
Other revenue 851 12,401 159,589 


$1,470,831 $16,160,513 
69,130 
9,0 





ba 





$16,717,099 
813,652 
30,78) 


Operating Expenses— 
Way and structures- -_- 
nent 


c 

General and miscell- - __ 

Transpt. for invest.—Cr. ‘ 

$760,081 $828,369 $9,696,364 
144,1 144,160 1 660 


, , , , 


$904,241 $972,529 $11,335,024 
446,312 498,302 5,382,075 
139,074 152,554 557 ,00¢ 1,635,733 


Operatingincome_... $307,237 $345,748 $3,746,342 
Non-operating income- - 10,778 16,515 


5,591 
$362,263 $3,921,934 
234,873 


2,827,077 
$127,389 $1,094,856 
46,666 560,000 


’ 














$3,700,593 
2,739,919 


$960,673 
560,000 








F $80,723 $400 677 $534,856 
SB Last complete annual report in Financial Chronicle Apr 26 ’30, p. 2964 


United States Steel Corp. 
(And Subsidiary ee 
33Mos. End. Dec. 31— 1930. 929. 1928. 927. 
aTotal earnings $23,083,791 $57, 926 552 $55,075,456 $33, 216,992 


Oharges & allow. for de- 
15,816,892 b18,008,055 b13,563 ,927 


,. Prec., deplet. & obsol_. 13,003,439 
$42, 1 gal, S00 $37 ,067, 40} $19,653 ,065 


$10,080,352 
int. on bonds of subs-.. 1,400,678 8 1,888,777 1,969,463 
96,084 4,438,728 4,439,627 


Int. on U. 8. Steel bonds 9,012 
$39,972,358 $30,739,896 $13,243,975 
550.858 








Be ] 

Credit adjustments 

Spec. inc. receipts (incl. 
quar. apportionm’t of 

— net int. on Fed. tax re- 
funds) & adjust. of 


various accounts 3,695,426 


Production, manufacturing and marketing costs 
General and administrative expense 

Property and lease abandonments, &c 

Interest charges less interest earned 

Bond discount and capital stock sell. expenses amortized 
Depreciation, depletion and provision for contingencies 


Net profit 
Earnings per share on 428,967 shares com. stock (no par) 
te Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2232 


Wisconsin Public Service Corp. 
12 Months Ended Nov. 30— 


1930. 1929. 
$5,619,837 $5,456,212 
549 »341,200 


18,647 17,861 


Other income 





Net earnings, including other income $2,361,196 $2,359,061 
tS Last complete annual report in Financial Chronicle Apr. 26 '30, p. 2964 


Wisconsin Valley Electric Co. 


12 Months Ended Nov. 30— 
Gross earnings 
Net earnings 


1930. 1929. 
$2,253,770 $1,877,498 

945,691 744,807 
Other income 


23'478 : 


24,808 
Net earnings including other income $969,169 $769,615 


te Last complete annual report in Financial Chronicle April 26 '3@, p. 2965 
mr 
Latest Gross Earnings by Weeks.—We give below the 
latest weekly returns of earnings for all roads making such 
reports: 





Current 
Year 


$ 
3,120,037 


Previous Inc. (+) or 
Period — 
Covered. 
3d wkof Jan 
3d wkof Jan 2,701,000 
3d wkof Jan 22,650 
wkof Jan 233,090 
wkof Jan 192,980 
wkof Jan 2,528,454 
3d wkof Jan 305,800 
3d wkof Jan 326,774 360,312 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 


Name— 
Canadian National 
Canadian Pacific 
Georgia & Florida 
Minneapolis & St Louis 
Mobile & Ohio 
Southern 
St Louis Southwestern 
Western Maryland 


3d 
3d 
3d 





Gross Earntngs. Length of Road, 


Month. 





| Ine. (+) or 
1930. 1929. Dee. (-——). 


1930. 1929. 





3 
— 36,102,247 
— 48,034,122 


3 
486 628,286 
475,265,483 


3 
450 526,039 
427 231,361 


Miles. 
January 242,175 
February 242,113 


f 





$12,366,038 
pee » SE .-- 6,304,920 
Common dividends 15,206,065 


6 304,92 
14,541,013 


$39.972 358 $30,739,896 


6,304,920 
12,453 ,412 


$13,794,833 
304,920 
12,453 ,412 





Surplus df$9 ,144,897 

Shs. com. stk. outstand. 
(par $100 8,687 ,435 
$0.70 


8,132,840 
$4.14 


7,116,235 
$3.43 


$19,126,425 $11,981 ,564df$4,963 ,499 


7,116,235 
$1.05 





October 
November- -.--- 


452,024,463 
450,537, 217 





398 211,453 


516,620,359 
513,733,181 
537,575,914 
531,690,472 
557 ,522,607 
586,397,704 
566,461,331 
608,281,555 
498 882,517 





—69,595,796 
—63,195,964 
—75,131,912 
—87,518,847 
—101,152,657 
—120,696 ,915 
540 





—99,634, 
—125,569 031 
—100,67 1,064 





241,964 
242,181 
241,758 


241,349 
242,979 





242.625 
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Nat Earnings. Inc. (+) or Dec. (—). 
Month, 
1930. 1929. Amount, Per Cent. 
s 3 $ 

BERS owcncesnese 94,759,394 117,764,570 — 23,005,176 —19.55 
5 i wnpbmwod 97,448,899 125,577 866 —28,128,967 —22.40 
March......-- ----| 101,494,027 139,756,091 —38 ,202,064 —27 .46 

DOIG. noomirosnee --| 107,123,770 141,939, — 34,815,878 —24. 
Me atdsenesavces 111,387,758 147,099,034 —35,711,276 —24.22 

Bs nttnioccsanéon 110,244,607 150,199,509 —39,954,902 —26. 
FEE corsecccoceess 125,495,422 169,249,159 — 43,753,737 —25.85 
Sebenoveneoos 139,134, 191,197,599 —652, 396 —27.21 
ae 147,231,000 183,486,079 —36,255,079 —19.75 

October.....--.---] 157,115,953 204,416,346 —47 300,393 —23. 
November.......-.-. 528, 127,125,694 —27 ,596,760 —32.35 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 


Commerce Commission: 





—Gross from Ratlway— —Net from Ratlway— —Net after Tazes— 
1930. 1929. — 1929. 1930. 1929. 
3 $ $ 3 

Akron Canton & Youngstown— 

December.. 146,146 213,793 1,624 30,616 25,589 26,753 

From Jan 1. 2,720,402 3,809,447 857,036 1,621,914 811,188 1,369,925 
Ann Arbor— 

December... 340,999 445,374 65,972 145,343 53,032 117,152 

From Jan1_ 5,025,808 6,244,153 1,160,802 1,676,161 859,075 1,354,687 
Atlanta Birm & Coast— 

December_. 304,819 355,101 —57,146 —38,571 —77,708 —44,074 

From Jan1. 4,098,580 4,719,692 —256,358 75,320 —447,921 —109,680 
Atlanta & West Point— 

December... 167,307 208 ,287 18,530 24,822 14,499 14,627 

From Jan1_ 2,339,981 2,885,412 301,367 538,262 157,224 370,375 
Atlantic City— 

December.. 171,906 222,849 —41,949 -—14,885 -—82,360 —55,757 

From Jan1. 3,046,203 3,988,454 —139,757 634,623 —633,684 152,035 
Atlantic Coast Line— 

December... 5,402,472 5,810,843 1,309,239 1,466,233 851,834 941,742 

From Jan 1_63,019,957 72,371,894 13,334,497 18,940,305 7,779,646 12,654,512 
Baltimore & Ohio— 

December. .13,798,818 17,124,170 3,633,820 3,360,236 3,174,128 2,690,616 

From Jan 1 206660,435 245418,776 53,518,061 64,848,742 43,162,624 52,916,043 

B & O Chic Terminal— p 

December_.. 267,298 289,342 69,529 90,555 141,554 —71,585 

From Jani. 3,851,975 4,392,489 613,669 - 967,426 91,802 105,096 
Bangor & Aroostook— 

December... 681,920 765,589 179,109 151,575 126,479 151,575 

From Jan1_ 8,365,757 8,135,674 3,015,519 2,795,160 2,314,202 2,181,254 
Belt Ry of Chicago— 

December... 455,015 601,596 181,048 166,154 126,262 115,426 

From Jan1. 6,803,387 8,299,174 2,125,269 2,690,381 1,476,023 2,004,934 
Bessemer & Lake Erie— 

December... 434,690 706,941 —284,346 —149,491 —197,650 52,888 

From Jan 1_14,712,458 17,912,973 5,441,788 8,065,275 4,767,620 7,176,407 
Boston & Maine— 

December_- 5,371,276 6,167,116 1,510,195 8,696 1,228,029 891,627 

From Jan 1_69,278,336 78,481,438 18,412,729 19° O73. 496 14,874,103 15,568,622 
Brooklyn E D Terminal— 

December -.-. 87,845 100,779 26,380 31,951 20,057 26,811 

From Jan 1. 1,311,112 1,425,378 516,202 540,343 434,337 453,842 
Buff Rochester & Pitts— 

December... 1,132,614 1,455,946 174,133 258,743 173,994 197,871 

From Jan 1_15,364,002 17,830,225 2,441,465 3,242,357 2,075,419 2,640,662 
Buffalo & Susqueltianna— 

December_. 157,641 157,375 42,748 28 ,566 41,309 26,460 

From Jan 1. 1,826,792 1,767,549 342,616 152,414 330,208 146,301 
Canadian Nat Sys— 

Atl & St Lawrence— 

December_.. 149,388 223,377 —17,425 49,757 —30,932 37,477 

From Jan 1. 1,956,710 2,346,177 —182,480 —133,976 —346,720 —311,576 
Central of Georgia— 

December... 1,464,458 1,867,579  ...... cecuce *237,785 *373,907 

From Jan 1.21,082,429 25,033,902 ...... -..... *3,668,811 *4,508,457 
Central RR of N J~— 

December... 3,618,285 4,643,990 854,715 1,221,436 404,421 857,905 

From Jan 1_51,753,823 58,136,940 13,586,572 15,918,644 8,542,137 10,832,888 
Charles & West Carolina— 

December.. 202,618 217,569 33,960 37,979 16,067 29,948 

From Jan1_ 2,795,654 3,153,362 548,346 738,205 327,210 481,476 
Chicago & Alton— 

December.. 1,630,369 2,219,063 22,095 430,830 —97,881 320,863 

From Jan 1.24,265,192 28,728,354 3,758,638 6,704,852 2,360,189 5,355,237 
Chic & East illinois— 

December_. 1,370,598 1,975,655 —4511,318 401,696 —4$75,198 251,665 

From Jan 1.19,784,299 25,398,275 —1917,197 5,705,178 —3606,086 4,026,308 
Chic Gt Western— 

December... 1,685,205 1,958,157 585,567 488 ,730 498,781 391,723 

From Jan 1_22,830,821 25,825,337 6,249,922 5,958,265 5,162,653 4,855,790 
Chicago Ind & Louisville— 

December... 1,047,515 1,385,455 285,801 443,821 203,443 371,989 

From Jan 1_14,725,077 18,078,394 3,536,684 5,169,653 2,591,732 4,092,986 
Chic & Ill Midl— 

December_. 286,106 296 033 83,694 77,134 73,414 71,109 

From Jan 1_ 3,155,470 3,052,413 752,858 677,575 650,642 578,155 
Chie & No Western— 

December_- 8,726,872 10,905,620 1,610,107 1,259,825 1,335,844 329,946 

From Jan 1_130030474 154732,947 28,939,050 39,446,907 20,455,027 29,190,441 
Chic St Paul Minn & O— 

December_. 1,655,196 2,172,306 —72,203 —-133,968 —161,997 —205,926 

From Jan 1.24,436,288 27,218,998 3,919,385 5,149,758 2,640,885 3,807,147 
Chicago River & Indiana— 

December... 446,497 531,267 194,472 222,417 158,819 199,336 

From Jan1_ 6,124,611 7,067,100 2,636,335 3,173,453 2,294,999 2,650,778 
Columbus & Greens— 

December... 121,304 177,271 22,895 53,885 10,791 39,997 

From Janl_ 1,598,382 1,941,195 200,310 481,314 142,287 400,674 
Delaware & Hydson— 

December-_-. 2,863,457 3,467,079 201,015 730,252 115,818 641,184 

From Jan 1.37,906,143 41,365,708 7,170,671 7,225,200 5,731,049 8,155,129 
Delaware Lack & Western— 

December... 5,557,855 6,453,924 1,264,084 1,824,737 764,149 1,612,378 

From Jan 1.69,661,490 81,743,222 17,048,637 24,023,312 10,963,397 17,376,760 
Denver & Rio Grande— 

gpeeembper.. 2.281.900 3.766.746 ..... cence *523 666 *590,656 

From Jan 1.29,747,537 34,828,668  -..... wu. _. *6§6,940,942 *8,528,676 
Detroit & Mackinac— 

December --. 61,933 76,124 3,621 — 33,300 —4,949 —42,813 

From Jan 1. 1,082,774 1,586,302 122,873 312,291 31,192 208 ,882 
Detroit Toledo & Ironton— 

December... 557,741 852,449 126,679 —47,791 129,131 —13,005 

From Jan 1_10,163,777 14,057,420 4,033,070 5,992,390 3,500,312 5,377,963 
Det & Tol Shore Line— 

December... 303,303 387,369 157,490 128,229 135,148 109,338 

From Jan 1. 3,725,251 4,946,190 1,717,674 2,092,568 1,443,601 1,700,693 
Dul Missabe & Northern— 

December_. 131,099 164,278 —711,417 —829,351 —675,958 —640,243 

From Jan 121,007,438 27,865,460 9,460,684 15,514,309 7,666,469 13,117,053 
DuliSo Shore & Atlantic— 
, December... 225,618 342,391 —4,883 59,855 —35,370 29,016 
E From Jan1_. 3,749,601 4,971,501 461,300 982,679 54,885 606,496 








—Gross from ——— “i om Railway 
1930. 19 


1929. 
$ 
Elgin Joliet & Eastern— 
December... 1,403,976 1,745,306 


From Jan 1.21,807,616 26,412,441 
Erie Railroad— 

December... 6,603,620 8,306,046 

From Jan 1.95,372,547 113610,598 

Chicago & Erie— 

December.. 1,008,173 1,045,463 

From Jan 1_13,623,463 15,619,839 


NJ&N Y RR— 


December... 113,330 127,345 

From Jan 1. 1,417,471 1,542,907 
Ft Smith & Western— 

December _- 91,790 139,053 

From Jan 1_ 1,332,486 1,528,874 
Galveston Wharf— 

December... 180,301 252,593 

From Jani. 1,882,849 2,390,022 
Georgia RR— 

December_. 324,078 409 ,059 

From Jan 1. 4,642,823 5,281,995 
Grand Trunk Western— 

December_. 1,723,059 1,919,006 


From Jan 1_26,243,106 37,419,475 
Great Northern System— 
December... 6,278,901 7,407,271 
From Jan 1 104996,076 125932,808 
Gulf Mobile & No— 
December... 361,586 541,054 
From Jan 1_ 5,897,612 7,631,220 
Illinois Central System— 
December__10,871,291 14,048,271 
Fr’m Jan 1 148,455,904 180976,182 
Yazoo & Miss Valley— 
December_. 1,587,529 2,311,111 
December. _23,296,348 27,585,565 
intern Gt North— 
December_. 1,038,044 1,385,868 
From Jan 1_15,072,347 18,244,984 
Kansas City South— 
December_.. 983,446 1,398,500 
From Jan 1_16,572,718 18,876,072 
Texarkana & Ft Smith— 


December... 167,142 230,576 

From Jan 1l_ 2,523,976 3,102,150 
Kansas Okla & Gulf— 

December... 213,968 292,301 

From Jan 1_ 3,093,859 3,698,842 
Lake Terminal— 

December _- 49,201 54,857 

From Jani. 985,035 1,208,234 
Lehigh & Hudson River— 

December— 174,737 217,994 


From Jan1l_ 2,254,087 2,649,345 
Lehigh & New England— 

December. 393 ,896 402,241 

From Jan 1l_ 5,065,787 5,084,659 
Lehicgh Valley— 


December... 4,540,446 5,576,358 

From Jan 1-60 664. 188 71,722,735 
La. Arkansas & Tex— 

December - - 59,233 84,399 

From Janl. 913,927 1,079,722 
Louisville & Nashville— 

December... 8,493,578 10,706,077 


From Jan 1_112440985 133328 ,453 


Maine Central— 


December_. 1,436,310 1,647,866 
From Jan 1_18,992,373 20,312,269 
Midland Valley— 
December. 171,312 272,793 
From Jan1. 3,007,508 3,581,686 
Minneapolis & St Louis— 
Decetn ber - - 910,875 
From Jan 1_12,725,671 
Minn 8t P & 8S M— 
December_. 2,419,134 3,313,631 
From Jan 1_39,892,858 48,653,651 


1,099,719 
14,700,506 


Missouri Illinois— 


December -- 116,669 
From Jani_ 1,814,371 


158,040 
2,324,095 


Missouri-Kansas-Texas— 


December_. 3,623,479 4,296,148 
From Jan 1_45,948,859 56,024,439 
Missouri & North Arkansas— 
December - - 96,105 
From Jan l_ 1,632,445 


133,131 
1,933,824 


Missouri Pacific— 


December.- 8,160,166 10,112,736 
Fr’m Jan 1 120,187,689 139807,914 


Mobile & Ohio— 


December_. 980,077 1,146,628 
From Jan 1_14,029,114 17,315,532 


Monongahela— 


December.. 435,048 562,892 

From Janl_ 6,076,447 7,424,672 
Monongahela Connecting— 

December-- 77,779 

From Janl_ 1,828,931 
Nash Chatt & St Louis— 

December_. 1,295,553 1,612,445 

From Jan 1_19,317,453 23,203,724 
Nevada Northern— 


158,058 
2,568,634 


December -- 51,620 92,999 
From Jan 1_ 745,073 1,324,630 
New Orl Tex & Mexico— 
December_. 243,892 277,326 
From Jan 1_ 3,021,225 3,022,576 


St Louis Browns & Mexico— 
December_. 633,593 681,469 
From Jan 1_ 9,060,980 8,319,223 
Newburgh & South Shore— 
December_-_ 102,255 89,426 
From Jan1_ 1,372,591 1,957,313 
New Orleans Great Northern— 
December - 184,058 225,363 
From Janl_ 2,778,287 3,262,756 
New York Central— 
Pittsburgh & Lake Erie— 
December. 1,664,548 2,304,292 
From Jan 1_27,341,198 34,135,108 
Indiana Harbor Belt— 
December... 803,301 
From Jan 1_ 10,856,069 
N Y Chicago & St Louis— 
December__ 3,115,639 3,803,658 
From Jan 1_46,533,185 56,385,456 
N YN i & Hartford— 
December. 9,016,791 11,678,950 


983,560 
1,132,406 


3,0 
Fr’m Jan 1118, 885,515 142458,670 38. 930, 168 48, 340. 125 32,190, "312 





[ Vou. 1382. 





Net after Tazes—— 
930. 929. 


*2,801,939*12,653,546 
*23,596 ,521*27,743,259 


= 


*1,529,313 *1,417,861 
*11,974,459*13,596,247 
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—Gross from Railway— —Net from Railway— ——Net after Tares— 
“— oe ii se : 1930. “—? 
$ 


N Y Ontario & Western— 
December... 697,767 880,351 
From Jan 1_10,417,388 12,212,597 


N Y Susq & Western— 
December... 370,437 435,891 
From Jan 1. 4,709,619 5,057,565 


Norfolk Southern— 
December... 485,390 548,821 
From Jan 1. 6,901,455 8,108,287 


Norfolk & Western— 
December... 7,004,330 9,555,066 
Fr'm Jan 1 100,530,458 117631,751 


Northern Pacific— 
December_. 5,534,138 6,708,027 
From Jan 1.80,642,412 96,522,348 


Northwestern Pacific— 
December... 312,319 394,207 
From Jan 1. 5,555,533 6,186,763 


Oklahoma City-Ada-Atoka— 
December 46,135 94,075 
From Jani. 866,252 1,462,880 


Pennsylvania System— 
December _ _ 38,643,615 50,200,252 
Fr’m Jan 1 574,446,955 693138 ,731 


Long Island— 
Deeember.. 2,905,045 
From Jan 1_39,596,434 


Pere Marquette— 
December... 2,244,100 
From Jan 1_37,216,377 


Peoria & Pekin Union— 
December... 110,407 150,237 
From Jani_ 1,620,785 1,825,888 

Pittsburgh & Shawmut— 
December -- 96,657 
From Jan1_ 1,176,421 

Pitts Shaw & Northern— 
December... 118,730 
From Jan1_ 1,569,868 

Pittsburgh & West Va— 
December_. 203,843 
From Jan 1_ 3,787,880 

Quincy Omaha & K C— 
December __ 51,842 
From Jani. 768,345 

Reading Co— 
December_. 6,891,359 
From Jan 1_86,922,614 

Rich Fred & Potomac— 
December_. 881,429 
From Jan 1_10,343,439 

Rutiand— 

December_. 373,153 
From Jan 1_ 5,286,186 

St Louis Southwestern— 
December__. 1,431,922 
From Jan 1_21,881,362 

San Diego & Arizona— 
December 57,175 
From Jan1_ 1,017,784 

Southern Pac Co— 
December __13,016,735 16,161,708 
Fr’'m Jan 1 188,837,681 226147 ,662 
Southern Pacific S S Lines— 
December... 459,109 700,958 
From Jan 1_ 7,815,536 10,963,437 

Southern Ry System— 

Southern Ry Co— 

December._ 9,092,116 10,886,252 
Fr’m Jan 1 118,868,608 143183,948 
Ala Great Southern— 

December.. 565,832 737,923 
From Jan1l_ 7,934,231 10,336,630 
Cine N O & T P— 

December_. 1,301,579 1,526,182 
From Jan 1_18,041,950 32,489,446 
Georgia Sou & Fla— 

December... 253,551 323,041 
From Jan1_ 3,563,710 4,226,395 
New Orleans & Northeast— 
December _. 349,132 405,748 
From Jan1_ 4,302,357 5,599,681 
New Orleans Terminal— 
December_. 163,613 
From Jan1l_ 1,743,457 
North Alabama— 
December-- 72,846 
From Jani. 996,924 

Staten Island R T— 
December-- 178,474 
From Jan 1. 2,448,959 

Tennessee Central— 
December... 218,215 221,225 
From Jan1_ 3,064,838 3,330,262 

Term Ry Assn of St Louis— 
December.. 660,884 843,970 
From Jan 1_10,140,836 12,531,589 

Toledo Terminal— 
December - - 95,299 
From Jan 1_ 1,170,671 

Ulster & Delaware— 
December-_- 59,644 
From Jani. 976,641 

Union RR (Pa)— 
December.. 396,205 619,473 
From Jan1_ 8,844,037 11,031,307 

Virginian— 

December... 1,436,421 1,638,995 
From Jan 1_17,455,269 19,871,636 

Western Maryland— 

December... 1,372,810 1,570,211 
From Jan 1_17.792,694 19,006,497 

Western Ry of Alabama— 
December -- 182,743 234,293 
From Jan1. 2,508,623 3,022,299 

Wheeling & Lake Erie— 
December_. 884,815 1,112,774 
From Jan 1_16,358,.984 21,335,222 


58,999 
2,010,269 


59,589 
1,462,390 


96,555 35,810 
1,952,608 1,521,717 
99,649 


133,001 
1,337,827 


1,303,383 


67 ,684 
958,416 


107,626 
935,451 


106,784 


115,872 
1,530,371 


2,103,412 


53,269 
903,704 


63,157 
1,484,383 


*2,513,502 *3,541,855 
*33,640,858*44,208,196 


986,118 
17,907,992 


1,261,482 
25,907 ,683 


658,787 
10,408 ,818 


583,912 
16,739,006 


—114,961 
482,934 


—50,407 
801,876 


—152,903 
48,801 


—87 ,763 
351,993 


—2,412 
166,953 


36,783 
250,738 


—7,722 
113,331 


30,614 
200,281 


7,202,115 
744059 ,132 


9,069,205 
192713,370 


5,142,059 
107785,632 


6,786,624 
151068 ,671 


3,110,284 
41,326,194 


954,784 
13,490,509 


699,338 
13,591,515 


774,497 
10,025,730 


545,140 
10,649,328 


3,228 ,643 
48 ,468 439 


143,225 
8,186,107 


233 ,333 
14,123,138 


—24,443 
6,232,583 


63,873 
11,150,409 


8,710 
325,355 


31,736 
482,872 


—16,187 
112,598 


18,491 
297,523 


126,524 
1,511,030 


23,099 
296 ,532 


28,371 
318,671 


22,549 
284,471 


27,037 
302,568 


142,367 
1,798,767 


10,552 
264,986 


—233 ,660 
143,790 


10,491 
233,785 


—234,797 
109,680 


272,871 
4,729,605 


14,764 
1,240,217 


53,385 
1,799,681 


39,705 
952,047 


41,171 
1,331,585 


57,377 
780,486 


—10,374 
26,783 


—29,873 
— 46,904 


—16,040 
—30,490 


—32,510 
—103,135 


8,032,204 
97,196,955 


1,218,825 
14,761,753 


1,649,354 
21,267,159 


1,393,940 
12,464,082 


1,378,368 
16,824,310 


1,058 ,756 
11,843,825 


314,909 
2,467,092 


410,954 
3,701,359 


246 ,578 
1,920,384 


371,188 
3,019,548 


466 ,463 
6,276,682 


37,394 
801,695 


45,071 
1,241,170 


17 ,887 
526,952 


23,954 
903,317 


1,823,831 
26,212,510 


247,830 
4,936,982 


257,941 
5,848,370 


168,464 
3,862,387 


200,513 
4,656,830 


92,854 
1,275,250 


—3,467 
194,523 


13,795 
329,477 


—9,074 
128,593 


8,306 
261,819 


3,302,091 
56,006,413 


4,076,598 
72,533,631 


2,287,602 
40,638,257 


3,241,364 
54.419 ,903 


—253,400 
—478,611 


—120,613 
—464,569 


—127,020 
— 485,924 


—254,731 
—497 ,027 


2,665,688 
29,705,692 


2,797,273 
40,482,360 


2,114,740 
21,310,353 


2,214,914 
31,133,117 


384,538 
1,775,507 


234,124 
2,994,322 


309,223 
1,147,697 


188,790 
2,215,369 


509,310 
4,657,794 


491,367 
5,262,471 


452,752 
3,613,939 


404 ,922 
4,146,565 


54,394 
660,005 


44,880 
636,078 


28,841 
376,134 


23,007 
355,652 


116,196 
1,053,763 


140,706 
1,928,235 


99 ,828 
573,603 


96,848 
1,350,253 


147,540 
1,806,399 


88,719 
697,859 


60,790 
744,280 


79,278 
564,574 


49,048 
615,547 


111,418 
1,251,704 


196,274 
2,637,897 


28,985 
339,114 


45,744 
510,449 


23,469 
274,021 


17,659 
409,737 


33,751 
619,249 


105,604 
745,550 


65,359 
698,081 


25,408 
815,479 


58,935 
615,549 


126,571 
2,506,337 


14,263 
3,491,412 


62,426 
1,225,975 


—31,155 
2,302,051 


113,238 
1,606,937 


15,869 
216,627 


20,554 
509,970 


3,523 
61,428 


3,241 
314,490 


56.644 
1,094,104 


—5,767 
89,383 


—8,089 
136,279 


—11,776 
21,474 


—8,889 
70,775 


— 206 835 
1,572,524 


4 —196,934 


58 16,555 
3,473,495 1,380,993 


3,099,539 


810,515 
8,514,765 


841,909 
9,890,237 


610,485 
6,507,713 


691,904 
7,853,952 


440,622 
6,154,132 


494,920 
6,297,089 


396,412 
5,139,922 


398,418 
5,238,999 


33,009 
441,605 


38 ,907 
563,498 


20,290 
269,465 


33,353 
380,775 


173,415 


4,967 —29,223 
4,381,570 6,642,044 


2,929,713 


155,807 
5,085,125 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly returns of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 





Ann Arbor. 
“aa of ~—— —12 Mos. End.Dec. 31— 


930. 1930. 192 
Operating revenues $340,999 $445,374 $3. 025,808 $6, 244.1 
3,865,006 4,567, 


Operating expenses 275,526 300 ,032 
$533. 4 $1,042,452 


Net oper. income-___ $26,661 $78,691 
Gross income 27 869 80,625 1,077,681 
$127 ,096 $628,811 








Net corporateincome. —$9,695 $43,941 
t=>Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2200 


Bangor and Aroostook RR. Co. 
—Month of December—— —12 Mos. End.Dec. 31— 

1930. 1929. 1930. 9. 
Gross oper. revenues__. $681,920 $765,589 $8,365,757 $8,135,674 

Operating expenses (incl. 

maintenance & depr.) 502,811 614,014 5,350,238 5,340,514 
$179,109 $151,575 $3,015,519 $2,795,160 

52,486 28 ,426 700 


,880 613,720 
Operating income___. $126,623 $123,149 $2,314,639 $2,181,440 
160,206 





Net rev. from oper. _-_ 
Tax accruals 





Other income 13,119 539 121,869 


$139,742 $123,688 $2,436,508 
68,377 77,420 866,777 
2,069 689 11,969 


_ Total deductions $70,446 $78,109 $878 ,746 $943,213 
Net income $69,296 $45,579 $1,557,762 $1,398,433 
k= Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2196 


Boston & Maine RR. 
— Month of December—— -12 Mos. End. Dec. 31- 
1930. 92 1930. 1929. 
$5,371 376 $8. 167, 116 $69,278,335 $78,481,438 
3,861,081 5,048,421 50,865,606 59,408, 942 
Net oper. revenue___. $1,510,195 $1,118,695 $18,412,729 $19,072,496 
Taxes 281 ‘53 9 226,839 3,531,796 3,496,364 


Uncollect. ry. revenues_ 6,830 7,510 
Equipment rents—Dr-- 2,390,946 2,557,731 
231,998 368,693 


Joint facility rents—Dr_ 

900? 421 $12,251.189 $12.68. 
208,565 1,462,577 1,421,156 
290-203 SRR G85 9-220:508 SS CREE 


Net income $626,517 $166,961 $5,727,530 $5,993,841 
t= Last complete annual report in Financial Chronicle Apr. 12 ’30, p. 2568 


Buffalo & Susquehanna RR. 


Period End. Dec. 31— 1930—3 Mos.—1929. 1930—12 Mos.—1929. 
Operating revenues $463,691 $467,563 $1,826,792 $1,767,549 
Net ry. oper. income--. 151,595 106,819 473,084 344,329 
Net income. -.-........ 148,013 97,326 449,458 286,837 
tLast complete annual report in Financial Chronicle Apr. 19°30, p. 2761 





Gross income 
Int. on funded debt_-__-_ 


$2, Bal. 1 oe 
Other deductions 


et 672 





Operating revenues 
Operating expenses 





627 28 
188,159 232,495 
46,061 49,662 
993 ,809 


r.4,010 
316,204 


+306 ,003 





Net ry. oper. income- 
Net misc. oper. income 
Other income 





Gross income 


31 
Deduct (rent., int., &c.) 





Canadian Pacific Ry. 
—Month of home -12Mos. End. Dec. 31 


1930. 1930. 1929. 
$16,324,469 $15,518,232 180,900,804 209,730,955 
12,162,949 12,364,963 142,652,145 166,586,411 


A $4,161,519 $3,153,268 $38,248,658 $43,144,543 
we Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2241 


Denver & Rio Grande Western RR. 


— Month of December-—— —dJan. 1 to Dec. 
1930. 1929 1930. 192 

Average mileage oper--- 2,524 2,563 9 
Total oper. revenues__._ $2,281,300 $2,766,746 $29,747 "537 
Total oper. expenses__.. 1,565,947 1,990,291 20,693,800 
$9,053 ,736 


$715,353 $776,454 
200 ,000 200,000 2,170,000 
H 465 1,312 5,096 
8,167 14,636 242,997 
17, 945 30,150 305,299 
$623. ace $590,655 $6,940,942 
Other income, net 24,268 127 ,674 

Available for interest _ -_ 58 +4 330 


614,924 7,068,617 
Interest and sinking fund 563,119 543,175 6,612,179 6,286,848 
def$6 ,589 


Net income $71,748 $456,437 $2,524,684 
t= Last complete annual report in Financial Chronicle Apr. 19 ’30, p. 2758 


Erie RR. 
(Including Chicago & Erie RR. Co.) 
——Month of December— -12 Mos. End. Dec. 31- 
30. 92 193) 929 


30. 1 
$9, 351 5098108, tar 010$129,230,437 
7,926,532 89,567,567 163,304,311 


$1,424,977 $19,428,442 $25,926,125 
433,281 4,401,250 4,464,087 


$991,695 $15,027,192 $21,462,037 
1,605,252 5,178,092 4,708,541 


$2. 596,947 $20,205,285 $26,170,579 
1,342,821 1,208, 039 16,034,135 14,492,869 


Net income $1,039,837 $1,388,908 $4,171,149 $11,677,709 

<= Last complete annual report in Financial Chronicle, Apr. 19 30, p. 2796 

Georgia & Florida RR. 
a of December— —12 Mos. End. Dec. 31— 
930. 1929. 3 1929. 

Net revenue from opets.. Drstt. 102 Dr$12, oe $201,891 
Railway tax accruals Dr11,249 ,224 114,724 
Uncoll. railway revenue- 16 140 
Dr .$2,869 
Cr.2,287 
Dr.2,816 
Dr.$3 ,398 
1,927 


Gross earnings 
Working expenses 





31— 
Cf 


2,558 
$34,828 ,668 
24,535,166 





Net revenue 
Railway tax accruals-__-_ 
Uncollect. ry. revenues_ 
Hire of equip., net—Cr_ 
Jt. facil. rents, net—Dr- 


$10,293, re 
2,395,00 
5, O33 
Dr.321,340 
313,866 


$8,528,676 
282,856 
8,811,532 





Net ry. oper. income 





Operating revenues 


Oper. exp. and taxes___ 6, ‘452. '972 


Operating income____ $1,158,821 
Hire of equip. & joint 

facil. rents—Net deb- 253,808 

$905,012 

1,477 ,647 


$2,382,659 








Net ry. oper. income- 
Non-operating income-- 





Gross income 
Interest, rentals, &c_--- 








Railway oper. income- 
Equip. rents—net bal-_-__ 
nt facil.rents—net bal 


$116,433 
Cr.3,727 
Dr.30,554 
$89,605 
22,027 
$111,633 
14,324 


$97 ,309 


87 O87 
Cr 49. 095 
_Dr. 22,167 


$113,955 
19,994 





Net ry. oper. income- 
Non-operating income-- 





Gross income Dr.$1,470 
Deductions from income 1,207 


Dr.$2,678 Dr.$17,264 


Gulf Coast Lines. 
— of December— ~~ Mos. End.Dec. 31— 
1930 1929. 30 


1929 
$1, ht 541 $1,255.006 $15. 428,421 $15. 236.465 
186,071 293,368 3,332,872 3,156,096 


$133,949 
13,937 





Surplus applic. to int_ $120,012 


Operating revenues 
Railway oper. income-- 
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Maine Central RR. 


—Month of December-— —12_ Vos. End.Dec.31— 
Freigh $11083. 441 $1213. 803 att =, 
t revenue........ ¢ . siseee 8 #4 «ssesee  secssée 
See aeer. tovensts. LA5b30 1,647 '866 $18,992,373 $20.912.200 
revenues. ’ * ’ 
Surplus af venues. 11436 oD ee To a112000 1.746.257 


4” Last complete annual report in Financial Chronicle May 3 30, p. 3202 


Missouri-Kansas-Texas Lines. 
—Month of December— —12_ Mos. End. 1920, 





Mileage ( ae 1029 4g 1982 198 3,1 
Operatingrevenues.--_ $3,623,478 $4.296.148 $45, 94 158 $56,024'439 
Operation ompenees..... 1'983'052 °2'523'155 30,225,002 37.456.339 
Available for interest--- 1/529'313 1,417'861 11,0974.459 13.596.247 
ins. ches. incl.adj. bas... 134 °413°708 4'891.912 5,070,006 
Web tnseme......-..- $1,123,178 $1,004,153 $7,082,547 $8,526,240 


%@ Last complete annual report in Financial Chronicle May 10 ’30, p. 3381 


New York New Haven & Hartford RR. 
—Month of December— ——Jan. 1 to Dec. 31—— 
1930. 1929 1930. 1929. 


$ $ 3 
9,016,791 11,678,950 118,885,515 142,458,670 
5.916.944 7.640.714 79.955.347 94,118,545 


Railway oper. revenues_ 
Railway oper. expenses _ 











Netrev.fromry.oper. 3,099,847 4,038,236 38,930,168 48,340,125 
Railway tax accruals--- 353,380 480.950 6,717,488 8,066,950 
Uncollectible ry. revs-_- 11,638 6,712 22,368 33,880 
Railway oper.income. 2,734,829 3,550,574 33. 190,312 40,239, a6 
Equip. rentse—Net Dr-- 207 ,087 213,611 2,374,550 2,138.79 
Jt. facil. rent—Net Dr_- 393,482 363,695 4,730,822 4,469 360 
wt oy oper. income. 3,196 a0 2,973,268 26,004.59) 53,63} .13+ 
par. o. miles oper. -_- 2,133 127 2,131 


te” Last complete annual re aor a Financial onesies Mar. 22 1930, 
Pp. 2014, and Mar. 15 1930, p. 1817. 


New York Ontario & Western Ry. 





—-Month of December— —12 Mos, End.Dec.31— 

Operati 3697.761 $580. 30 sig.4i7. $87 s12.212. 596 
ng revenues---- 

Operating expenses - - - -- 601, ott 352 8,464,779 10,202,327 

Net rev. fr. ry. oper_- $96,555 $58,998 $1,952,608 $2,010,268 

Railway tax semeale... 36,872 488,101 


23,101 489,372 
Uncollectible ry. revs_. 87 845 








To sal ry . oper. income $59,588 $35,809 $1,462,390 $1,521,716 
Ban. £ it. facil. rents 

Coe Sie ee aw 43,009 50,408 579,123 670,351 

Net oper. income- --_- $16,579 —$14,598 $883 ,267 $851,364 


Last complete annual report in Financial Chronicle Mar. 22 30, p. 2020 


Norfolk & Western Ry. 


—Month of December— —12 Mos. End. Dec. 31— 
1930. 1929. 1930 1929. 
Average mileage oper - -- 2,236 2,240 2,239 2,240 


0 ese Revenues— 


$6,419,025 $8,637,526 $93,168,818 $108351,498 
Pass., mail and = 483 ,353 800,670 5,951,780 7,965,570 


Other transportatio 28,476 34,373 434,162 461,373 


























Incidental and joint facil. 73,475 82,496 975,695 853 ,308 
Railway oper. revs.-- $7,004,330 $9,555,066 $100530,458 $117631,751 
erating Expenses— 
Maint. of way and struc. 508 ,851 1,446,558 11,831,477 14,838,067 
Maintenance of equip-. 1,146,343 1'634.410 18,803:899 . 848,612 
ice a. satan tl cedeahin ys ab xe 126,884 28,9 : ,537 ,058 
Transport., rail line---- 1,902,858 1,958,581 24,297,149 25° 897 415 
Miscellaneous operations 19,666 8, 313 ,76: ,800 
RE EN Tia ae a 265,267 251,872 ,056, 2.917.444 
oe n for invest .—Cr. 11,838 4,785 189,169 131,150 
Railway oper. exp.-.- $3,958,033 $5,423,824 $59,675,725 $66,051,247 
Net ry. oper. revenues.- 3,046,296 4,131,242 40,854,732 51,580,504 
Railway tax accruals__-- 750, 800,000 ,850 ,000 ; ,000 
Uncoll. rwy. revenues-.- 435 25,599 5,437 34,158 
a maiwey oper. income $2, 305. 860 $3,305,642 $30,999,295 $41,246,346 
Equipment rents (net) _ - 162,054 212,071 590,237 2,972,902 
Joint facility rents (net) 55,586 24,142 51,325 11,052 
Net . oper. income $2,513,502 $3,541,855 $33,640,858 $44,208,196 
‘Other ie items (bal.)-- 619,356 539,653 3,120,477 2,577,092 
Gross income-----_-__- $3,132,858 $4,081,509 $36,761,336 $46,785,288 
Interest on qo debt- 405,888 461,787 4,944,570 4,998,827 
Net income. -__....- $2,726,970 $3,619,721 $31,816,765 $41,786,461 
ee of operating 56 
to oper. revenues 51 .76 9. ; 
Proportion of Transp n * sisi vested are 
exps. to oper. revenues 27.17% 20.50% 24.17% 22.02% 


Sa" Last complete annual revort in Financial Chronicle Mar. 29 ’30, p. 2244 


Pennsylvania RR. Regional System. 
—Month of December— —12 Mos. End. Dec. 31— 
1930. 1929. 1930. 1929. 


2 
ues— 

tnks socneceseos $26 ,027 736 tt 094 oe0 $4031 23. 557 $488803 ,615 

We dedese sedan 8,444, 505.0 5,834,379 134,850,945 
| a ES RS te 1,338,705 2'830 st (329,677 18,470,417 
SE ckncpwiiswns aire 002,080 1 399" 550 13,462,789 17,062,675 
All other prassportation.- 662.883  1:012:570 11,442:734 13,977,055 
pS ene 192,606 1,404,630 18,635,2 20,524,875 
Joint facillty—_Gredit. ite 62,990 77,414 868 ,2: 918,668 
Joint facility—Debit_- - 6,184 7,721 82,075 84,859 





Railway oper. rev- -_--$38,724,920 


$50,311,570 $575613 ,608 $694523 391 
Expenses— 
3,642,807 
8,479,484 


Maint. of way and strue. 7,091,164 69,282,522 89,548,988 





Maint. of equipment -__- 9, 10,817,639 111,644,960 133, 200. 814 

RI ah tae ws be vires de ww 00, 995,811 10,250,747 11,129,326 

Transportation —_______ 6,467,646 19,983,692 213,033,024 240,131,724 

Miscellaneous operations 598 473 690,922 7,618,725 8,438,251 
SAS oy 5 oo Wh nce, bes es 628,877 1,852,741 20° 175,178 20,075,333 

Trans. for invest.—Cr 108 ,047 187,184 528,484 "823 '983 
Railway oper. exp_-__$31,509,642 


$41,244,885 $o1ste: 672 $501700,453 
9,066 685 6,936 192,822,938 
2, 289. 111 36. 287 800 41,734,162 


Net rev. from ry. opers. 7,215,278 


Railway tax accruals... 1,990,500 





Uncoll. ry. revenues... _ 80.417 5,333 148705 89;076 
Railway oper. income $5,144,361 $6,772,241 $107700,431 $150999,700 
Equip. rents (Deb. bal.) 1,080:939 1'151.248 13 442'816 14 834 057 
t facil.rents(deb.bal.) °373'101 219.337 2.006.549 1.706.425 





Net ry. oper. income. $3,690,321 $5,401,656 $92,251,066 $134958, 318 
"Last complete annual report in Financial Chronicle Apr. 5 ’30,fp. 2380 : 








Pere Marquette Ey. 
—Month of December —Jan. 1 to Dec. 31— 
ae 1929. 1930. 
Average mil7age oper - - 2,241 


2,241 2,255 
Railway oper. revenues _ $2. 244'1 ,228 643 $37,216, '377 $48,468.439 
Railway oper. expenses. 2,100, 8 5 $3,228 643 29:030.270 34.345,301 
Net rev. from oO 143,225 233 333 .186,107 $14,123,138 
Netry. oper. ot A pois 5,238 pein 167 so 541,163 9,273 ‘416 
Other income—net__ ___ 73° 778 33,177 "403,384 ‘749,006 


Bal. before ded. of int.Dr.$111,459 944,548 $10.093.423 
Total interest accruals__ Sis ie #5932 399 2,563,962 


a Dr.$415.275 Dr.$307,745 $2,012,149 $7,458,459 
ta Last complete annual report in Financial Chronicle May 1 '30, p. 3334 


Pittsburgh & West Virginia Railway Co. 


— 








Dr 906.990 
11,75 

















— Month of December——- —12 Mos. End. Dec. 3i— 
Rail $203 842 $772: 871 $3 ee 878 341729, 604 
ailway oper. revenues_ 
Railway oper. expenses_ 189, 578 219.486 2.547.662 2.929.924 
Net rev. from ry. oper. $14,763 $53,385 $1,240,215 $1,799,680 
Net ry. oper. inc. (net 
after rentals)____.__- $74,740 $94,104 $1,555,308 $2,276,782 
Non-oper. income-_---_-- ’ 6.979 133,500 84,336 
Gross income. -_-___.- $83,303 $101,083 $1,688,809 $2,361,119 
Deducs. from gross inc-_- 24,230 21.751 247 .745 277,770 
Net income......... $59,073 $79,332 $1,441,063 $2,083,348 


t= Last complete annual report in Financial Chronicle May 31 '30, p. 3870 


St. Louis-San Francisco Ry. 
(Excluding Subsidiary Lines) 
— Month o 


December—— —12 Mos. End. Dec. 31— 
1930. 192). 1930. 1929. 
iia,  ..... $3,555'802 $4, 890 024 $56,768'978 $70,376 366 
t revenue....... 9 e . ’ 
Pagsmneer revenue. -_-__- 605 "169.977 10,902,913 


Other revenue_-__------ 493.569 He 467 


0 

Total oper. revenue. $4,654,768 $6, Aso. 930 $70,956,462 $89,109, 

Maint. of way and struct $568:055 $777,244 $8,903,794 $12,224, 
Maint. of oe gee 493,498 1 oe 869 12,387,523 17.27 








1, 
Transportation expenses 1.36) 220 2'429.434 24.661.295 29,259.17 
Other expenets Rai ele ane 353,841 ‘371,938 4.172.736 4,092,948 
Total oper. expenses - - $3. 276.719 $4,825,487 $50,125,349 $62,847,958 
Net ry. or. income... 1,123,011 ,261,350 :702,185 21, ,240 
Bal. avail. for interest-- 08,840 1,420,406 19,511 rhe 22,692,454 
Surplus after all charges - "9805294 378,701 .732,541 10,192,073 


te Last complete annual report in Financial Chronicle Mar. 15 ’30, p. 1818 


St. Louis Southwestern Ry. Lines. 





























—Month of December——- —12 Mos. End. Dec. 31— 
1930. 1929. 1930. 19 
Miles operated - -.----- 1,91: 1. Av. 1,843 _ Av. 1.754 
Railway oper. revenues - $1. -. '922 $1,817,346 $21, S81. 362 $25, 929" 564 
Railway oper. expenses - ,184,092 1.546.659 16.944'380 20.114:768 
Ratio of operating exp. 
to operating nrg 82.69% 85.11% 77. 44% 77.57% 
Net rev. fr. ry. $247 ,829 $270,687 $4,936,981 $5,814,796 
Ry. tax accruals & uncoll 
 & ee eee 79,365 56,880 1,074,594 1,176,463 
Ry. oper.income.._._. $168,464 $213,806 $3,862,387 $4,638,332 
Other ry. oper. income- - 27 594 45,181 421,730 468 ,826 
Totalry.oper.income $196,059 $258,987 $4,284,117 $5,107,158 
Deduc. fr. ry. oper. inc- 136,586 122,303 2,064, .570,966 
Net ry. oper. income- $59,472 $136,684 $2,219,328 $3,536,192 
Non-operating income - - 58,641 13 ,952 183,196 203 ,039 
Gross income- ------- $118,113 $150,637 $2,402,525 $3,739,231 
Deduc. from gross inc- -- 266 ,222 226,152 2,848,006 2,634,388 
Net income. _.._..--. df$148,108 df$75,514 df$445,481 $1,104,842 


ts Last complete annual report in Financial Chronicle July 26 '30, p. 621 


Southern Pacific Lines. 











— Month of December-— —-12 Mos. End. Dec. _— 
1930. 1929. 1930 1929 
Aver. miles of road oper- 13,822 13,856 13,831 13,687 
Revenues— $ 3 3 
a 12,765,033 15,720,985 193,581,109 231,566,637 
(0 SS eee .326 ,84 4,210,860 43,117,759 50,185,916 
ee i cones ae 584,634 886,868 5,058,572 7,335,6 
SO i 479,334 671,043 3 906 7,688,426 
All other transportation— 385,571 421,586 5,200,917 7,071,724 
OS" BS eaeaenee 63,077 600,876 6,380,273 8,127,540 
Joint facility—Cr____-_- 17,237 32,144 276,053 367 ,899 
Joint facility—Dr-____-_-_ 79,384 107,024 1,187,464 1,374,704 
Reliway oper. revs... 17,942,349 22,437,334 258,758,128 310,969,138 
‘rpenses— 
Maint. of way & struc_. 2,253,333 3,146,103 32,755,049 39,271,281 
Maint. of equipment__._ 3,057,889 4,421,253 44,413,236 54,281,872 
he ie 575,101 608.475 7,160,693 7,431,559 
Transportation - -—--_-- 6,576,144 8,154,780 88,788,291 102,879,125 
Miscellaneous --_--_----- 45,7 452,494 4,681,123 ‘ 855 
| AES «eS 883 ,407 1,004,586 11,276,650 11,621,200 
Trans. for invest.—Cr-_-_ 12,554 107 ,238 1,430,183 1,449,501 
ay. oper. expenses__- 13,679,027 17,680,456 187,644,861 219,698,403 
ncome— 
Net rev. fromry.oper_. 4,263,322 4,756,878 71, 135. 27 91,270,735 
Railway tax accruals... 1 a +b 726 1,012,751 19.241 22,263 ,607 
Uncollectible ry. revs_- 11,595 5,276 $2'680 :989 
Equipment rents (net) _ _ 625,651 623, aie 8,480,876 8,970,776 
Joint facil. rents (net) -- 3,402 30, 199,487 221,501 
Net ry. oper. income. 2,345,946 3,084,921 43,108,660 59,741,859 


t= Last complete annual report in Financial Chronicle Apr. 26 '30, p. 2952 


Texas & Pacific Ry. 
—Month of December-——- —12 Mos. End. peed 31— 


1930. 1 193 1 
Railway oper. revenues. $2,830,654 $3,490, 885 67 oe ‘301 $45,696,434 
Net rey. fr. ry. rev__-.: 743,328 11,12 


Railway oper. revenues. (op | A 9'374:033 mts al Ce 
Net ry. oper. income- -_-_ 707 ,628 $55,983 »235, Hf 8,778,383 
Gross income. ......... 787 475 52,396 7,742,735 9,891,990 
Net income. -.-.....--- 433,900 204. 834 3 652, 191 6,130,074 


te Last complete annual report in Financial Chronicle May 17 30, p. 3529 
Wabash Railway. 
— Month of bese —12 Mos. End.Dec. 31— 


193 1930. 1929. 
Operating revenues- ---- $4. 124 622 $5,355,508 $61,970,751 $76,632.973 





Operating expenses -- -- 9,448 4,086,279 47,249,762 56,275,423 
Net oper. income- --- GE 2,317 $735,392 $7,711,675 $13,251,590 
Gross income-_-_-_-....--- 1,659,302 1,095,339 11,095,821 15,174,478 





Net corporate income. $1,031,895 “450135 $3,781,755 $7,854,403 





te Last complete annual report in Financial Chronicle May 17 ’30, p. 3529 
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Earnings of Large Telephone Companies.—The Inter- 
State Commerce Commission at Was n has issued a 
monthly statement of the earnings of large telephone com- 

anies having an annual operating revenue in excess of 
$250,000. Below is a summary of the return: 


No. of Co. 
Stations in 
Service. 


Gross 
Earnings. 


$ 
November 1930 17,123,716 97,241,850 66,770,677 22,390,134 
November 1929 16,873,996 98,095,181 66,394,759 23,428,549 
11 months end. November 1930_17,123.716 1,084,454,840 742,820,899 248,853,791 
11 months end. November 1929_16,873,996 1,049,985,151 706,304,180 254,169,322 
Ss 


FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
a ae The latest index will be found in the issue of 

an. 3. The next will appear in that of Feb. 7. 


E. I. du Pont de Nemours & Co. 
(Annual Report—Year Ended Dec. 31 1930.) 
President L. du Pont reports in substance: 


Sales Volume.—Company’s volume of business expressed in dollar sales 
for the year 1930, was about 18% less than for 1929 after adjustment 
of the figures to include, for comparative purposes, the business of the 
Roessler & Hasslacher Chemical Co. which was consolidated in May 1930. 
Some of the departments and subsidiaries encountered substantial reduction 
in Pm which was counteracted to an important extent by increase 

Company's expansion in recent years into diversified, though closely 
related, lines of chemical manufacture has led to a t diversity of pro- 
ducts which makes it impossible to state accurately the volume of the 
company’s business as a whole on a tonnage basis. However, an approxima- 
tion indicates that the volume of business on a tonnage basis was 12% less 
than for 1929, and that average prices of company's products as a whole 
had declined 6%. 

Considering the general dullness of business throughout the 
country during the entire year, coupled with the decli trend in prices 
received by company for its products, the volume of business and income 
from aperetions, while not satisfactory, do not indicate any reduction of 


efficien operations or sales. 

New Industries and Products.—Through acquisition of established bus- 
inesses and development of new rosea. company widened its scope of 
activities in 1930 in the following important respects: 

Q) New Industries.—In May, company acquired all of the properties 
and business of the Roessler & Hasslacher Chemical Co. of New York, 
manufacturers and distributors since 1882 of a e number of important 
specialty chemicals not heretofore manufactured by your company, but 
which are widely used by the chemical industry. A new subsidiary company 
was formed to continue this business under the same name, management 
and general policies as formerly. 

In August, company, in conjunction with General Motors Coe. formed 
a new company Kinetic Chenicals, Inc., for the purpose of ——- 
manufacture and sale of new types of refrigerant chemicals and alli 
Products. This company has erected at Deepwater Point, N. J., a semi- 
works opiant for the manufacture of these products. Com subscribed 
= be e of the capital stock of this company and Genera otors Corp. 

(2) New Products—A new type of delay electric blasting cap: lead 
azide and a new ignition mixture, both of which are raw mater used 
in the manufacture of electric detonators for detona’ explosives. 

c dyestuffs of a type which, when Cpe in rubber, give a 
wider range of shades and tints in rubber fabricated articles; additional 
dyestuffs, about 40 in number, which more nearly complete company’s 
line of these ucts; chemicals for treatment of freshly sawed woods to 
Prevent s , rotting and fungous wths; chemicals which, when 
mixed with sulphuric or hydrochloric acids and applied to steel products, 
tend to prevent corrosion of the metal during removal of rust or scale; 
ehemicals to prevent discoloration and gum formation in gasoline when 
manufactured from heavy oils. 

New types of paint finishes introduced under the name ‘“‘DuLux”’ re- 
sulting from research work on synthetic resins. These finishes are faster 
ak and more durable than ordinary paints based on vegetable oils. 

tyl and other solvent alcohols by high-pressure synthesis. 

New Construction and Maintenance.—Approximately $28,000,000 was 
expended in the provision of extensions of manufacturing facilities of 
several of company’s newer industries, in the modernization of older plants, 
and the addition of a sixth section to the home office building at W’ n. 
About half of this amount was required for the newer industries. 

It is company’s usual pomey to maintain its manmneinens eres ina 

high state of o ting ciency, by making yy renewals and rep 
ments cusrentty . Toward the end of the year it was considered desirable, 
nevertheless, in view of abundance of labor supply and comparatively low 
material cost, to make a special effort at all plants, during the near future, 
to make any 2 sop renewals and replacements, the need for which had 
arrived or could be anticipated over a year or even longer. 
_ Research.—Com ’s policy of maintaining large chemical and engineer- 
ing research exeuaioed ons in order to maintain and improve its position in 
the chemical industry has not been altered. In addition to approximately 
$1,750,000 expended for chemical control so indispensable in maintenance 
of quality and yields, approximately $4,250, was expended for the 
improvement of present processes and products, the development of new 
Processes or products, and the accumulation of the fundamental infor- 
mation which serves as the basis for the development of new industries. 
As a result of this policy, company’s plants and processes are being con- 
stantly improved. 

Investment in General Motors Corp.—As announced in the gunn) repens 
for 1923, company sold a 30% interest in its General Motors ties 
Co. to Ma Securities Co. The purpose of the sale was to provide 
a plan by which the princiap! an, eave of General otors 

ties shares, would acquire 


Corp., through acquisition of Managers 
substantial holdings of General Motors Corp. common stock. 

The terms and conditions under which the General Motors executives 
Participated in this acquisition having been fulfilled, there has been made 


effective a plan* under which the former stockholders of Managers Se- 


Operating 
Expenses. 
$ 


Operating 
Income. 


ties Co. may withdraw the shares of General Motors Corp. common | 


stock pro-rata to the indirect interest therein formerly held by them. 
It is pointed out that as a result of this arrangement the shares of General 


Motors Corp. common stock held by General Motors Securities Co. may | 


continue to be reduced as, and to the extent that class A shares are ex- 
changed. However, this arrangement will in no way alter companys 
ownership of General Motors rp. common stock, and no change is 
contemplated. 

At Dec. 31 1930 General Motors Securities Co. held 13,628,681 shares 
of General Motors Corp. common stock, representing 31.33% of the 
outstanding common stock of that corporation, of which 9,843,750 shares 
represent company’s interest. 








* This plan provided that General Motors Securities Co. acquire the 30% of its | 


own stock held by Managers Securities Co. (representing 4,218,750 shares of General 
Motors common stock), plus 290,310 additional shares of General Motors Corp. 
common stock also held by it in exchange for which General Motors Securities Co. 


issued to Managers Securities Co. 4,509,060 shares of its newly created class A | 
stock, which is exchangeable share for share for General Motors Corp. common ; 


stock. Each class A stockholder may exchange not in excess of 80% of his class A 
shares at any time upon 90 days’ notice, while the balance of 20% (amounting in the 
aggregate to 901,812 shares) may not be exchanged prior to Jan. 1 1934. These 
elass A shares of General Motors Securities Co. were distributed by Managers 
Securities Co. to its stockholders and that corporation dissolved. At Dec. 31 1930, 
724,129 shares of this class A stock had been surrendered to General Motors Securi- 
ties Co. in exchange fer a like number of shares of General Motors Corp. common 
stock. 


| 


Company's direct holdings of 137,470 shares of General Motors " 

common stock, added to the above mentioned 9,843,750 shares, 

9,981,220 shares, which constitute 22.94% of the common stock of 

Motors Corp. hese holdings were equal to agarontneeey 9-10ths of a 
share of General Motors Corp. common stock for each share of common 
stock of company outstanding at the end of the year. 

D the year 1930 company received $32 956 529 in Gividente yas 
by General Mo Corp. This amount includes $2,993,600 received on 
Jan. 3 1930 as an extra dividend of ye a share paid by General Motors 
Corp. on its common stock from 1929 earnings. 

Capital Structure.—D the year a total of 726,468 additional shares 
of common stock and 17,051 shares of non-voting debenture stock of 
company were issued for following oan pene 
Common Shares Issued.—On account of purchase at $80 a share 

ha employees as were eligible under the Executives’ Trust 

plan and by those who were awarded bonuses for 1929 under 

the ““B”’ bonus plan 


In yment for all the pro es and business of the 

Reemter & Hasslacher Chemica? Oc. 241,130 shs. 
Sold to common stockholders of record June 5 1930 who 

were offered the right to subscribe to an additional issue of 

357,071 shares of common stock pro rata to their holdings 

at a share 355,939 shs. 


726,520 shs. 
Less shares remaining to be issued in respect of last item 
above 52 shs. 


Non-Voting Debenture Shares Issued.—In response to an 

to the voting debenture stockholders to exchan vot debenture 

stock outstanding to extent of 17,3874 shares at Dec. 31 1 for non- 

voting debenture stock, share for share, there were 17,051 additional 
shares of non-voting debenture stock issued. 

The right to subscribe to above mentioned common stock expired on 
July 15 1930 and in response there were 11,383 subscriptions for 355,939 
shares, or 99.68% of the number offered; only 1,132 shares, or 0.32%, 
were not subscribed. 


Consolidated Balance Sheet.—The balance sheet includes in consolidation 
the assets and liabilities of all wholly owned ooenpaases; the only addition 
in 1930 being the Roessler & Hasslacher Chemical Co, 

The item ‘marketable securities and call loans’’ represents almost 
entirely the temporary investment of company’s cash reserves in obliga- 
tions of the United States Government, short-term paper and call loans. 

It has company’s practice for several years to include ‘inventories 
at cost’’ in the balance sheet. This practice is 

made where important individual items were f 
higher than current . The shown for 
ore compares favorably with market ues Dec. 31. 
Commitments for purchase of raw materials are on a favorable price basis. 

The item ‘‘notes receivable for common stock sold to employees under 
Executives’ Trust pian’’ represents the balance now owing by employes 
who have purchased common stock under the plan. The company h ids 
the stock as collateral pence maturity and ge of the individ 

a. eretofore this item has not been shown separately 
of Consolidatod Income and Surplus.—The income account 
shows net income of $55,962,009 equal to 9.4 times the debenture stock 
dividend for the year. After making provisjon for the dividends on the 


debenture stock, the amount remain 549.900.0320 is equal to $4.64 a 
share on the average number of 10,783,555 shares of common stock out- 
standing during the year. Net income exceeded dividend requirements of 
both debenture and common stock by $3,900,197. 

Preliminary Estimate of the General Motors Corp. indicates that the earn- 

on its common s , including its equity in undivided profits of sub- 
si and affiliated companies not consolidated, will be approximatel 
$3.17 a share, which figure includes $0.19 a share non-recurring profit 
result from the sale of common stock to General Motors Management 
pay 2 eneral Motors Corp. paid in 1930, total dividends of $3 a share 
on its common stock from earnings for 1930, which leaves approximately 
$0.17 a share as undivided profits. 

Deducting from above mentioned earnings of $4.64 a share on du Pont 
Co.'s common stock, $0.28 received on Jan. 3 1 , as an extra dividend 
of $0.30 paid by General Motors Corp. on its common stock from 1929 
earnings, leaves $4.36. To this figure, however, may be added agree, 
mately $0.16 representing company’s tion of the estimated undivided 

rofits of General Motors Corp. for 1930, making the earnings of company, 
ncluding its equity in General Motors Corp. undivided profits, appro: 
mately $4.52 a share on the average number of shares of company’s common 
stock outstanding during the year. 

“Income from operations’’ includes the earnings of all wholly owned 


companies. 

The item “income from investment in General Motors Corp.”’ includes 
$2,993,600, representing company’s portion of extra dividend declared by 
General Motors Corp. in November 1929 and paid Jan. 3 1930. 

Income from investment in other companies is included in ‘‘income 
from miscellaneous and marketable securities, &c."’ 

The surplus account contains the fellowing adjustments: 

A credit of $22,457,745 resulting from adjustment of the value of com- 
anys investment in General Motors Corp. common stock on March 31 
930, from $164,690,130 to a new figure of $187,147,875, which closely 

corresponded to its net asset value as shown by the balance sheet of General 
Motors Corp. at Dec. 31 1929; on the basis of 9,981,220 shares owned, this 
figure reprosesie a valuation of $18.75 a share. 5 

A credit of $7,767,060 represents the difference between selling price 
($80) and par value ($20) of 129,451 shares of common stock issued and sold 
to employes under the Executives’ Trust and bonus plans. 

A credit of $21,353,220 represents premium (excess over par value) 
received for 355,887 shares of common stock issued under subscription 
offer referred to above. 

A credit of $7,684,228, resulting from acquisition of The Roessler & 
Hasslacher Chemical Co., represents value of the net tangible assets acquired 
in excess of par value of common stock issued by your company therefor. 

Dividends.—During the ond regular dividends at the rate of 6% per an- 
num have been paid on debenture stock. — 

Dividends on the common stock, paid in cash, and the portjon charged 
against surplus for the year are as follows: 

Dividends Portion Charged 


Actually Against Surplus 
Paid in Cash. for the Year. 
$0.70 $0.29 


1.00 


in 


January 
March 
June 
September 


930 extra 


4 
15 
15 
15 
December 15 


1 
1 
1 
1 
1 


$4.70 $4.2 
The extra dividend of $0.70 s share paid Jan. 4 1930, includes 
a share charged against surplus for the year 1929. The balance of 
a share pepeesents amount received Jan. 3 1930, in respect of an extra 
dividend of $0.30 a share on General Motors Corp. common stock which is 
included in income and dividends for the year 1930. 
Number of Stockholders.—The number of stockholders. by classes, follows; 
vom 5as 
Dec. ’ 
Dec. 7,243 
Dec. 278 9,970 
Dec. 10,768 25 Ate 
Dec. 10,692 34,64 


During the year, the number of common stockholders increased by 
9,173, or 36% over the number at the end of the prevjous year. 


Al 
.29 


CON SOLIDATED INCOME ACCOUNT (INCL, SUBS.) FOR CALENDAR YEARS. 
1930. 1929. 1928. 1927. 
$ $ $ 


$s 
Income from operations. ------- 21,745,508 34,212,150 22,464,103 15,742,818 
Int. from invest. in Gen. Motors.a32,936,530 242,939,452 a37,929,.328 228,941,598 
Income from misc. secur., &c.-. 3,716,982 4,848,179 e6,259,607 2,458,281 


58,399,019 81,999,782 66,653,038 47,142,697 
2,364,360 3,749,359 2,470,899 1,107,882 
72,650 78,693 84,342 86,983 


55,962,010 78,171,730 64,097,798 45,947,832 





Totalincome 
Provision for Federal taxes. -.-.-.- 
Interest on funded debt 
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1930. 1929. 1928. 1927. 


s s $s bY 

Surplus at beginning of year__-__- 144,920,215 105,710,319 97,785,243 66,417,566 
Surplus resulting from acquisition 

of minority interest, &c..-.... 45,927,403 
Surplus resulting from issue of 

common stock sold under Exe- 

cutives Trust bonus plans._... 7,767,060 
Premium (excess over par value) 

received for common stock 

issued under subscription offer_ 
Surplus resulting from acquisition 

of the Roessler & Hasslacher 

CON O80 cs bcd ncdassacice 
Surplus resulting from revaluation 

of Canadian Explosives, Ltd. 

common stock...........-.-. 
Surplus resulting from revalua- 

tion of int. in Gen. Motors Corp.c22,457,745 24,953,050 c19,962,440 
Surplus resulting from issue of ad- 1.218.900 


ditional debenture stock. --.-.-- 
sav dainwusendseeotinn 260,144,478 214,762,502 183,064,381 
Surp. approp. in connection with 
issue of 149,392 shs. no par stk. 
for Grasselli prop. for add'l cap. 
reserve for issuance of new $20 
per value stock.............. 
Misc. adjust. applicable to prior 
years and approp. of surplus 
for contingencies. ........... 
Approp. of surp. for pension res. -.---- S007 008: . »smpeens 
Dividends on debenture stock... 5,971,980 5,871,104 5,364,560 
Dividends on common stock. ---- b46,089,833 60,163,215 49,655,668 


wawwccecen O0,9061,3FVO + i.i(jx$jpoo™auwwwe 3 8} }3 weeece 


2,528,944 
26,184,371 





4,833,864 
35,930,661 


97,785,243 





Profit and loss surplus-_-.-.--.- 208,082,665 144,920,215 105,710,319 
Average number of shares com. 

stock outstanding (par $20)... 10,783,555 10,196,777 2,674,107 «2,661,658 
Amount earned per share__--.-- $4.64 7.09 $10.96 $15.45 

x Shares of no par value, the stock having been changed to $20 par during 1929 
and three new shares (par $20) issued for each no par share outstanding. 

a Extra dividends received from the investment in General Motors Corp. as 
follows, are included above: 


1930. 1929. 1928. 1927. 
PU ont dciawentcossene $2,993,600 $9,981,220 $9,981,220 $7,984,976 
PE diircanimncee dees); .. eae 2,993 ,984,976 3,992,488 


" 1929. 1928. 1927. 
Pe De ere $2,993,600 $9,981,220 $9,981,220 $7,984,976 
eae pene 5. ' SS! Ee 
5 RG ee ee eee 2,993,600 7,948,976 3,992,488 
BS ET an er ne 4,232,015 3,370,071 1,330,829 
DS ce tinh Watibdesanhedbon $2,993,600 $19,368,895 $22,667,096 $13,308,293 


c The value of the company’s investment in General Motors Corp. common 
stock, equivalent to 9,981,220 shares, was adjusted on the books of the company 
in March 1929 to $164,690,130 and in March 1930 to $187,147,875, which closely 
corresponded to its net asset value as shown by the balance sheets of the General 
Motors Corp. at Dec. 31 1928, and Dec. 1929, respectively. These shares are now 
valued at $18.75, the previous valuation having been $16.50 a share. 

d Surplus resulting from acquisition of minority interests in du Pont Rayon Co., 
Du Pont Cellophane Co., Inc., and Du Pont Ammonia Corp.; entire interest in 
i= / ype & Chemical Co., and additional interest in Canadian Industries, 

-, &c. 

e Includes approximately $2,286,000, representing profit received from sale of 
114,000 shares of U. 8S. Steel Corp. common stock. 

Note.—The extra dividend of $0.70 a share paid Jan. 4 1930, includes $0.41 a 
share charged against surplus for the year 1929. The balance of $0.29 a share 
represents amount received Jan. 3 1930, in respect of an extra dividend of $0.30 a 
share on General Motors Corp. common stock which is included in income and 
dividends for the year 1930. 


CONSOLIDATED BALANCE SHEET DEC. 31. 


Assets— 1930. 1929. 1928. 1927. 
SAEs eitcdin ss intiin eeeanee $20,611,311 $20,977,696 $20,936,498 $17,512,171 
Accounts receivable.... 20,280,329 23, 250 25,207,089 14,023,688 
Notes receivable__.._.-. ) 376 3,245,918 4,127,056 685,561 
Inventories _....._._.. 39,457,080 43,311,071 33,627,338 23,224,516 
Marketable securities 

IE ay onis-ciris ine ecanie we 41,904,602 15,627,109 24,431,134 15,084,050 
Gen. Motors com. stockx187,147,875 164,690,130 139,737,080 119,774,640 
Secur. of aeey contr. 

On 206 GRU... wccece§ 2. wawenn 31,892,117 38,805,900 
Miscellaneous securities. 27,988,405 26,519,967 24,395,762 17,146,197 


Notes rec. from common 

stock sold to employees 

under Executives Trust 

a si tate kccnsia os Selah arena oe 8,395,624 
Plants and property- ---241,643,435 
Patents, good-will, &c.. 27,698,338 : > 25,082,391 
Deferred debit items_-- 782,494 878,311 795,199 146,383 


So, Oe eee $617 ,699,870$541 ,986,714 $463333 204 $351440,262 
Liabilities— 
Accounts payable___..- 
Notes payable_.._____- 
Accrued interest on bonds 


214,936,557 133,101,540 
703 





—<-<<-< 


7 Une. GCOORUOIINE. ... nstunse § wasoda 10,447 11,484 
Divs. pay. on deb. stock 1,492,995 1,492,978 1,392,168 1,208,466 
Divs. pay.oncom.stock -.-...- 4.258.080 SUE:  .. .neaese 
Def. liabs. & credititems 2,213,691 864,489 1,180,040 1,068,140 
Bonds of subsidiary cos. 

in hands of public__.. 1,451,000 1,457,000 1,624,300 1,668,500 


Debenture stock issued 99,533,150 99.531;983 92.811.283 80.564,398 
Common stock issued_y221,314,200 y206784,840 z196773,500 z133082,900 
Reserve for deprec. and 


Onsolence.........-. 51,468,872 44,602,857 
Reserve for insur., ba 44,128,789 29,470,316 
| Ree 22,605,333 22,291,453 


9 ae J 
Surp. applic. to company208,082,665 144,920,215 105,701,319 97,785,243 


ns cdae nance $617 ,699,870 $541986,714 $463333 ,204 $351440,262 

x As follows: General Motors Corp. common stock, equivalent to 
9,981,220 shares carried at $16.50 per share (9,843,750 shares of which are 
represented by E. I. du Pont de Nemours & Co.'s interest in General 
Motors Securities Co.). y Represented by 11,065,710 shares in 1930 of 
$10 par value. z No par value.—V. 131, p. 4060. 





Montgomery Ward & Co., Inc. 
(Annual Report—Year Ended Dec. 31 1930.) 
President George B. Everitt Jan. 27 wrote in part: 


In common with most corporations, 1930 proved extremely difficult for 
company. Early in the year it became evident that the country was in a 
major business depression and the management determined that its chief 
responsibility was conservation of the company’s assets. A large decline 
in mail order sales and a severe drop in commodity prices created abnormal 
problems. However, I am glad to report that we came through the year 
without any loss. After writing inventories down to market or cost, 
whichever was lower, setting up ample reserves and charging off $1,790,000 
of retail leasehold and mail order improvements, we show net profits of 
pe greedy 1. This compares with a loss of $7,855,278 in the depression year 

Company is now in the strongest financial position it has ever occupied. 
The ratio of current assets to current liabilities is 14.33 to 1, compared 
with 11.08 to 1 at the end of 1929 and 5.42 to 1 at the end of 1928. 

During the year we reduced inventories of merchandise and supplies 
from $67,145,000 to $51,420,000. Not only have the hazards of large 
inventory losses been overcome, but we are very favorably situated as 
regards competitive selling prices. 

Accounts, notes and mortgages increased $7,858,000 during 1930, 


$4,601,186 of which was caused by larger time payment sales and the 
remainder is represented by mortgage loan notes taken in payment of 





chandise on the installment Ses and are satisfied with the results. Collec- 
tions have held up well and we will continue to sell on the easy payment 
plan to all customers who are entitled to that service. 

The following summary gives comparative gross sales for 1929 and 1930: 





1929. 1930. 
FR a ea Ser cathy a, $166,677,173 $123,932,506 
Od cennchas cueebibas tend an caveats wns 124,853,448 148,387,119 
TIN i eink Seti Nin de itn sins Ss acca eI i $291 530,621 $272,319,625 


During 1930, the number of stockholders grew from 49,700 to 65,200. 
COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 














1930. 1929. _ sa 

ee ee 249,097,223 267,325,503 214,350,446 186,683,340 
Cost of goods sold, oper. 

expenses, &c___..__. 246,060,740 251,120,710 193,914,894 170,795,388 
Depreciation.......... 2,468,272 1,699,858 864,251 768,705 
Res. for income tax_____ 45,000 1,070,000 1,867 ,465 1,991,814 

Net income... ....... 423,211 13,434,935 17,703,834 13,127,431 
Class A dividends______ 1,427,818 1,427,818 1,427,818 1,427,818 
Common dividends_-_-__- 10,229,735 10,440,843 5,673,212 4,544,317 

Balance surplus - - - -- def11234,342 1,566,274 10,602,805 7,155,296 
Previous surplus_-____-_- 46,793,070 45,597,906 35,680,258 28,524,961 

Total surplus. ._...... 35,558, ‘ . : ‘ 35, . 
sé ae 5,558,728 47,164,180 46,283,063 35,680,258 

tax for prior years__-_ | PE ee es re 
Profit and loss debits... = _____- a371,110 eae  . saesad 

i ea 35,254,424 46,793,070 45,597,906 35,680,258 
Shares com. stock out- 

standing (no par)-_-_-- 4,620,768 


4,565,004 3,410,983 1,141,251 
Earnings per share__.___ N $2.60 $4.77 $10.25 
a Expenses incident to increase in common stock and premium and other 
costs in connection with retirement of bonds of sub. cos. 


COMPARATIVE BALANCE SHEET DEC. 31. 











1930. 1929. 1930. 1929. 
Assets— $ ~ Liabilittes— $ 
Real est., bldgs., Capital stock. .x123,202,620 127,663,740 
plants, &c__. 53,249,464 51 788,892] Accts. payable_. 3,536,864 6,348,747 
0 See 28,050,453 37,492,165| Due customers. 2,411,691 2,819,324 
Mktable secur_-_ 206 ,848 311,048} Employ. pay on 
Employ. inv. 1929 invest. & 
savingsplan.. 2,159,115 5,996,189 savings plan__ See GGt ‘“ééncee 
Accts.& notes rec 30,259,630 22,401,704) Accr. expenses, 
Investments - _- 623,893 696,886 taxes, &c____ 1,872,066 2,492,604 
Inventory - ---- 51,419,917 67,145,034] Reserve. _-_-_-_-_- 1,359,559 1,494,208 
Prepaid items... 2,100,970 1,869,775| Earned surplus. 35,254,424 46,793,070 
OU 6 he ak 168,070,292 187,611,693! Total_...... 168,070,292 187,611,693 


x Represented by 205,000 shares of no par class A stock ($7 per share 
cumulative) and 4,565,004 no par common shares. 


MONTGOMERY WARD PROPERTIES CORPORATION. 
Comparative Balance Sheet Dec. 31. 
Assets— 1930. 1929. | Lhabilities— 1930. 1929. 
Land & bldgs.b$24,242,312 $22,992,555 | Current account $22,340,312 $21,242,555 
| Purchase money 








mortgage- --- 102.000 # #§$=-sasnke 
aCap.stock (par 
ree 1,750,000 1,750,000 
Dena wasn $24,242,312 $22,992,555; Total.....-- $24,242,312 $22,992,555 


a All owned by Montgomery Ward & Co., Inc. _b Includes land valued 
at $3,020,130 and buildings valued at $21,222,182 after depreciation of 
$1,406,342 written off.—V. 132, p. 504. 


Shenandoah Corp. 
(Annual Report—Year Ended Dec. 31 1930.) 


C. F. Stone, President, states in substance: i. 


A consolidated statement of net cash income which takes into account 
the proportionate interest of Shenandoah Corp. in the undistributed net 
cash income of Blue Ridge Corp. is also presented. This is done because 
Shenandoah Corp. owns a large majority of the outstanding common stock 
of Blue Ridge Corp., this investment representing more than one-half of 
the total net assets of the corporation, at present market. The consoli- 
dated net cash income for the year from dividends, interest, &c. (after 
provision for dividends on preference stock of Blue Ridge Corp. and min- 
ority interest in cash income applicable to its common stock), amounted 
to $2,440,441, or approximately the amount of dividends paid during the 
period on Shenandoah Corp. preference stock. ‘ 

Stock dividends received by the two companies during the year of an 
aggregate value, based on market at Dec. 31 1930, of $3,067,028 are not 
included in income but have been applied in reduction of the book value of 
their investments. Net book losses (after applying reserves) realized on 
sale of securities by the two companies are not reflected in the income 
accounts but have been charged to capital surplus. Cancellation and 
retirement during the year of preference stock acquired at prices below par 
resulted in a capital gain, aggregating for the two companies $7,389,958. 

Net assets of the corporation at Dec. 31 1930, valued as stated in the 
accompanying balance sheet, amounted to $52,220,696, equivalent to $80.06 
for each of its 652,225 shares of $50 par value preference stock, and, after 
allowing for the preference stock at par, to $3.32 for each of its 5,897,001 
shares of no par value common stock outstanding.  —s_ 

The value of the assets of the corporation will ordinarily decrease and 
increase faster than the general market. Whenever common stock is pre- 
ceded by senior capital, in the form of preference stock or funded debt, 
having prior though limited rights, as to total assets, any decline in value 
of total assets falls primarily upon the common stock; conversely, any rise 
in value inures primarily to the benefit of the common stock. Thus, if 
senior capital represents 75% of the total assets, the rate of increase or 
decrease in the asset value of the common stock will be four times as great 
as the rate of any increase or decrease in the value of the total assets. 

The principal investment of the corporation is its large holding of common 
stock of Blue Ridge Corp., in which company senior capital, represented 
by $45,108,250 par value of preference stock, is an important factor in this 
way. The effect of ownership of this common stock is greatly to accelerate 
the rise and decline in value of the assets of your corporation. Moreover, 
there is also a large proportion of senior capital in the capital structure of 
your corporation itself. Thus, the combined effect upon the common 
stock of the corporation is to accentuate its decline in a falling market. 
> periee of rising market trend, the rate of appreciation is similarly ac- 
celerated. 

This factor of senior capital is of continuing importance to stockholders, 
especially common stockholders. It accounts for a material part of the per- 
centage of decline in the value of the net assets of the corporation during 
the year. At Dec. 31 1929, net assets amounted to $98,272,123, and, 
after retirement during the year of $9,894,750 of preference stock, to 
$52,220,696 at Dec. 31 1930, on the basis of valuation stated in the balance 
sheet. The shrinkage of 40.9% thus indicated contrasts with a shrinkage 
r 4 28.5% in the underlying assets of Shenandoah Corp. and Blue Ridge 

Jorp. : ‘ 

In visualizing the effect of senior capital upon Shenandoah Corp. common 
stock in rising and falling markets, and in weighing possibilities of appre- 
ciation with a recovery in security prices, it is interesting to note that 
the asset value of the common stock at the beginning of the year was $9.47 
per share as compared with $3.32 per share at the end of the year, and, 
at the intermediate date of March 31 1930, it was $17.70 per share, an 
amanes greater than the average amount originally paid in for common 
stock. 

In rendering the accounts of Shenandoah Corp. and Blue Ridge Corp. 
and in valuing their assets, the practice previously adopted of setting up a 
reserve in respect of the market value of any stock which may be dee 





ready-cut-homes. During the year we increased our efforts to sell mer- 





deemed 
to represent a ‘“‘cross-holding,’’ has been continued. At Dec. 31 1930, 
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these cross-holding reserves amounted to $1,630,149 in the case of Shenan- 

doah Corp. and $4,891,774 in the case of Blue Ri , both reserves 
in respect of common of Central States Electric Corp., uired, 

except as to dividend stock in 1929 largely as a contribution to capital. 

On Nov. 7 1930, with requisite consent of stockholders, the stated 
oe in respect of the common stock of the ee ane was reduced by 
$23 592,254, which amount was transferred to capital surplus. This action 
does not affect the asset value of either the preference stock or the common 
stock of the corporation. 

During the year, 197,895 shares of preference stock were uired by the 
corporation at favorable prices and retired, reducing the oe erence stock 
now outstanding to 652,225 shares. The common stock was increased 
during the year to 5,897,001 shares, by the issue of 5,915 shares as dividends 
on preference stock. 

n Dec. 31 1930, the stock records showed, as to your corporation, 9,050 
holders of preference stock and 11,603 holders of common stock, and, as 


to Blue Ridge Corp. 12,488 holders of preference stock and 17,812 holders 
of common stock. 


EARNINGS FOR YEAR ENDED DEC. 31 1930. 
Cash dividends 
Interest 


62.587 $10 


« , 


Net cash income carried to operating surplus 


$1,992,672 
Balance operating surplus, Jan. 1 1930 1 081 


Total surplus 
xDividends on optional 6% convertible preference: 
Stock—In cash 
Se I Ch. ncaa Soehee eww eaawue da 


Balance, Dec. 31 1930 

x Maximum cash option would have been $2,498,085. 

Notes.—A. Stock dividends received during the year, of an aggregate 
value of $1,146,283 at Dec. 31 1930 market, are not included in income, 
having been —— in reduction of book value of investments. 

B. Net book losses realized during the year of $1,056,044 have been 
charged to capital surplus; and $1,655,751 realized in excess of net book 
value has been credited to capital surplus, these amounts being determined 
oS aa of $3,175,883 of reserves appropriated from capital sur- 
plus in " 

C. Amounts equal to capital and capital surplus per share of common 
stock issued as dividends, aggregating $12.48 per share, have been trans- 
ferred to capital and capital surplus, respectively. 

D. The aggregate unrealized depreciation in value of investments (on 
the basis stated in the balance sheets), as compared with their book value, 
was $19,015,094 at Dec. 31 1929, and $58,601,283 at Dec. 31 1930, indicat- 
ing an increase of $39,586,189 in this item during 1930. 


STATEMENT CAPITAL SURPLUS YEAR 1930. 

Balance, Jan. 1 1930 

Amount transferred from capital upon reduction of stated value 
of common stock from $5 to $1 per share 

Amount arising from acquisition and retirement of 197,895 shares 
of preference stock of the corporation 

Amount transferred from operating surplus upon issuance of 
common stock as dividends 


$3,278,754 


2,356,139 
73,811 


23,592,254 


Total surplus 

Excess of proceeds of sale of securities over net book value, 
restored to capital surplus, $1,655,751; less net book losses on 
sale of securities, $1,056,044 (these amounts are determined 
after applying $3,175,883 of reserve appropriated from capi- 
tal surplus in 1929) 


Balance, Dec. 31 1930 


$70,865,218 


599,707 
$71,464,925 


CONSOLIDATED STATEMENT OF INCOME YEAR 1930. 


{Shenandoah Corp. and Blue Ridge Corp.] 
Income—Cash dividends 
Interest 
Underwriting commissions and miscellaneous income 
Stock dividends 


$5,790,565 
813,801 


Provision for contingencies 
Net loss on sale of securities 


Net cash income of the two cos. (excl. inter-co. divs. and int.) __ $5,786,911 
Dividends paid on Blue Ridge Corp. preference stock x3 044,176 


Minority interest in net cash income of Blue Ridge Corp 302 ,292 

Net cash income (consolidated) applicable to stocks of Shenan- 

doah Corp., whereof: Received by Shenandoah Corp $1,992,672 
Not distributed by Blue Ridge Corp 447, 

x Maximum cash option would have been $3,116,748. 

Notes.—Following figures combined for the two companies: 

a Stock dividends received during the year, of an aggregate value of 
$3 ,067 ,028 at December 31 1930 market are not included in income, having 
been applied in reduction of book value of investments. 

b Net book losses realized during the year of $2,396,113 have been charged 
to capital surplus; and $2,668,084 realized in excess of net book value has 
been credited to capital surplus. these amounts being determined after 
oe of $11,383,185 of reserves appropriated from capital surplus 
n ; 

c The aggregate unrealized depreciation in value (on the basis stated in 
the balance sheets), of investments, excluding inter-company holdings, as 
compared with their book value, was $19,457,598 at Dec. 31 1929, and 
$66,879,063 at Dec. 31 1930, indicating an increase of $47,421,465 in this 
item during 1930. 


BALANCE SHEET DEC 31. 
Assets-— 


xCapital investments in controlled and affiliated 
companies, at cost 

xOther investments, at cost, less reserve 

Syndicate participations (at cost) 

Dividends receivable and interest accrued 


1930. 


$87 ,500 ,000 
27 ,694,278 


1929. 


$87 ,500 ,000 
29,414,6 





Liabilities— 
Loans payable, secured by collateral 
Reserve for accrued expemses____._-..-------- 
Reserve for contingencies 
Reserve for accrued expenses-----.--.--.----- 
Preference stock 32,611,250 
Common stock y5,897 001 
Capital surplus 71,464,925 
Operating surplus 848,804 


NE ce oi aeite Rees ack oe mw aac Wau tn $116,018,665 $123.405,599 

x The value of the above assets on Dec. 31 1930, taking (a) holdings of 
common stock of Blue Ridge Corp. at the value of its underlying assets 
based on market prices for listed securities (over 97% of total) and the 
remaining securities at estimated fair value, less reserves, and (b) holdings 
of other securities at market prices, and after deducting cross-holding 
reserves—was $56,592,995. : 

y Represented by 5,897,001 no par shares. Common stock reserved for 
a) conversion of preference stock, 978,338 shares, (b) dividends on pre- 
erence stock, 939,401 gry pee executive o sons. at $16.90 per smere. 
accruing at the rate of 100,000 shares per year for five years, and expiring 
as to part annually and wholly on Dec. 31 1935.—V. 131, p. 4227, 








Blue Ridge Corp. 
(Annual Report—Year Ended Dec. 31 1930.) 


President C. F. Stone says in part: 


The net cash income for the year from dividends, interest, &c., amounted 
to $5,282,401. Dividends paid du the 35 on erence stock amounted 
to $3,260,131 (maximum cash option $3,332,704). Stock dividends re- 
ceived during the of an te value, based on Dec. 31 1930 market 
prices, of $1,920,745 are not included in income but have been applied in 
reduction of the book value of investments. Net book losses (after appl 
reserves) realized on sale of securities are not reflected in the income accoun 
but have been charged to capital surplus. Cancellation and retirement 
d the year of preference stock acquired at prices below par resulted 
in a capital gain of $4,196,686. 

Net assets of corporation at Dec. 31 1930, valued as stated in the balance 
sheet, amounted to $83,838,911, equivalent to $92.93 for each of its 902,165 
shares of $50 par value preference stock, and, after allowing for the prefer- 
ence stock at par, to $5.17 for each of its 7/488,747 shares of no par value 
common stock outstanding. 

At Dec. 31 1930, 53% of the value of total net assets of the corporation 
was represented by preference stock and 47% by common stock; upon this 
basis, therefore, the rate of increase or decrease in the asset value of common 
stock would be about 2.1 times as great as the rate of increase or decrease 
in the value of the total net assets. 

At Dec. 31 1929, net assets amounted to $128,523,798, and, after retire- 
ment during the year of $12,596,800 of preference stock, to $83,838,911 at 
Dec. 31 1930, on the basis of valuation stated in the balance sheet, indicating 
a shrinkage during the year of 28.5%. 

In rendering the accounts of the corporation and in valuing its assets for 
purposes of this ty the practice previously adopted of setting up a 
reserve in respect of the market value of any stock which may be deemed to 
represent a ‘‘cross-holding,’’ has been continued. At Dec. 31 1930, this 
cross-holding reserve amounted to $4,891,774 and pertained to 
stock of Central States Electric Corp. acquired, except as to dividend stock, 
in 1929 largely as a contribution to capital On Nov. 7 1930, with requisite 
consent of stockholders the stated capital in respect of the common stock 
of the corporation was reduced by $29,953,921, which amount was trans- 
ferred to capital surplus. This action does not affect the asset value of 
either the preference stock or the common stock of the corporation. 

et the year, 251,936 shares of preference stock were soueres by the 
corporation at favorable prices and retired, reducing the eS erence stock 
now outstanding to 902,165 shares. The common stock was increased 
during the year to 7,488,747 shares, by the issue of 5,053 shares as dividends 
on preference stock. 

n Dec. 31 1930, the stock records of your corporation showed 12,488 
holders of preference stock and 17,812 holders of common stock. 

A list of the common stock investments of the corporation at Dec. 31 
1930, grouped according to value, and its holdings of bonds and preferred 
stocks in total, is given in the report. 


EARNINGS FOR YEAR ENDED DEC. 31 1930. 


$5,719,395 


Taxes ’ 
Provision for contingencies 80 


Net cash income carried to operating surplus 


$5,282,402 
Balance Jan. 1 1930 1,618,391 


Total surplus $6,900,792 


Dividends—On optional 6% convertible preference stock— 
Paid in cash 
Paid in common stock—(See note c) 

Dividends—On common stock—paid in cash 


Balance, Dec. 31 1930 
a Maximum cash option would have been $3,332,703. 


Notes.—(a) Stock dividends received during the year, of an aggregate 
value of $1,920,745 at Dec. 31 1930 market, are not included in income, 
having been applied in reduction of book value of investments. (b) Net 
book losses realized during the year of $1,340,070 have been charged to 
capital surplus; and $1,012,334, realized in excess of net book value has been 
credited to capital surplus, these amounts being determined after appli- 
cation of $8,207,303 of reserves appropriated from capital surplus in 1929, 
(c) Amounts equal to capital and capital surplus per share of common 
stock issued as dividends, aggregating $9.64 per share, have been trans- 
ferred to capital and capital surplus, respectively. oa aggregate 
unrealized depreciation in value of investments (on the is stated in the 
balance sheets), as compared with their book value, was $2,856,323, at 
Dec. 31 1929, and $39,387,345 at Dec. 31 1930, indicating an increase of 
$36,531,022 in this item during 1930. 


STATEMENT OF CAPITAL SURPLUS YEAR 1930. 

Balance, Jan. 1 1930 

Amount transferred from capital upon reduction of stated value 
of common stock from $5 to $1 per share 

Amount agising from acquisition and retirement of 251,936 
shares of preference stock of the corporation 

Amount transferred from operating surplus upon issuance of 
common stock as dividends 


4,196,687 
24,519 


$68,813 337 
Net book losses on sales of securities, $1,340,070; less excess of 


proceeds of sale of secs. over net book value, restored to 
capital surplus, $1,012,334; (these amounts are determined 
after applying $8,207,303 of reserve approp. from capital 
surplus in 1929) net 


Balance, Dec. 31 1930 


BALANCE SHEET DECEMBER 31. 
1930. 1929. 


327,736 
$68,485,601 


1929. 


Assets— 3 
309,380 


$s $ 
b Investments. _120,199,608 116,748,338 
b Synd. partics. 


Liabilities — 
Accts. payable. 
Res. for accrued 


$ 
119,792 


45,013 
80,000 
45,108,250 
a7 ,488,747 
68,485,601 34,638,211 
2,143,657 1,618,391 


123,471,063 131,747,541 
a Represented by 7,488,747 no par shares. In addition common stock is 
reserved for (a) conversion of pref. stock, ,1,353,247 shares, (b) dividends 
on pref. stock, 1,143,654, and (c) exercise of warrants (to purchase at any 
time shares of com. stock at $20 per share) issued as of Jan. 1 1930 to 
Shenandoah Corp., 228,301 shares. b The value of the above assets on 
Dec. 31 1930, taking listed securities (over 97% of the total) at market 
prices and the remaining securities at estimated fair value, and after 
deducting cross-holding reserves—was $82,576,881.—V. 131, p. 4220. 


American Cities Power & Light Corp. 
(Annual Report—Year Ended Dec. 31 1930.) 


President L. E. Kilmarx says in part: 


Pursuant to authority granted at the special meeting of stockholders held 
Nov. 24 1930, the stated capital represented by the class B stock was 
reduced from $32,516,036 to $13,509,385, and the amount of the reduction 
($19,006,651) was transferred to capital surplus. As of Dec. 16 1930, the 
book value of investments was reduced by appropriation of $3,788,177 from 
operating surplus and $16,513,241 from capital surplus. The balance of 
capital surplus thereafter remaining, $2,193,409, was transferred to general 
reserve. These adjustments do not affect the asset value of either _the 
class A stock or class B stock. Transactions occurring subsequent to Dec. 
16 1930, have been, and hereafter will be, reflected in the accounts of the 
corporation upon the basis of the adjusted book values of investments. 
The usual practice of the corporation has been to take stock dividends 
into income valued at market prices following the record dates. By refer- 


3,552,120 
Res. for conting. 
1,130,493] Prefer. stock._. 
Com. stock.-__- 
Capital surplus. 
Operating surp-. 


57,705,050 


Accts. receiv’le_ 37,418,470 


Cash 
Call loans 


5,216,590 
5,100,000 
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ence to the income account attached, however, it will be noted that the 
valuation of stock dividends in 1930 was reduced and a corresponding 
charge made against incomes, in connection with the adjustment of book 
value of investments referred to above, leaving net income for the year, 
including profits on sale of securities, of $3,054,878. 

Valuing investments at market, the net assets of the corporation at 
Dec. 31 1930, equivalent to capital, surplus and general reserve, but 
exclu class A stock reacquired, amounted to $36,144,693 (which com- 
| with $48,357,404 at the beginning of the year), equivalent to $133.12 
‘or each share of class A stock of $50 par value and, after allowing for the 
class A stock at par, to $8.35 for each share of class B stock outstanding. 

During the year there was issued in respect of dividends on class A stock 
and class B stock and conversions of class A stock an aggregate of 265,455 
shares of class B stock. é 

On Dec. 31 1930, the stock records of your corporation showed 3,418 
holders of class A stock and 14,502 holders of class B stock. 

More one-half of the net assets of the corporation is represented by 
common stock of the Northern American Co. and approximately 74% of 
the investments of the corporation are in common stocks of public utility 
companies. At the close of the year the porperetes had investments of 
over $100,000 in the common stocks of each of the following companies: 
American Gas & Electric Co. Hamburgische Elektrizitaets-Werke 
Chain Store Stocks, Inc. AF 
Consol. Gas Elec. Light & Power |Merritt-Chapman & Scott Corp. 

Co. of Baltimore. Newport Co 
Detroit Edison Co. North American Co. 

General Realty & Utilities Corp. Pacific Gas & Electric Co. 
Gold Sachs Trading Corp. Rheinische Elektrizitaets A.G. 
Standard Cap & Seal Corp. 


INCOME ACCOUNT FOR CALENDAR ion” 











1929. 
Stock dividends, valued at market prices, following 
respective dividend record dates....._.....---. $3,025,968 $3,733,483 
Cash dividends and interest____......_.._..___- 1,067 ,499 1,034,347 
Profits realized on sale of securities (net)......--- x490,333 7,147,237 
oe RS a ee a ee re $4,583 ,800 


3, $11,915,068 
Operating expenses, taxes and interest____._.__.. 271,539 ‘ ,637 
Reduction in valuation of stock divs. to marke 


t, 
applied in reduction of book value of investment 1,257,383 











805,259 

ia. cicdnew db axdbtiddcuabuodines $3,054,878 $9,899,172 

BG ib Cie ivee eekdcnatidoweoboune 8,619,266 879,823 

ily iiretiater cin ct aNina se adhd ots len de wines madi $11,674,144 $10,778,995 
Dividends: On conv. class A stock optional div. 
series, paid in cash and class B stock (capita- 

lized at $10 pershare) __........_.____-.__-. y641,045 461,813 
class B stock, paid in class B stock (capita- 

lized at $10 per deere) Re re He 2,525,328 1,547,917 
Appropriation applied in reduction of book value of 

investments as at Dec. 31--........_...------ ce es Oe a. 

Transferred to reserve for contingencies. ________- 330,500 150,000 

Le Sie i bie Ee ets wwdiae $8,619,266 


$4,389,094 
2,701,877 2,436,422 
PRP 0 so inns Sl Sti i see ccoccdacs $0.89 $3.05 


x Pursuant to authority granted by the stockholders Nov. 24 1930, 
capital surplus was appropriated as of Dec. 16 1930, in reduction of book 
ue of investments; and the item of “‘ profits realized on sale of securities 
(met)’’ above is calculated, as to book losses resulting from _ transactions 
su uent to Dec. 16 1930, on the basis of the adjusted book values. 
y Maximum cash option would have been $819,954. 


CAPITAL SURPLUS DEC. 31 1930. 
Amount transferred from capital upon reduction of stated 





fs te ee es bsawadohens $19,006,650 
Appropriation in reduction of book value of investments- - -- - - 16,813,241 
‘Transfer eS ee ae er ae 2,193,409 

Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— $s $ Lhabilities— % $ 
Investments -___a32,827,988 52,967,632| Notes payable.-...  ---.--- 1,000,000 
Amer. Cities Pow. Accounts payable. 65,164 95,399 

& Lt. Corp.cl. A Accrued liab. incl. 

ee SEG, escude a 58,169 867,558 
Syndicate particip Reserveforconting 480,500 150,000 

(at market).... 600,595  -.-.-- General reserve... 2,193,409 -.---- 

ainiteww as 407,138 678,668 | Capital__._.....b27,172,785 43,526,316 

Accountsreceiv... 401,227 495,241 | Surplus.......... 4,389,094 8,619,266 
Divs. & int. receiv. 62,267 116,998 

| a oe 34,359,121 54,258,539] Total ....--.-- 34,359,121 54,258,539 





a Valued by the board of directors as of Dec. 16 1930 pursuant to 
authority granted by stockholders Nov. 24 1930. Aggregate value, taken 
at market Dec. 31 1930 was $35,277,298. b Serial class A stock, par value 
$50, 273,268 shares convertible optional dividend series, cumulative; 
class B stock (no par), 2,701,877 shares. c 1,750 shares convertible optional 
dividend series (par $50}.—V. 131, p. 4214. 


Atlas Powder Co., Wilmington, Del. 
(Annual Report—Year Ended Dec. 31 1930.) 


President Leland Lyon, Jan. 26, wrote in part: 


Sales and earnings of the company have been affected by general business 
conditions prevailing in 1930. Sales for the year, $16,468,361, showed a 
decline of 25% from the preceding year. Sales of explosives products for 
the year declined 16%, and earnings from this branch of the business were 
substantially reduced 

A more severe decline occurred in sales of cellulose products, which in- 
clude lacquers, leather cloth and other coated fabrics, the demand for 
which was greatly curtailed by conditions in the automobile, radio and 
furniture industries. This branch of the business showed a substantial 
loss for the year. 

Current assets are 14.55 times current liabilities compared with ratio 
of 13.06 last year. The values shown for marketable securities taken as a 
whole are less than market prices at the close of the year. 

Inventories at the close of the year have been priced at cost or market, 
whichever is lower. Due to low commodity prices prevailing this basis of 
valuation has necessitated a mark down of inventory values which has been 
one against earnings. 

Adequate reserves for depreciation, uncollectible accounts and accidents 
have been set aside from earnings. The same rates of depreciation here- 
tofore in effect have been used and charged to earnings. Total reserves 
have been decreased by charges to reserve for contingencies, anticipated 
by special 2 ge tion to such reserve in 1928. 

On Dec. 18 1930 Atlas Powder Co., through its subsidiary, the Giant 
Powder Co., Con., acquired all of the assets and business of Puget Sound 
& Alaska Powder Co., of Everett, Wash., consisting of accounts receivable, 
inventories, transportation and delivery equipment, &c., for a considera- 
tion pte partly in cash and partly in securities of Atlas Powder Co. The 
acquisition of this business ven the Giant Powder Co., Con., well-estab- 
lished sales organization and facilities in the Pacific Northwest, as well as 
additional volume of business. 

Affiliated Companies. 

Peerless-Union Explosives Corp.—During the year the company acquired 
a substantial interest in Peerless-Union Explosives Corp., which latter 
company acquired , as of Oct. 6 1930, the assets and business of the Peerless 
Explosives Co. (Pa.), Union Explosives Co. (W. Va.), and the Black Dia- 
mond Powder Co. (Pa.). Atlas Powder Co.’s investment in this company 
is represented by 21,732 shares of 6% cumulative preferred stock and ap- 
prentanasely 49'4% of its outstanding common stock. This investment 
was paid fer partly in cash and partly in securities of Atlas Powder Co. 

The Peerless-Union Explosives Corp. commenced operations Oct. 7 
1930 with a well-established business of substantial volume. It has two 
high explosives plants, one in eastern Pennsylvania and one in western 
New York State, as well as a plant in eastern Pennsylvania for the manu- 
facture of black blasting powder. 

Cia Sud-Americana de Explosivos, manufacturing and selling high ex- 
plosives in Chile. There has been no change in this investment during 
the year. Atlas Powder Co. owns a 15% interest in the company. 





International Carbon Corp.—A_ holding company which owns substan- 
tially all outstanding stock of Darco rp., manufacturers of Darco, a 
trade name for a decolorizing, deodorizing and refining carbon. Sales of 
this product are handled by Darco Sales Corp. The investment in this 
company has not been chan during the year. Atlas Powder Co. owns 
56.1% of the preferred and 53.2% of the common stock of Inter- 
national Carbon a 

Societe Anonyme Francaise Zapon.—A French corporation manufactur 
ing and selling Zapon leather cloth and lacquers. Through property 
acquisition by this company, Atlas Powder Co.’s interest has been uced 
from 24.5% to approximately 22% of its outstanding capital stock. 
Napon yon Corp.—The plant of this company at Clifton, N. J., was 
operated on a semi-works scale during a considerable portion of the year 
and a satisfactory quality of product was produced and sold to the trade. 
Due to the condition of overproduction and demoralized prices in the rayon 
industry, it was deemed unwise to attempt to finance the construction of a 
commercial unit of sufficient size to operate economically. Based ys 
this conclusion, the stockholders of Napon Rayon Corp. decided to 
down all operations and to liquidate the company; and upon application 
of stockholders a receiver was appointed Dec. 30 1930. he r ver will 
proceed to liquidate and wind up the affairs of the company. As of Dec. 31 
1930 the investment of Atlas Powder Co. in the Napon company had been 
entirely written off except only the value of a first mortgage on plant prop- 
erty at Clifton, N. J. he real estate value of this property is consi 
ample to secure the amount of the mortgage. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


1930. 1929. 1928. 1927. 
Sales (net) $16,468,361 $22,011,930 $21,248,993 $19,727,474 
Cost of sales, &c., exp.- 15,396,089 19 .216 19,155,039 17,742,522 














Net oper. profit... .--. $1,072,272 $2,425,714 $2,093,954 $1,984,952 
Other income (net)..--.. 322,684 394,464 383 ,930 353,215 
Income from sale of stock 

| See eee 4.351 See): awenke 

Gross income-.-.-.-.-.- $1,394,956 $2,820,178 $6,628,884 $2,338,168 
Federal taxes.........- 148,524 277 486 789,220 293,937 

Net income.......-.. $1,246,432 $2,542,692 $5,839,665 $2,044,231 
Preferred divs. (6%) --- 549 402 540, ‘ 540, 
Common dividends. - -($4)1,045,740 (5)1,307,175 (4)1,045,740 (4)1,045,737 

Balance, surplus. .--- def$348,710 $695,517 $4,253,925 $458,494 
Total surplus._......-. 8,355,520 8,704,229 8,008,712 6,254,788 
Earns. per sh. on com-- 7 30 $5.75 


Fe .66 ‘ 

x Not including preess of $4,151,001 from sales of holdings in Canadian 
Industries, Ltd. such profits were included, the earnings per share 
would amount to $20.27. 


COMPARATIVE BALANCE SHEET DEC. 31. 


1930. 1929. 1930. 1929. 

Asseits— $ & Liabilities — z g 
Plant, property & Preferred stock... 9,860,900 ’ 

equipment... -- 15,159,673 14,890,693 |Common stock...a8,714,625 8,714,626 
Good-will, pat.,@c. 3,125,343 2,875,243} Purch. mon. notes’ = -...-.- 100, 
Secur. of affil. cos. 3,895,470 1,894,282; Accounts payable. 573,539 707,145 
i Sea 1,887,873 1,755,489| Federaltaxesaccr. 117,652 288,171 
Collateralloans... 300,000 1,600,0C0| Div. accr.pref.stk~ 96,798 90, 
U. 8. Govt. secur. 1,250,000 750,000 | Res. for deprec., 
Other mark’le sec. 953,072| 2,662,460 uncoll. acc’ts & 
Stk. of AtlasP.Co. 303,616 contingencies... 6,112,679 6,394,855 
Acc’ts & notes rec. 3,122,255 3,393,792 | Surplus- --.------- 8.355.520 8,704,220 
Unpaid empl. stk. 

subscriptions... 584,416 -...-- 
Deferred items... 184,585 164,961 
Materials & supp]. 3,065,410 4,012,106 











Total 33,831,714 33,999,026! Total 33,831,714 33,999,026 


a Cgmeen stock represented by 261,438 %4 shares of no-par-value.—V. 132. 
p. 315. 


Electric Shareholdings Corp. 


(Annual Report—Year Ended Dec. 31 1930.) 
President L. E. Kilmarx says in part: 


The investments of the corporation are to a eas extent in companies 
which pursue the policy of paying dividends in s , thereby finan in 
part the growth of their business through reinvestment of earnings. 6 
usual practice of the corporation has been to take stock dividends into 
income valued at market prices following the record dates. By reference to 
the income account, however, it will be noted that the excess of value of 
stock dividends, determined on this basis, over their value based on market 
prices at the close of the year, has been deducted from income for 1930 and 
applied in reduction of book value of investments. The net income of the 
corporation after such deduction and including profits on sale of securities 


was 091,612. 

Va uing investments at market, the net assets of the corporation at 

Dec. 31 1930, equivalent to capital, surplus and general reserve, but exclud- 

deferred charges and preferred stock rem amounted to $36,- 
907,247 (which compares with $48,329,417 at the beginning of the year), 
equivalent to $189.46 for each share of $6 preferred stock and, after allow- 
ing for preferred stock at $100 per share, to $11.37 for each share of common 
stock outstanding. 

On Dec. 31 1930, with requisite consent of stockholders, the stated Le 
represented by the common stock of the corporation was redu by 
$11,874,002, and this amount transferred to capital surplus. Appropria- 
tions from capital surplus were made in amounts of $11,746,314, applied in 
reduction of k value of investments to market prices at the close of the 
year, and $4, R a to general reserve. These adjustments do 
not affect the asset value of either the preferred stock or the common stock 
of the corporation. 

During the year there was issued in respect of dividends on preferred and 
common stocks an egate of 50,299 shares of common s 4 

More than one-half of the net assets of the corporation is represented by 
common stock of the North American Co., and over 97% of the investments 
of the corporation are in common stocks of public utility companies. At 
the close of the year the corporation had investments of over $100,000 in 
the common s of each of the following companies: 

American Gas & Electric Co. The North American Co. 
Commonwealth Edison Co. Pacific Gas & Electric Co. 
Consol. Gas Elec. Light & Power Pacific Telep. & Teleg. Co. 

Co. of Baltimore. Peoples Gas Light & Coke Co. 
Consolidated Gas Co. of New York | Southern California Edison Co., Ltd. 
Duke Power Co. 


COMPARATIVE INCOME ACCOUNT. 














| 





Year Ended Mar. 8 '29. 
Period— Dec. 31’30. to Dec.31'30. 
Stock dividends, valuation at market prices follow- 
ing respective dividend record dates_.......-- $2,830,420 $2,139,264 
Cash dividends and interest_............-.---- 927,219 wt 
Profits realized on sale of securities (net) -...-..-- 005 4,348,3 
cS ERE Sg, aE SC a eae $4,407,644 $7,454,310 
Operating expenses, taxes and interest__....._-- 279,079 880,686 
Redeemable in value of stocks acquired as stock 
dividends to Dec. 31 market prices........_-- 1,036,959 540,656 
Reserves applied in redemption of book value of 
to 2.)  oe a aditekteosadousbunes. -- ° aauane 1,916,204 
Net income for the period_.-..-...--...------ $3,091,612 $4,116,764 
ep EG), a Er eS yee fee 
Ne eo ennai ohtaawahnem $5,641,948 $4,116,764 
Dividends: On $6 cum. conv. pref. stock (optional 
stock dividend series) divs. paid in cash and 
common stock (capitalized at $10 per share)... 1,065,034 303 ,361 
On common stock: Paid in cash__-...-..-_-- ‘ ,758 701,704 
Paid in common stock (capitalized at $10 
OP GROUNNS 5 Zi idGudancee Eases ss Setunee 449,007 561,363 
MOOS TIN Bev ctice de bbesechesh prewussus $2,623,150 $2,550,336 


x Maximum cash option would have been $1,173,000. 





CHRONICLE 843 











Jan. 31 1931.] FINANCIAL 
CAPITAL SURPEUS ACCOUNT YEAR 1930. 
eRe, Fa.. 1 109B.c mardsieceestcccuduphevddancigodun’ $7,191,454 
Amount transferred from capital upon reduction of stated value 
OF BORER . CRONE dine) de. adnee se cesccsctctiszutnasecians 11,874,002 
PEA bEhein caspian edd néh bees wh dge ows KheEsasewoain $19,065,456 
Appro tion in reduction of book value of investments. -- --- 11,746,314 
BP OD Gemeral FMVs ndci wwndccesccccnnccsccecscane 4, ,000 
Balance, Dec. 31 1930, carried to balance sheet. ......----.-. $3,319,142 
BALANCE SHEET DEC. 31. 
1930. 1929. 1930. 1929. 
Assels— x Liabilities— x 


$s 
Notes payable.... 700,000 2,000,000 


Investments --_-.a37,409,990 49,794,501 
Cash 355.4 General reserve... 4,000,000 


1,052,973 











Corp. pref. stock _- Ste  ,+ancee Accounts payable_ 6,337 13,457 

Divs. &int.receiv. 122,425 109,010 | Accrued Liabil., incl. 

Accountsreceivable 42,714 -...-. Federal taxes... 316,955 613,610 

Deferred charges... 203,088 $= -.-.-.-- Capital and surp.b33,158,907 48,329,418 
SU saabcssad 38,182,199 50,956,484| Total ........- 38,182,199 50,956,484 


a Valued at closing market prices, Dec. 31 1930. b Pref. stock (no par), 
195,500 shares $6 cum. conv. pref. stock yoy stock dividend series), 
7 ,000; common stock (no par), 1,533,323 shares $7,666,614; capita 
surplus $3,319,142; operating surplus, $2,623,150.—V. 131, p. 2902. 
F. W. Woolworth Co. (5 and 10 Cent Stores), New York. 
(Annual Report—Year Ended Dec. 31 1930.) 


GROSS SALES AND PROFITS FOR CALENDAR YEARS. 























No. of No. of 
Year. Stores. Sales. Profits.. Year. Stores. Sales. Profits. 
1930_...1,881 $289,288,605 $34,736,250] 1920___.1,111 $140,918,981 $9,775,252 
1929....1,825 303,047,172 35,664,252/1919__..1,081 119,496,107 10,361,557 
1928._..1,725 287,318,720 35,385,606/1918_...1,039 107,179,411 7,088,716 
1927....1,581 272,754,046 35,850,474/1917_...1,000 98,102,858 9,252,349 
1926__..1,480 253,645,124 28,204,927|1916.... 920 87,089,270 8,713,445 
1925....1,423 239,032,946 24,601,764|1915_-... 805 75,995,774 7,548,210 
1924_...1,356 215,501,187 20,669,397|1914-... 737 69,619,669 6,429,896 
1923__..1,260 193,447,010 20,698,180)1913.... 684 66,228,072 6,461,118 
1922_...1,176 167,319,265 18,324,399|1912.._. 631 60,557,767 5,414,798 
1921_...1,137 147,654,647 13,792,960 
INCOME ACCOUNT YEARS ENDED DEC. 31. 
al930. al929. 1928. 1927. 

as es $289,288,605 $303,047,172 $287,318,719 $272,754,046 
Net rental income. ---.-_-.-.-- 518,353 473,101 
Undistributed earns. of un- 

consol. foreign subs. - - . - - 3,969,905 4,067,724 
Inc. from sec. owned - - . - . -- 5,278,813 4,521,432 
Fs Cin wns dewsccwe 2,252,877 1,836,571 poe 

See y 

Total income_-__._-.----- $301,308,552 $313,946,000 
Costs and expenses_-.....-.- 262,031,233 274,325,666 
Depreciation. ........--.-- 1,841,069 1,806,082 
Ee 2,700,000 2,150,000 

BE EE, wapncecconde $34,736,250 $35,664,252 $35,385,606 $35,350,474 
Common dividends- ---. (24% )23,400,000(20) 23400,000 (20) 19500 000 (20) 19500 ,000 

Balance, surplus--...-.-- $11,336,250 $12,264,252 $15,885,606 $15,850,474 
Previous surplus--.......--. 61,304,131 49,039,878 33,154,272 49,803,798 

EG Ricans tocar diene $72,640,381 $61,304,130 $49,039,878 $65,654,272 
es. 6) (Colca) 2 Ulla |. le! _. -(50 %) 32500 ,000 
Net settle. of Fed. taxes for 

proir years sine 1919_.... OR dace ° Satta > ieee 

Total surplus. ....-...-- $72,009,972 $61,304,130 $49,039,878 $33,154,272 
Net earnings on sales (%) -.- 12.01 11.77 12.32 12.96 


Net earns. on com. stk.z.- ~~ $3.56 233.66 x39.07 x$9.06 


x Par $25. y Company in 1929 changed its method of accounting so that figures 
are not comparable with those of former years. z Par $10. a Includes domestic 
and Canadian subsidiaries. 


BALANCE SHEET DEC. 31. 








1930. 1929. 1930. 1929. 
Assels— $ $ Liabilities— ~ $ 
Realest., bldgs., Common stock. 97,500,000 97,500,000 
Rapa a57,251,026 55,624,083] Purchase money 
Leases & gd-will 1 1 mortgages... 3,437,500 3,483,800 
Securs. owned __c31,653,846 27,685,087 | Accts. payable-- 530,870 378,116 
0 17,254,702 6,455,240 | Accrued interest 422,310 325,872 
Accts. receivable 817,938 1,288,975 | Group Life insur- 
Inven. (mdse., ance prem... 190,694 181,128 
i 32,478,049 38,854,378| Reserve for Fed. 
Adv. payments Si cahanca 2,700,000 2,150,000 
onimports--- 212,530 295,455| Reserve for em- 
Net advs. to for- ployees’ bene- 
eign branches. 4,002,211 3,646,935 jee 100,000 100,000 
Impts. to leased | SER Ae 72,009,972 61,304,130 
premises ----- b31,245,609 29,025,396 
Stores supplies, 
Ae 907 ,364 961,654 
Mtges.receivable 116,216 131,650 
Deferred charges 951,854 1,454,191 
ais aig one 176,891,346 165,423,048 TO ode a's 176,891,346 165,423,048 





a Includes in 1930 (cost values) real estate and buildings owned, $19,809,569, less 
depreciation reserve, $1,714,787, buildings owned on leased ground, to be amortized 
over period of leases, $12,649,283, less amount charged off during year 1930, $287,- 
125, furniture and fixtures, $35,530,525 less reserve for depreciation, $8,736,440. 
b Alterations and improvements upon leased premises to be written off during the 
terms of leases after charging to profit and loss, $2,416,793 during 1930. c In- 
eluding majority holdings of the stock of foreign subsidiaries.—V. 132, p. 329. 


Adams Express Company. 
(Annual Report—Year Ended Dec. 31 1930.) 


Charles Hayden, Chairman, and William M. Barrett, 
President, report in substance: 


For the calendar year 1930 the total income was $4,136,910 of which 
$731,932 represen net profits from the sale of securities. Net income, 
after deducting expenses and taxes, was $3,312,324, an amount 8.7 times 
the present annual dividend requirements on the preferred stock, and 

uivalent, after such preferred dividend requirements, to $1.71 per share 
of common stock outstanding at the close of the year. Regular vidends 
of 5% per annum on the preferred stock and $1.60 per share per annum 
on the common stock were paid in quarterly installments during the year. 
After all such dividend payments there was carried to earned surplus 
account $149,706. : 

In accordance with sinking fund requirements, compan 
the open market and retired 5,000 shares ($500,000 pz 
lative preferred stock. Company also acquired 
100,400 shares of common stock, reducing the net amount of common 
stock outstanding as of Dec. 31 1930 to 1,714,745.75 shares. : 

he year 1930 was one of general and continuous deflation in the secur ty 
we) of the world. Company commenced the year with over $20,000,- 
000 in cash which was later increased substantially through sales from its 
portfolio on the rising market which extended through April. Thereafter, 
urchases of high-grade marketable common stec were made on an 
Eicreasing scale as the market declined, so that as of the end of the year 
the portfolio was practically fully oes : : ae 
nee sheet as of Dec. 31 1930 shows aggregate investments at a 
om ye 432.447 with a market value on that date of $45,838,164. On 
the basis of market prices as of Dec. 31 1930 each share of common stock 
outstanding had a book value of $16.40. The rise in the general market 
since the end of 1930 has caused this book value to increase to $19.55 per 
ehare as of the date of this report (Jan. 26). 


purchased in 
value) 5% cumu- 
y similar purchase 





The report contains a list of securities owned Dec. 31 1930. 


INCOME ACCVUNT YEARS ENDED DEC. 31 (INCLUDING 
SOUTHERN EXPRESS CO.) 











Revenue— 1930. 1929. 1928. 1927. 
Interest on balances__..| $746,641 $431,150 $153,373 $5,932 
Int. on secs. owned_.___ 242,3 293,270 
Divs. on secs. owned... 2,528,220 1,412,852 836,470 748,442 
Inc. from coll. pledged... § -.---- -.----- 22,644 538,677 
Profit on synd. partics__ 130,116 Dee.) eee | ae 

fit on secs. sold_____ 731,932 320,910 UD ee 

SN igen be aks we $4,136,910 $2,188,162 $1,861,104 $1,586,321 

Expenses— 

Interest on loans....... §-...-- OS SE a aa ee 
Interest .on bonds----__-_ 96,680 2397 ,685 406,313 474,680 
es, exp. and taxes_ 427 ,906 282,899 157, 685 

Net income_-_-___.__- $3,312,324 $1,296,725 $1,297,705 $994,956 
Pref. dividends__.__-__- 5%)373,920 (5)361,757 18263 -272 (1%)70,059 
Common dividends ($1.60)2,878,698 y1,074,536 (6)397,261 (6)550,546 

Balance, surplus___-__ $149,706 loss$139,568 $637 ,671 $374,350 
Profit & loss surplus____ 11,671,065 35,490,281 x11,435,006 7,145,777 
Shs. com. stk. outstand- 

ing (nO par)........+. 1,714,748 1,815,147 z66 ,265 x67 031 
i sh. on cap. stk. 1.71 $0.52 $15.64 $13.79 

x After adding $3,651,558 net appreciatjon of security values less mis- 


cellaneous surplus charges. y Being $1.50 per share for the first three 
quarters of the year on the old stock of $100 par value and 40 cents per share 








for the last quarter on the no par value stock after the split-up 10 for 1. 
aS for 1929 on both stock issues have been estimated by the 
e ; 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1930. 1929. 1930. 1929. 
Assets— 3 $ Liabilities— s $s 
Investments - - - _ 69,432,448 52,609,808 | Pf.stk.($100 par). 7,554,870 8,054,870 
Property & equip. 7,143 4,227 | Com.stk.(no par)b40,051,121 18,151,478 
Treasury cash and Funded debt- - - . - 9,911,000 9,889,500 
call loans... ~~. 469,475 20,361,920}-Accts. payableJ_. 10,385 9,604 
Accrued int., &c_- 33 ,466 58 ,820| Int. pay. accr. on 
Cash & accr. int. coll. trust bonds 261,750 262,460 
on coll. secs. in Reserves. ........ 162,034 833,336 
handsoftrustee. 302,422 297,601 | Def. credits & res. 
for conting. or 
liabils. in liqui- 
dation of express 
operations... .- 622,728 640,848 
. CUPP... occccune 11,671,066 35,490,381 
Pian. aacke 70,244,954 73,332,377' Total... .__- 70,244,954 73,332,377 





a Securities in treasury and held b 
ticipations $136,363; total as above 
value by $23,594,283. 

—V. 130, p. 3162. 


trustees $69,296,085, syndicate par- 
69,432,448 which exceeds the market 
b Represented by 1,714,748 shares of no par value. 


, Purity Bakeries Corporation and Subsidiaries. 
(6th Annual Report—Year Ended Dec. 27 1930.) 


President M. L. Molan, Jan. 12, reports in substance: 


During the past year additions to holdings in subsidiary stocks 
a Si mort ge ve =. subsidi have been made a aes 

x a . e annual r em. ded sinking 
fund have been duly met. ™ mskegioysaan “nose 


y 
In addition to its holdings at the beginn of the present year, 
— mavenees Ze 019.5 2 in its -— pee ome stock. partially in ontich- 
submission of a management s own lan 

proval of the stockhoiders at a Inter date. 1 ecepetige wchpeghnsd 

During the at new plants were put into operation at Chicago, IIl., 
and Buffalo, N. Y. Expenditures for new construction, extensions, im- 
provements and replacements of buildings and equipment for the year 


total approximately $2,000,000. Construction ditures durin hi 
=, 4 os be limited to minor items euch as axiee in the a AH. “4 
urse ess. 


Depreciation has been charged to operations during the year in the 
adequate amount of $1 572.030. Additionally all physical pert; 
been maintained in excellent condition out of . a _ dima 
Again upon order of the board of directors, $500, has been deducted 
from goodwill account and charged to surplus account, making a total of 
$2,500.000 so written off in the last five years. 
Improving plant conditions continue to enable more efficient production 
a a sales volume and unit prices have resulted in reduced profits 
urin e year. 
D Z the On year, the number of our stockholders has increased 
‘O- 
CONSOLIDATED INCOME ACCOUNT. 
Years Ended— Dec. 27 '30. Dec. 28 '29. Dec. 29 '28. Dec. 31 '2 


m a 
Net sales Not $48,219,021 $45,295,309 $26,760,395 
Reported { 39,835,527 38,156,142 570 '479'880 


approximately 





Operating profit... ..- $6 ,687 367 ,383 494 > M f i 
Miscellaneous income- _. 201,308 ™ 288,138 ” 400'726 ” 180.783 
Divs. on invest. in cos 














owning com. stock _- * i eee eo ee 
Total income-_-_-__.--- $6,986,219 ,671, A ‘ 
tei ‘on funded ai a jog $8 ct son $7,539,893 , $4,466,509 
subs., incl. amortiz-- , 377 462,524 124,61 
Depreciation ._......... 1,572,036 1,444,314 1,247 ,008 719'028 
Prov. for Fed'] inc. tax_- 583 ,058 732,010 - 652,945 487 ,840 
Net inc. for yr., all cos. 403 ,969 +927 ,9¢ i é . 
nie ant lr win oO 34 $5,927,930 $5,177,416 $3,135,025 
minority stockholders 
& prop. of net income 
accr’d to minor. stock 273.098 275,645 361,461 27 ,623 
Net inc. accruing to————— 
parent company_-- $4,130,872 $5,652,285 $4,815,955 $3,107,401 
Divs. on $7 pref. stock_- +l 
ee EE ae ee 370,980 494 ,936 
Divs. on class B stock. - 21,641 
Divs. on $6 preferred... -----. 6,936 S46 480 ll kuatw 
Divs. on new common.. 3,220,160 2,817,230 BS st ae 
Net surplus for year_- 910,712 $2,828,1 ; ‘ ‘ 
an are a ee 3 3 19 $2,986,395 $1,806,720 
ine (90 GOP). wc ncnnne 805,044 805,062 799,095 a210,821 
Earnings per share-_-_--_- $5.13 $7.02 $5.99 $10.57 
a Class A stock. 
Consolidated Earned Surplus Account.—Earned surplus as at Dec. 
1929, $9,391,685; net income for year 1930 ($4,130,872 less income i 


to minority stock acquired during the year for period prior to date of 
gre LU eee "roval. $13,521 B20; Goduet dividends 
en any) common s » $3, ,160; earned s : 5 
7 1930, $10,301,660. a 
Consolidated Capital Surplus Account.—Capital surplus as at Dec. 
1929, $8,929,554; deduct goodwill and trademarks charged off, $500 000) 
capital surplus, Dec. 27 1930, $8,429,554. 


CONSOLIDATED GENERAL BALANCE SHEET, 








Dec. 27'30. Dec. 28'29. Dec. 27°30. Dec, 28'29. 
Assets— $ 3 TAabilities— Y 
Property, plant & Common stock. .y10,066,171 10,066,705 
equipment - - -.x22,805,828 22,469,346|5% debentures... 7,500,000 7, 000 
Goodwill, &c_..-- 10,481,556 10,959,016 | Notes & accts. pay. . 
See 1,898,776 2,660,833] 4&accr’dexps... 567,032 930,171 
Invest.inoth.cos. 263,514 252,496 | Prov. for Fed’ltax. 625,524 753,549 
Cust’s accts. rec_. 423,238 581,232 | Indebt. of subs... 383,500 518,500 
Sun. tr.accts.,&c. 112.241  180,239| Minor. stockhold’s ; 
Inventories_-.--.-.- 1,725,652 1,986,651 int. in stocks of 
Marketable invests 2,589,752 1,510,380| subsidiaries.... 3,719,441 3,767,722 
Sinking fund for re- Capital surplus... 8,429,554 8,929,554 
tirement of bds. 101,608 146,994 | Earned surplus. __10,301,660 9,391,685 
Prepaid expenses & ; : 
deferred charges 1,190,717 1,210,701| Total (each side) 41,592,883 41,957,887 


x After reserve for depreciation of $6,942,194. ¢ 
044 shares of no par value.—V. 131, - oseiee y Represented by 805, 
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General Corporate and Investment News. — 


STEAM RAILROADS. 


Locomotives in Need of Repairs.—Class I railroads of this country on 
Jan. 1 had 5,216 locomotives in need of classified repairs or 9.5% of the 
number on iine, according to reports just filed by the carriers with the 
car service division = the American Railway Association. This was a 
decrease of 119 locombtives below the number in need of such repair on 
Dec. 15, at which time there were 5,335, or 9.6%. C I railr on 
om, aT 9,716 serviceable locomotives in storage compared with 8,704 
on Dec. 15. 

Freight Cars in Need of Repairs.—Class I railroads on Jan. 1 1931, had 
147 ,334 freight cars in n of repairs or 6.6% of the number on line, 
according to the car service division of the American Railway Association. 
This was a decrease of 4,496 cars below the number in need of repair on Dec. 
15, at which time there were 151,830, or 6.8%. Freight cars in n of 
heavy repairs on Jan. 1 totaled 110,229, or 4.9%, a decrease of 2,508 com- 

with the number on Dec. 15, while freight cars in need of light re- 
pairs totaled 37,105, or 1.7%, a decrease of 1,988 compared with Dec. 15. 

New Freight Cars and Locomotives Installed in Service in 1930.—New 
freight cars installed in service by the railroads of this country in_ 1930 
totaled 76,909, according to reports just filed by the rail carriers with the 
car service division of the American Railway Association. This was a re- 
duction of 7,985 cars under the number placed in service in 1929 but an in- 
crease of 18,514 cars above 1928 and 1,523 cars above 1927. Of the total 
number installed, box cars totaled 40,042; coal cars 27,911; refrigerator 
cars, 3,974; flat cars, 3,668; stock cars, 913; and miscellaneous cars, 401. 
New freiczht cars on order on Jan. 1 1931, totaled 9,821, of which box cars 
totaled 4,357; coal cars, 3,278; refrigerator cars, 1,543; stocks cars, 500, and 
flat cars, 143. On Jan. 1 1930, the railroads had 34,581 new freight cars 
on order, and on Jan. 1 1929, there were 13,036 on order. 

The railroads in 1930 also installed 782 new locomotives, compared with 
762 in 1929; 1,390 in 1928, and 1,955 in 1927. New locomotives on order 
> eg ee totaled 120 compared with 431 on Jan. 1 1930, and 147 on 

an. a 

Freight cars and locomotives leased or otherwise acquired are not included 
40 the above figures. 

Surplus Freight Cars.—Class I railroads on Jan. 15 had 673,039 surplus 
freight cars in good repair and immediately available for service, the car 
service division of the American Railway Association announced. This was 
a decrease of 24,293 cars compared with Jan. 8, at which time there were 
697 ,332 surplus freight cars. Surplus coal cars on Jan. 15 totaled 238,967, 
a decrease of 12,895 within a week, while surplus box cars totaled 362,713, 
a decrease of 10,836 cars for the same period. Reports also showed 28,959 
surplus stock cars, a decrease of 1,568 cars below the number reported on 
Jan. 8, while surplus refrigerator cars totaled 15,469. a decrease of 370 for 
the same period. 

Short Lines Ask Action in Rates.—American Short Line Railroad Asso- 
ciation has asked the I.-S. C. Commission to modify its report establishin: 
re rates on Classified freight in western trunk line territory. ‘‘Wa 
Street Journal,’’ Jan. 26, p. 4. 

Freight Rate Cut Predicted.—Transcontinental freight rates shortly will be 
reduced on traffic from the east for trans-shipment at Pacific Coast ports 
to the Orient, in the opinion of W. P. Kenney, director and Vice-President 
in charge of traffic of the Great Northern Ry. The move will be made by 
the rail carriers as a co-operative measure to assist trans-pacific steamer 
lines in retaining this important business ‘‘Wall Street Journal,’’ Jan. 24, p.2. 


Alleghany Corp.—Adds to Bond Collateral.— 

The following is from the ‘‘Wall Street Journal’’: 

Additional collateral, consisting of $9,600,000 par value Terminal Shares, 
Inc. 5-year, 54% secured notes, due 1936, have been deposited with the 
Guaranty Trust 0., trustee of the three Alleghany Corp. bond issues. A 
total of $3,600,000 of the notes is pledged under the Alleghany 5s of 1944; 
$2,000,000 under the 5s of 1949: and $4,000,000 under the 5s of 1950. 

A list of the collateral now pledged under each of the three Alleghany 
Corp. bond issues follows together with its value on basis of closing price 


or bid price Jan. 29: 
Alleghany 5s of 1944. 


’ Market 

Security— Price. Value. 
Te CE CIO sg padiscnonacccdnwane asks 47% $35,910,000 
a i, isan alee es sangeet ae sn pve ww aha 31 1,010,600 
75,000 Nickel Plate common.._.......-....----- 86 6,450,000 
125,000 Missouri Pacific common------..--------- 36 4,500,000 
20,000 Missouri Pacific preferred__........-.----- 97 1,940,000 

i as ce wo wee Gina es 17% 862, 

$3,600,000 Terminal Shares notes*...............---- ---- 3,600,000 


ROU 06 wnwinid amine a ee eee ee $54,273,100 
The market value of the collateral pledged under the Alleghany 5s of 
1944 is 172% of the $31,591,000 par value of bonds of this series out- 


standing. 
Alleghany 5s of 1949. 

Market 

Security— Price. Value. 
449,000 Chesapeake Corp--.-.-....---------------- 47% $21,327,500 
SY St ne Cn nWokanaciacw mame ice 31 ,604,800 
a eo a ea ule ema bingilicines 17% 5,175,000 
30,000 Lehigh Coal & Navigation. ..........----- 23 % 708,750 
45,000 Missouri Pacific common ___...-....------ 36 1,620,000 
10,000 Missouri Pacific preferred__..........----- 97 970,000 
$2,000,000 Terminal Shares notes*._................. ..-.- ,000 ,000 


Total $37 ,406,050 
The market value of the collateral pledged under the Alleghany 5s of 
1949 is 167% of the $22,332,000 par value of the bonds of this series out- 


standing. 
Alleghany 5s of 1950. 
Market 
Security— Price Value. 
250,000 Missouri Pacific common-___.-._....------ 36 $9,000,000 
110,000 Missouri Pacific preferred_..........-.----- 97 10,670,000 
50.000 Nickel Plate common....................- 86 4,300, 
40,000 Pere Marquette common-._.__..-_..------- 77 3,080,000 
Re et i emwammene 17% 1,725, 
$7,000,000 Missouri Pacific 54% % convertible bonds_--- 9834 6,912,500 
$4,000,000 Terminal Shares notes*____....._....--... ---- 4,000 ,000 
RRR TE Ec MERI al ER $39,687 ,500 


* Terminal Shares notes are carried at par value. 

The market value of the collateral pledged under the Alleghany 5s of 
Lead 159% of the $25,000,000 par value of the bonds of this series out- 
standing. 


Total value of collateral pledged under all three bond issues is $131,366,- 
650, which is 166% of the $73,923,000 par value of the bonds outstanding.— 
V.131, p. 3705. 

i Atchison Topeka & Santa Fe Ry.—Places Equipment 
rder.— 


The company has ordered 12 gas-electric cars from the Pullman Car & 
Manufacturing Corp., and two gas-electric cars from the J. G. Brill Co. 
Two large cars with power plants at each end, which were included in the 
ie ae el for 16 gas-electric cars, will not be ordered.—V. 132, 


Buffalo & Susquehanna RR.—E£arnings.— 

For income statement for 3 and 12 months ended Dec. 31 see ‘‘Earn- 
ings Department”’ on a preceding page.—V. 131, p. 2691. 

Canadian National Ry.—$70,000,000 Financing for 
Company Completed.—Because of the heavy oversubscription 
of the $50,000,000 bond issue offered last week through a 
banking group headed by Dillon, Read & Co., an additional 
issue of $20,000,000 of the company’s 25-year 414% non- 
callable bonds was announced Jan. 29 by the same syndicate. 


company. The bonds were offered at 9814 and interest, 
to yield over 4.60%. 


The additional bonds are identical with those offered last week and are 
guaranteed unconditionally by the Government of the Dominion of Canada. 

Associated with Dillon, Read & Co. in the banking syndicate are The 
National City Co., Guaranty Co. of New York, Bankers . of New York 
Bank of Montreal, The Canadian Bank of Commerce, Royal Bank of 
Ca , Dominion Securities ., Wood, Gundy & Co., Inc. and A. 
E. Ames & Co., Ltd. See also V. 132. p. 651. 


Chicago, Burlington & Quincy RR.—Prelim. Earnings. 


Calendar Years— 1930. 1929. 1928. 1927. 
Gross income_________ $141,379,421 $162409,925 $162891 ,409 $156320,453 
OUD a we wx shinies 98,877,813 111,565,542 114,191,159 111,917,503 


Taxes, equip.,rents, &c_ 14,545,543 15,486.420 15,787,883 16,259,642 





Net operating income _ $27 ,956,065 $35,357,963 











$32,912,367 $28,143,308 
Other income__________ 3,525,099 3,712,492 3,037,726 . 2,881,907 
Totalincome__-_-____- $31,481,164 $39,070,455 $35,950,093 $31,025,215 
Interest, rents, &c____-_ 9,501,304 9,493,917 9,671,841 9,582,092 
Net income. ._.....- $21.979,860 $29,576,538 $26,278,252 $21,443,123 
EVE i ana bak ks 17,083 ,870 17.083 .850 17 ,083 ,820 $71 083 818 
eee $4,895,990 $12,492,688 $9,194,432 $4,359,308 
Earns. per sh. on 1,708,- 
391 shs. cap. stk____-_ $12.86 $17.31 $15.38 $12.55 


F. E. Williamson, President, states: 

“The losses from passenger business are causing considerable concern; 
the revenue has been declining for many years, and at a more rapid rate 
recently. There has been practically no opportunity to meet the decline 
with reduction in expenses, in fact, service has generally been improved 
at increased cost.’’—V. 132, p. 307. 


Chicago & Eastern Illinois Ry.—New Chairman of 
Executive Committee—To Scrap About 7,000 Freight Cars.— 


Charles T. O’Neal, President, has been elected Chairman of the execu- 
tive committee, succeding W. J. Jackson, who was appointed to honorary 
position of President-retired in recognition of his past services as President. 

The directors have authorized the scrapping of about 7,000 obsolete 
freight cars, which will be written off, it was announced on Jan. 26. 

“While this action will mean a hea accounting charge to December 
operating expenses, amounting to about $4,700,000 , it will not only release 
valuable track space upon which cars are now being stored, but will result 
in a substantia) reduction in he, Be game each month, beginning 
Jan. 1 1931.”" President Charles T. O’Neal was quoted as saying. “This 
old equipment has outlived its usefulness and by scrapping it we will realize 

00,000 in salvage.”’ 

On Dec. 15, last, the company had 14,994 freight cars on line, of which 
7.497 were in bad order. In the last few years charges to operating e nses 
covering depreciation and retirement of freight cars have exceeded $ ,000 
annually.—V. 132, p. 122 


Chicago & Erie RR.—Final Valuation.— 
See Erie RR. below.—V. 123, p. 1110. 


Chicago, Milwaukee, St. Paul & Pacific RR.—Loss 
of Revenue Hits Workers—Means Still Less Employment Unless 
Conditions Change.— 

The decrease of more than $27,000,000 in gross earnings of the road in 
1930 is of more than passing significance to the thousnads of employees 
of the system, J. T. Gillick, Vice-President in charge of operation states, 
who goes on to say: 

“It means, that unless the State and national legislative bodies change 
their attitude toward the railroads, and give heed to the declaration of 
ang recently adopted by the executives of Western lines, that there will 

a still further decline in railroad employment.’’ 

Mr. Gillick said that the road’s recession in earnings in the last 12 months 
was attributable largely to traffic moved over unregulated motor truck and 
bus lines and subsidized waterways. 

In a direct statement to the employees of the road, Mr. Gillick said that 
**1930 had not been a pleasant one for myself and other officers of this rail- 
road, and I know that it was much less pleasant for the thousands of em- 
sae who have been taken off the pay roll by reason of the decline in 
traffic, due to business depression and to the increasing volume of freight 
and passenger traffic that is being handled by unregulated and subsidized 
transportation agencies.”’ 

Comparing tax payments of the Milwaukee in 1930 with 1920, Mr. 
Gillick said: 

“The Milwaukee paid approximately $9,666,000 in taxes last year as 
compared with slightly more than $8,000,000 in 1920, when our total gross 
earnings were $2,400,000 more than in 1930. Seldom does a month go by 
but what we are meeting with some highway commission, trying without 
success to convince that body that we should not be called upon to pay for 
grade separation projects when highways cross our tracks, in addition to the 
general tax assessed against the railroad for paved highways. 

“If our expenditures for improving highways, affording better routes for 
competing trucks and buses, could be retained for railroad projects, it 
would keep a great many more of our workers employed.’’—V. 132, p. 307 


Chicago & North Western Ry.—Contests Tar Valuation 


Placed on Nebraska Property by Equalization Board.— 

The company has appealed to the Supreme Court from the act of the 
State Board of Equalization in placing a valuation of $28,410,000 on prop- 
erty that the roads says should not have been valued at more than $21,160,- 
000. The road chagres that the board erred in considering market value 
of its securities, that being arbitrary and unjust in view of the fact that the 

roperties in Nebraska, where gross revenues were $11,158,000, failed by 
$150,000 to pay operating expenses and bond interest; also that it erred in 
using track mileage and gross revenues in Nebraska in proportion to the 
mileage and revenues of the system instead of the percentage of traffic units, 
thus drawing into Nebraska more taxes than it is entitled toreceive. It is 
also contended that instead of placing the taxable valuation on the basis of 
75% of the ascertained real value, it should be figured on a 60% basis, as 
are farm lands and other forms of property. 


Cuts Fares.— 

The company will put into effect Feb. 1 on seven sections of the road in 
Illinois, Wisconsin, Minnesota, Iowa, South Dakota and Nebraska, a 
two cents a mile passenger fare, representing a 45% reduction over the 
regular 3.6-cent rate. A three months period ending April 30 has been set 
as a test period for the new fare which will, if then proven successful, be 
extended to other sections of the system.—V. 132, p. 487. 


Delaware Lackawanna & Western RR.—Suspends 
Fare Rise.— 


The Public Utility Commission of New Jersey, Jan. 28, ordered further 
suspension of proposed increases in intrastate rates, within the commu- 
tation zone for a period not exceeding three months from Feb. 1. | 

The order will continue in effect unless, prior to the expiration of the 
period fixed, the Board shall be satisfied that the increases proposed are 
just and reasonable. The first order of suspension was from Nov. 1 to 

eb. 1. Hearings in the case have not been concluded.—V. 132, Dp. 652. 


Denver & Salt Lake Ry.—Moffat Tunnel Decision to Be 


A ppealed.— 

The Moffat Tunnel Commission has voted to appeal the decision of the 
U. S. Circuit Court of Appeals in the case involving the validity of the lease 
of the Moffat Tunnel to the Denver & Salt Lake RR. to the U. S. Supreme 
Court. This decision followed the failure of the Tunnel Commission to 
receive assurances from the Denver & Rio Grande Western, now see 
the authority of the I.-S. C. Commission to purchase control of the Salt 





Subscriptions have been received covering the entire amount, 
which completes the $70,000,000 financing arranged for the 





Lake Line, that construction of the Dotsero cutoff to connect the two carriers 
would begin immediately if litigation involving the lease was settled by ac- 
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cepting the decision of the Court of Appeals upholding the validity of the 
lease.—V. 131, p. 4050, 3872. 


Erie RR.—Final Valuation.— 


The I.-S. C. Commission has placed a final valuation upon the common 
carrier properties of the company of $284,279,317, as of June 30 1918. 
This valuation includes all properties used by the Erie RR. The re 
also fixed a similar appraisal as of June 30 1918 of $3,935,000 for the Wilkes- 
barre & Eastern RR.; $14,979,331 for the New York, Susque & West 
RR.; $508,000 for the owned but not used properties of the Avon, Genesee, 
& Mt. Morris RR.; $1,619,500 for the New Jersey & New York RR. 
and $25,495,764 on the Chicago & Erie RR.—V. 131, p. 3706. 


Illinois Central RR.—Zarnings.— 


Years Ending Dec. 31— 1930. 1929. 
Railway operating revenues $148,455,905 $180,976,181 
palwar operating expenses 113,813,197 139,430,071 
Net railway oper. income, after deducting oper. 

expenses, taxes, equip. and joint facility rents 23,596,521 27,743,259 
Net income 9,289,590 13,520,383 
Shares common stock outstanding 
Earnings per share 


New Director.— 


John D. Peabody has been elected a director to fill the vacancy caused 
by the death of Charles H. Markham.—V. 131, p. 3526. 


Indianapolis Union Ry.—Bonds Sold.—Edward Lowber 
Stokes & Co., Philadelphia, announce the sale of $1,000,000 
ref. & impt. mtge. 444% gold bonds, series A, due July 1 1980. 


Fletcher Savings & Trust Co., Indianapolis, trustee. Guaranteed as to 
a and interest by the Pennsylvania RR., and New York Central 


. The issuance and sale of these bonds is subject to the approval of the 
I.-S. C. Commission .—V. 132, p. 307 


Minneapolis & St. Louis RR.—Old Stock Off List.— 


On Jan. 20 the old common stock was stricken from the list of the New 
York Stock Exchange.—V. 131, p. 3202. 


Missouri Pacific RR.—Offering of $61,200,000 Bonds.— 
J. P. Morgan & Co., Kuhn, Loeb & Co., Guaranty Co. of 
New York, First National Bank, The National City Co., 
Chase Securities Corp. and Bankers Co. of New York. are 
offering at 95 and int. to yield over 5.25% $61,200,000 Ist 
& ref. mtge. 5% gold bonds series I. 


Dated Feb. 1 1931; due Feb. 11981. Interest payable F.& A.inN. Y¥. 
City. Red. as a whole or in part, upon 90 days’ notice, on Aug. 1 1936, 
or on any interest date thereafter, until and incl. Aug. 1 1975 at 105% 

Coupon bonds in denom. of 


and int., and thereafter at 100 and int. 
Registered bonds in denom. of $1,000, 


$1,000, registerable as to principal. 
$5,000, $10,000 and $100,000. Coupon and registered bonds and the sev- 
Guaranty Trust 


eral denominations of registered bonds interchangeable. 
Co. of New York, corporate trustee. 

Issuance.—The issue and sale of these bonds are subject to authorization 
by the Inter-State Commerce Commission. 

Data from Letter of L. W. Baldwin, President of Company. 

Property.—Company operates more than 7,450 miles of road, of which 
approximately 6,524 miles represent fee mileage, 355 miles are lines oper- 
ated under contract and 571 miles are leased lines and trackage rights over 
other railroads. 

The main lines of the company, together with those of subsidiaries directly 
or indirectly controlled, extend from the St. Louis gateway westward to 
a connection with the lines of the 50% owned Denver & Rio Grande Western 
RR., southwest to the Mexican border, and south to New Orleans and 
other Gulf ports. 

Purpose.—These bonds are being issued to provide for the retirement of 
$42,874,000 of St. Louis Lron Mountain & Southern Ry. general consoli- 
dated railway and land grant mortgage 5% bonds maturing April 1 1931, 
for the making of additions, betterments and improvements to the com- 
Pany’s property and for other corporate purposes. 

Security.—Upon the satisfaction of the Iron Mountain consolidated 
mortgage, now constituting a first lien on 1,538 owned miles, the first & 
refunding mtge. bonds will be secured by a first lien on 5,229 miles of owned 
railroad. On 1,209 additional miles of owned railroad they will have a 
direct lien subject to the prior liens of less than $51,000,000 of bonds out- 
standing in the hands of the public. Of the prior lien bonds, all are secured 
by mortgages closed by the first & refunding mtge. and $34,548,000 mature 
in the year 1933. The aggregate amount of first & refunding mtge. bonds 
and of prior lien bonds outstanding in the hands of the public upon com- 
pletion of this financing and the retirement of the Iron Mountain consoli- 
dated mortgage bonds will be at the rate of less than $43,000 per mile of 
owned railroad. : 

The bonds are also secured by a first lien on all the bonds and capital 
stock of the Missouri Pacific RR. Corp. in Nebraska, owning 348 miles of 
railroad operated by the company under contract, and on $23,703,000 par 
value of the Texas & Pacific Ry. 5% preferred stock. 

Earnings.—Below are shown for the five years ended Dec. 31 1930 the 
company’s gross operating revenues, income available for fixed charges, 
fixed charges exclusive of interest charges on bonds junior to the first & 
refunding mtge. bonds, total fixed charges and net income: 

Income’ Fixed Charges 
Available Other Than c 
for Fized Interest on Fized 
Charges. Junior Bonds. Charges. 

$23,955,072 $13,334,525 $15,323,405 
20,723,265 14,333,189 
5 25,385,138 13,883,568 . 
39,807,914 30,001,390 14,095,220 17,783,627 
120,187,689 25,742,495 14,488,444 19,028,884 6,713,611 

In the five years covered by the above table, earnings of the company 
available for fixed charges averaged more than 1% times all fixed charges 
other than interest charges on bonds junior to the first & refunding mtge. 
bonds, and in 1930 also amounted to over 1% times such charges. Total 
fixed charges were covered on the average about 114 times in the five-year 
period and more than 1.3 times in the year 1930. 

Equity.—The company (together with its wholly owned Nebraska sub- 
sidiary) has a net investment in road and equipment, after deducting re- 
serves for depreciation of equipment, in excess of $532,000,000, and invest- 
ments in affiliated companies of more than $81,000,000, a total of $613,- 
006,000. This compares with $411,519,100 total funded debt and equip- 
ment trust obligations to be outstanding, giving effect to this financing and 
the retirement of the Iron Mountain consolidated mortgage bonds. Of 
this total - $95,683,500 represent bonds junior to the first & refunding 


mtge. bonds, 

‘Phe company’s balance sheet of Dec. 31 1930 shows outstanding $71,- 
800,100 5% cumulative preferred stock (on which unpaid accumulated 
dividends amount to $48.25 a share) and $82,839,500 par value common 
stock. The indicated market value, based on current quotations, of the 
bonds and stock of the company junior to the first & refunding mtge. 
bonds is over $183,000,000. Dividends of 5% per annum are currently 
being paid on the preferred stock.—V. 132, p. 652, 487. 


New Jersey & New York RR.—Final Valuation.— 
See Erie RR. above.—V. 123, p. 577. 


New York Susquehanna & Western RR.— Valuation.— 

See Erie RR. above.—V. 130, p. 155. 

Pennroad Corp.—Dividend No. 2.— 

The directors have declared a dividend of 20c. per apeep, pavesto March 
16 to holders of record Feb. 13. An initial dividend of e€ amount per 
share was paid on Sept. 15 1930.—V. 131, p. 625. 

Pennsylvania RR.—Foreign Trade Expansion.—George 
D. Ogden, Assistant Vice-President, in an address, before the 
Fourth National Conference on Merchant Marine at Wash- 
ington, D. C., on Jan. 22 stated in part: 


Except for the prohibitions in the Panama Canal Act—which we believe 
to bs unsound and uneconomic and hope ultimately to see removed in the 
public interest—Congress has unmistakably set the seal of its approval upon 


357 ,995 1,353,961 
$6.01 $9.14 


Gross 
Operating 
Revenues. 

$133 ,990,294 
125,728,405 
131,576,525 

39,80 


Total 
Calendar 


Net 
Income. 
$8 631,667 
16,322,069 4,401,196 
15,872,448 9, ,69 

wr ES 





co-operation and co-ordination between rail and water carriers in the 
development of ocean trade. This may fairly be deduced from the lan- 
guage employed by Congress in both the Transportation Act of 1920 and 


the Merchant Marine Act of the same year. 
The management of the Pennsylvania RR. has always believed in the prin- 


ciple to be a thoroughly sound one, and that one of the most effective wa. 
ry) pasting it in practice is for railroads to become interested as investors 
shipp ines ppeaies sees the ports which they serve. 

e Pennsylvania RR. has recently made substantial investments in two 
steamship lines e in foreign commerce. One is the American Scantic 
Line, connecting Philadelphia, Baltimore and New York with certain 
Scandinavian ports. This line has been in operation for some time and is a 
successful venture. It has built up a satisfactory traffic, which offers every 
every prospect of further sound growth, and it is earning a profit. 

Our other ocean shipping investment is in the Baltimore Mail Steamshi 
Co., which was promoted by intcrests of that city to establish weekly colt 
ings for passengers, mail and fast freight from the ports of Baltimore and 
Norfolk to Hamburg, calling at Havre and Bremen. We were invited 
to ticipate in the finan and did so by becoming one of the sub- 

rs to the capital stock. he line has not yet started service, but we 

carefully studied its prospects before committing ourselves. We are satis- 
fied that a real n for it exists, and that traffic will be forthcoming in 
— volume to make it a remunerative and successful business enter- 
prise. 
Before the Baltimore line was proposed, we announced to the business 
interests of Philadelphia that our er stands ready to participate in 
financin a direct line from that city to European or other foreign ports, 
provided the enterprise is soundly planned from the viewpoints of financing 
and physical operation, appears to meet a real transportation need, and is 
assured of efficient and experienced management. e have repeated this 
offer on several recent occasions, and it stands open to-day. We should be 
delighted to have it taken up and the establishment of such a line from 
Philadelphia energetically pushed. 

At the port of New York we have just opened and dedicated to the use 
of the steamship and exporting interests very important additions to our 
pa nalae facilities. I have reference to our new rail-to-keel terminal at 

ersey City. 

The terminal will ultimately include three large covered piers, of which 
two, ‘‘D” and “‘F,”’ have been constructed and are now in service. They 
are utilized by two American steamer lines, one the American Scantic Line, 
to which I have already referred and which reaches Scandinavian ports, and 
the other the American Export Line, operating to Mediterranean ports. 

The fact that both piers ‘‘D’’ and ‘‘F’”’ are covered offers merchandise of 
every sort complete protection from the weather in all seasons of the year 
and under all conditions. 

Pier “‘E,’’ which is to be constructed later, and which will increase by 
approximately 50% the present_vessel loading capacity of the rail-to-keel 
terminal, will also be covered. It will offer to vessel owners and exporters 
the same conveniences, advantages and economies in the handling of cargoes 
as are now provided ‘‘D’’ and “F.”’ 

Beside building the new piers ‘‘D’’ and ‘‘F,’’ with pier ‘‘E’’ planned for 
the future, we have extensively reconstructed and re-equipped the adja- 
cent pier ‘‘H’’ as an open facility. Upon it we will place a modern gant 
crane for the direct transfer of heavy lift cargo from open cars to the vessel's 
hold. This rounds out our new and improved facilities at Jersey City and 
places us in a position to handle direct from rail to keel any form of mer- 
chandise cargo coming to the port of New York, in any quantity to meet the 
needs of the export trade, and with the greatest possible speed, efficiency 
and economy of operation. 

While we anticipate that the new rail-to-keel terminal at Jersey City will 
attract a very large business—indeed it is already doing so—we expect to 
continue in operation our other facilities on New York harbor, includin 
those at Greenville, N. J., where we have for many agri maintained facil- 
ities for floating or lightering freight to vessels unable to berth at the piers 
by reason of the depth of water. As I indicated a few moments ago, the 
requirements of traffic in New York harbor are such that the demand for 
ae facilities appears likely to continue morgen ge A The opening 
of the new Jersey City export terminal will, therefore, not affect our arrange- 
ments for continuing to serve the export trade at Greenville. 

Another important step taken by the Pennsylvania RR., in recent years, 
has been the establishment of general freight —— in leading cities of 
Europe for the encouragement and upbuilding of American export and im- 
port traffic and to render assistance to shippers on both sides of the Atlantic 
in making their transportation arrangements. Points at which these agencies 
are established include Turin and Milan, Italy; Basle, Switzerland; Paris, 
Antwerp, London, Liverpool, Glasgow, Berlin, Hamburg and Bremen. 
Sub-agencies, reporting to the general agencies, have also been established 
through the entire United Kingdom and Europe. In addition, we maintain 
an office in Mexico City. 


Asks Authority to Of yer Issues of Subsidiary Roads.— 

The company has asked the I.-S. C. Commission for authority to sell 
$27 321,000 of bonds issued by subsidiaries of that road. The bond sale 
comprises seven distinct supplemental applications as the Commission 
has authorized the subsidiaries to issue the bonds and deliver them to the 
parent company. All the bonds will be sold to Kuhn, Loeb & Co. 

The Pennsylvania will sell $2,032,000 4% % 1st mtge. bonds of the Con- 
necting Ry. at 99 and int.; $5,067,000 44%% Ist & ref. mtge. bonds of 
Pennsylvania, Ohio & Detroit RR. at 98 and int.; $1,416,000 Ist & ref. 
mtge. 4%% series A of Pennsylvania, Ohio & Detroit RR. at 98 and int. 
$11,301,000 44%% general mortgage bonds, series C, of the Phildelphia, 
Baltimore & Washington RR. at 100 and int.; $6,020,000 gen. mtge. du, % 
bonds of the United New Jersey RR. & Canal Co. at 100 and int., and 
$1,485,000 Ist mtge. 444% series D bonds of Pittsburgh, Youngstown & 
Ashtabula Ry. at 98% and accrued int. 

As to the bonds of the United New Jersey RR. & Canal Co., the Phila- 
delphia, Baltimore & Washington, and the Pittsburgh, Youngstown & 
Ashtabula lines, the Pennsylvania asked authority to guarantee these 
securities as to both principal and interest. 

The purpose of the sale of the bonds, the road told the Commission, is 
to reimburse its treasury for advances made to these companies. 

The Philadelphia, Baltimore & Washington and the Pennsylvania, Ohio 
& Detroit issues have already been sold to Kuhn, Loeb & Co. Public 
announcement of the sale was made Jan. 26. 


Earnings for 1930—Usual Dividend Declared.— 

Revenues and expenses of the Pennsylvania RR. for the month of Decem- 
ber and for the 12 months of 1930, as compared with the same periods of 
1929 will be found in our ‘‘Earnings Department’’ on a preceding page. 

Analysis of the figures for the year 1930 shows that, notwithstanding 
the decline in revenue, the operating ratio for 1930 was lower than that for 
any of the last ten years with the exception of 1928 and 1929. The operat- 
ing ratio for 1930 was a little under 75%, as compared with 72% % for 
1929 and 74% for 1928. . 

Operating revenues for 1930 declined more than $118,000,000, operating 
expenses declined $70,000,000, and net operating revenues decreased 
$42,600,000. 

The directors have declared the usual quarterly dividend of 2% on 
the capital stock out of the profits, pe on and after Feb. 28 to holders 
of record Feb. 2.—V. 132, p. 653, 487. 


Pittsburgh & West Virginia Ry.—Finishing Connells- 
ville Link.— 

The laying of the last rails of the 38-mile extension of the railway from 
Cochrans Mill to a junction with the Western Maryland at Connellsville, 


Pa., was completed this week. Tracks will be filed in with ballast and it is 
likely the initial trip over the link will be made Feb. 5.—V. 132, p. 487. 


St. Louis-San Francisco Ry.—Commission Upholds 
Rates .— 


The I.-S. C. Commission has overruled objections of Southwestern rail- 
roads and refused to suspend tariffs of the company reducing passenger 
coach fare rate to a 2-cent-a-mile basis in lieu of the present standard 
3.6 cents rate. This action means the reduced rates will become effective 
Feb. 1 despite objections of Missouri Pacific, Kansas City Southern and 
St. Louis—Southwestern that such a reduction would have to be met 
by them.—V. 132, p. 653, 123. 


Seaboard Air Line Ry.— Security Holders Urged to 
Deposit Their Securities—Reorganization Managers Studying 
Problems of System With View to Formulating Reorganization 
Plan.—The following notice was issued Jan. 30: 


Receivers of the properties were appointed on Dec. 23 1930 at the suit 
of a general creditor, and on Jan. 15 1931 the trustees under the ist & 
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for the foreclosure of that m 
will 


cons. mtge. began proceed Ca: 
receivers state that they unable to pay either the principal or interest 
of the 5% notes or the interest on the Seaboard- Florida Ry. 
lst mtge. bonds maturing Feb. 11931. Default has already been made 
payment of the cipal of an underlying issue and the receivers have 
—— that additional defaults are inevitable. 


t is therefore imperative ,in order to enable the committees represent- 
ing the various Seaboard securities properly to protect the interests of those 


securities in the receivership pr: ings, that the securities should promptly 
be deposited with the respective committees. Eachfof the committees 
has executed, or will shortly execute, a d it agreement for the securities 
represented by it, copies of which can obtained from the respective 
depositaries hereinafter named. 
All securities deposited must be in negotiable form and stock certificates 
registered bonds must be duly endorsed in blank for transfer or be 
accompanied by transfers in blank duly executed with signatures properly 
guaranteed. All bonds and notes must be accompanied by all unpaid 
coupons maturing after Dec. 31 1930 and adjustment mortgage bonds must 
also be accompanied by coupons maturing on and after Feb. 1 1926. 
Certificates of de t will be issued by the respective depositaries. 
case tors of stock request the issue of certificates of d it in a name 
other than the name in which such stock is registered, such request must 
| — by a sum equivalent to $.04 per share for payment of trans- 
‘er taxes. 


In 


It is eee that applications will be made in due course to list on the 
New York Stock Exchange the certificates of deposit for securities listed 
on said Exchange. 

For further information of security holders it should be stated that prior 
to the receivership Dillon, Read & Co. and Ladenburg, Thalmann & Co. 
were appointed by the company as reorganization managers for the purpose 
of developing a plan of reorganization subject to the approval of the secur- 
ity holders. The reorganization managers and the respective committees 
named below have for some time been studying the problems of the system 
with a view to formulating a plan. As soon as an acceptable plan is devel- 
oped the terms thereof will be submitted to depositing security holders. 

Security holders are urged to deposit their securities promptly. [The 
names of the protective committees for the several securities and their 
respective depositaries we given in V. 131, p. 3041.] 


To Use $1,198,783 Proceeds of Common Stock To Retire 
Equipment Trusts Maturing in 1931. 
he I.-S. C. Commission Jan. 12 authorized Legh R. Powell Jr. and 
Ethelbert W. Smith, receivers, to use $1,198,783 of the proceeds from the 
sale of common stock for the retirement and cancellation of certain equip- 
ment trust obligations maturing in 1931. 
The Seaboard’s equipment trust obligations maturing in 1931, which 


e 
are er YY to be retired and cancelled by the use of the remaining pro- 
coeds of the common stock are as follows: . 


Securities— Maturity. Amount. 
Seaboard Air Line equipment trust certificates: 
Series X, Nos. 1244 to 1356___......-.--------.- Jan. 1 $113,000 
Pe Din INGO. LOW 00 1OGs oo oc nm wcccdwsaccesens= Jan. 1 28,000 
Series 66 (U.S. R.A.) Nos. 1093 to 1201, $109,000\Jan. 15 ’ 
Series 66 (U.S. R.A.) Nos. L-1 to 10, $1,000_____ 
be. » €¢ 3 - = aeeeeeeeagears Feb. 1 81,000 
Series V, Nos. 4126 to 4400_______------ ee Apr. 1 275,000 
Series Z, Nos. 2417 to 2718, first lien..........__- Apr. 1 302,000 
Series Z, Nos. 921 to 1033, second lien____._____. Apr. 1 113,000 
Series DD, Nos. 1 to 15, second lien, 5%-..-__-_-- Apr. 1 5,000 
Series DD, Nos. 1 to 5, second lien, 544 %--_-____- Apr. 1 *4,783 
Seaboard Bay Line Co. equipment notes assumed by 
Seaboard Air Line Ry. is 
First Series No. A-16, $100,000; B-16, $50,000; 
E-17, $5,000, and M-30 and 31, $2,000________- Feb. 15 157,000 








Total $1,198,783 
* Notes are of $1,000 denomination; $782.73 will be applied against a 
$1,000 note.—V. 132, p. 653, 488. 


Seaboard-All Florida Ry.—Jnterest on 1st Mtge. Bonds 
Maturing Feb. 1 Defaulted.—See Seaboard Air Line Ry. 
above.—V. 128, p. 398. 


Southern Pacific Co.—Control of Cotton Belt Hit— 
Missouri Pacific Urges Outright Rejection of Proposal—Rock 
Island Opposes Certain Provisions.— 

The attitude of interested railroads and minority stockholders on the 
Southern Pacific Lpeagees’ to acquire majority stock control of the St. Louis 
South Western . Is indica in briefs filed with I.-8. C. Commission. 

The Southern Pacific in asking approval of its application without im- 
Position of conditions urged by intervenors urged that the Commission 
amend its consolidation plan to conform with the pro 1 which, it was 
said, would extend its haul on Texas traffic and afford entry into the St. 
Louis gateway. The brief pointed out that these lines are not competitive, 
but supplemensacy to one another and that alignment of the “Cotton Belt’ 
with the applicant road would afford a more natural grouping than the 
e6ventual union of it with the Illinois Central as contemplated under the 
Commission’s consolidation plan. 

The Missouri Pacific ~ ge outright rejection of the Southern Pacific 
yropoes! and in this regard questions the advantages claimed as possible 

ugh such a union by the Southern Pacific. 

The Chicago, Rock Island & Pacific opposes the Southern Pacific proposal 
as made. It urged that if the Commission approves the application it 
provide in its order for the maintenance of eqieting through route and joint 
arrangements over the “Cotton Belt’’ and Rock Island lines. 

Lucius R. Eastman, in behalf of himself and other holders of Cotton Belt 
premred stock, urged that the Commission in its order require the Southern 

acific to make provision for the preferred stockholders of the minority 
Frou aside from the holdings of this stock controlled by the Southern 

acific. 
waAWalter E. Meyer,a holder of Cotton Belt common urged the approval of 
the proposal only upon the condition that the Southern Pacific make an 
offer to common and preferred stockholders of the Cotton Belt for their 
stock upon terms which are just and reasonable.—V. 132, p. 653, 308. 

Southern Railway.—Bond Issue.— 

The company has asked the I.-S. C. Commission for permission to issue 
and sell $1,310,000 of 5% first consolidated mortgage bonds payable July 1 

94 to provide funds for redemption of a like amount of 5% serial foorteage 
bonds of the Virginia Midland Ry. Co. maturing March 1 1931. ° 
arrangements have been made for the sale of the bonds.—V. 132, p. 653, 488. 


Union Pacific RR.—Circuit Court in Oregon Voids 
I.-S. C. Commission Order Forcing Line to Build.— 


™ The Federal Circuit Court at Portland, Ore., Jan. 29, enjoined the 
I.-S. C. Co ion from enforcing its order to the Union Pacific RR. to 
build a cross-State railroad from Crane to Crescent Lake. The decision, 
the first of its kind, came in a suit brought as a test of the power of the 
Commission to force a railroad to build against its will. The ruling was 
written by Federal Judge Rudkin of the San Francisco Circuit Court and 
was read by Judge McNary. Judge Wilbur sat with Judges Rudkin and 


McNary on the case. 
The ruling held the Commission had exceeded its authority in ordering 
ashington RR. & Navigation Co., a subsidiary of the Union 





the Oregon- 
Pacific, to construct the 186 miles of road from the heart of eastern Oregon 
westward.—V. 132, p. 653. 
BaWabash Railway.—Defers Action on Preferred Divi- 
dends.—The directors on Jan. 28 deferred action on the 
preferred A and preferred B stocks due at this time. The 
meeting was held for the purpose of considering the payment 
of $1.25 a share on the preferred A stock and the annual 
dividend of 5% on the B stock for 1930. Payments of $5 
Ve share were made on the preferred B stock for the years 
926, 1927, 1928 and 1929. 
‘ From May 25 1925 to and incl. Nov. 25 1930 incl., quar- 
terly distributions of $1.25 a share were made on the class A 
1 image The last annual dividend of 5% for the year 
929 on the class B pref. stock was paid on feb. 6 1930. 

















Chairman William H. Williams issued the following 
statement: 


{n view of prevailing conditions and of the results of last year’s and of 
current operations the company has reserved its position as to dividend 
action without concluding t matter should the present hope of improve- 
ment be realized. The management has felt it to be prudent and con- 
servative to defer dividend action, and this course was taken at the board 
meeting with reference to both classes of preferred stock .—V . 131, p. 3873. 

Western Pacific RR.—Road Given All-rail Entry into 
San Francisco.—Construction of New Road Authorized by 
Commission to Enable Company to Compete with Southern 
Pacific.— 


Allrail entrance into the City of San Francisco was granted to the Western 
Pacific RR. by the I.-S8. C. Commission on Jan. 27 over the protest of the 
Southern Pacific Co. 

The Commission approved the application of the Western Pacific Cali- 
fornia RR., wholly-owned Western Pacific subsidiary, to construct 39 
miles of new railroad extending from a point in Quint St., near Islais Creek, 
in the City of San Francisco, along the western shore of San Francisco Bay 
to Redwood City, and thence to a connection with the Western Pacific's 
main-line tracks at Niles, in Alameda Co., Calif. 

At the present time the main line of the Western Pacific terminates at 
Oakland, and from that point its cars are transported across the San 
Francisco Bay on car barges to San Francisco, where it has a station and 
certain railroad trackage, part of which connects the north end of the 
track in which it seeks to acquire an interest, known as the Quint Street 
Line, with its docks and wharves at 25th St. 

Construction of the new line wili enable the Western Pacific to enter the 
City of San Francisco over its own rails in direct competition with the 
Southern Pacific Lines. 

The Commission recently approved applications of both the Great 
Nortlern and Western Pacific railroads to jointly construct a new through 
route from Klamath Falls, Ore., on the Great Northern, to Keddie, Calif., 
on the Western Pacific. The Western Pacific construction extends north 
from Keddie to Bieber, Calif., where it connects with the Great Northern 
extension from Klamath Falls to Bieber. 

Coupled with the permission just granted the Western Pacific to effect 
an all-rail entrance into San Francisco, the completion of the construction 
from Klamath Falls will open up the City of San ncisco to Great Northern 
traffic and enable the Western Pacific to reach the territory served by the 
Great Northern lines. The Klamath Falls extension also was opposed od 
the Southern Pacific on the ground that it constituted an invasion of terr 
tory pioneered by the Southern Pacific Co. 

he Commission's recent approval of the Denver &Rio Grande Western's 
application to acquire contro] of the Denver & Salt Lake Ry. (the Moffat 
road) and to construct a 41-mile connection between the Rio Grande road 
and the Moffat, will open 4 a shorter route between Denver and Salt 
Lake City for the Western Pacific, since the Rio Grande road is jointly 
owned by the Western Pacific and Missouri Pacific roads. 

Construction of the 39 miles of new line by the Western Pacific subsidiary 
company includes the construction of a bridge over the lower end of San 
Francisco Bay in the event trackage cannot be obtained from the Southern 
Pacific over the so-called Dumbarton Bridge. 


Conditions attached to the Commission’s approval of the 
proposed construction are quoted from the decision as follows: 


Upon the facts presented we find that the present and future public con- 
venience and necessity require the construction and operation by the 
Western Pacific California RR. of the line of railroad between San Francisco 
and Niles, including the bridge over San Fran Bay, in San Francisco, 
pom Mateo and Alameda counties, Calif., on the following terms and con- 

tions: 

(1) That the bridge mentioned and trackage on each side thereof be 
constructed only in case the Western Pacific California RR. is unable on 
or before April 1 1931 to secure from the Southern Pacific Co. trackage 
rights over the Dumbarton Bridge and adjacent trackage on reasonable 
terms subject to our approval. 

(2) That no portion of the said line between San Francisco and Redwood 
City shall be operated until either the portion between Redwood City and 
Niles, including the bridge over the bay, has been built, or trackage rights 
have been secured over such portion of the Southern Pacific line between 
Redwood City and Niles, including the Dumbarton Bridge, as will give 
the Western Pacific California RR. a continuous line from San Francisco 


to Niles. 

(3) That trackage rights over the railroad of the Western Pacific Cali- 
fornia RR. on reasonable terms to be approved by us be granted to any 
other railroad company operating 250 miles or more of railroad desiring to 
thus secure an all-rail entrance into San Francisco for the purpose of gaining 
access to its own or other terminals in that city. 

We further find that the present and future public convenience and 
necessity require the operation by the Western Pacific RR. over that part 
of the Quint Street Line described in the application lying between the 
point where the proposed line of the Western Pacific California RR. meets 
the Quint Street Line, south of Islais Creek, and the point of connection 
between the Quint Street Line and the existing track of the Western Pacific 

R., near Army St., all in the city and county of San Francisco, Calif., 
either through acquisition of an undivided one-third interest in the said 
—_ of the line mentioned or under an agreement with the owning carriers 
‘or such operation. An appropriate certificate will be issued. 

Commissioner Joseph B. Eastman, concurring with the 
majority report, declared: 

While I believe that the applications should be granted, all things con- 
sidered, it is with some reluctance that I approve construction of the new 
ine through a subsidiary company. It seems to me a wholly unnecessary 
and somewhat childish complication. The ostensible purpose is to facilitate 
an increase in Western Pacific's divisions of joint rates with its connections. 
But surely those connections are able to see through this transparent device, 
and if they are willing to give the Western Pacific plus its creature, the 
Western Pacific California, an increased share of the joint rates, they would 
bewilling to give the Western Pacific an increased share if the dummy 
corporation were eliminated. 


Commissioner Balthazer Meyer, dissenting, stated: 


The time may come when the construction covered by the instant appli- 
cation should be undertaken. Iam not persuaded that it has arrived. 

In my judgment, the facts before us do not warrant a conclusion that the 
present and probable future necessities of commerce and industry require 
additional railroad mileage on the peninsula at this time. The offer made 
by the Southern Pacific to furnish transportation to the Western Pacific 
between Niles and San Francisco would take care of every reasonable 
present need and would extend to the Western Pacific nearly all the benefits 
of ownership without all of its responsibilities. 

In fact, operation over Southern Pacific tracks in the manner described in 
the record, which it is unnecessary to detail here, would afford the Western 
Pacific an opportunity to experiment in a practical way with the all-rail 
extension of its business into San Francisco and would thereby enable it, 
after some years of experience, to come forward with an application to 
extend its own rails into San Francisco, if the facts developed by the experi- 
ment should be of such a character adequately to support the project. 

To be sure, the Western Pacific would ve unable during this experimental 
period to establish and develop that intimate contact with all its industries 
which direct rail connection ordinarily promotes, yet it would be in a much 
stronger position to appraise the probable future development of industry 
and commerce in the San Francisco district and especially on the peninsula. 

I cannot accept the view that absence of Western Pacific rails from the 

eninsula has appreciaoly retarded its industrial development. It would 
more correct to say that in view of the rail service now there, develop- 
ments on the peninsula depend upon other than rail factors.—V . 132, p. 308. 
aw ii TE SS AE ————~ 
Wilkes Barre & Eastern RR.—Final Valuation.— 
See Erie RR. above.—V. 122, p. 3602. 











PUBLIC UTILITIES. 
American Natural Gas Corp.—Subsidiary Proposes to 
Transfer Certain Properties to City of San Angelo, Tezas, and 
Several Other Adjacent Communities .— 
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The pateton Natural Gas Corp., a subsidiary, intends to transfer its 
o 


Pp in certain of its natural gas pipe lines and distribution systems 
and other appurtenant equipment se 


0, 
of these 
a 


natural to the city of San 
-, and several other adjacent communities. The sales price 
roperties is $1,950,000, which is substantially equivalent to the 
value of the properties, so that the transaction will not involve 
any reduction in the total assets of the Quinton corporation.—V. 132, p. 653. 


Annapolis & Chesapeake Bay Power Co.—Receiver.— 


. —— Baltimore & Annapolis Electric RR. below.—V. 126, 


Appalachian Gas Corp.—Eleven New Wells Added by 
Group During November 1930.— 


Eleven new natural gas wells were added to the holdings of companies 
injthe Appalachian Gas Corp. group during November, b the total 
ABS Figures do not include the Memphis Natural Gas -» Which 
o gas under a contract in the Louisiana fields. 
“The corporation's owned or controlled properties in the Appalachian 
field division alone as of Nov. 30, amounted to 244,221 acres, upwards 
of 400 miles of pipe lines, 621 wells and gas reserves estimated to be 150,- 
793,620,000 cubic feet,’’ said Ross Holmes, Chief E eer. ‘‘An additional 
pipe line mileage of 423 miles is owned by the Memp and Texas divisions 
the corporation, while the open-flow capacity of wells owned by Texas 
Gas Utilities Co., wholly owned subsidiary having certain gas rights in 
over 87,000 acres in south-central Texas, is estimated at 55,000,000 cubic 
feet daily .’’"—V. 132, p. 654, 489. 


Associated Gas & Electric Co.—No. of Stockholders.— 

This company with 187,529 stockholders, is the principal unit of the 
Associated System which as of Jan. 1 this year, had 220,484 registered 
security holders. Every state of the Union is represented in this distribution, 
as well as 27 foreign countries and their dependencies. 

One of the most important classifications of Associated stockholders is 
the 98,385 customer stockholders, those who use the gas, electricity, or 
other services supplied by the Associated Gas & Electric System. This 
System serves 1,428,000 customers in 26 States, the Canadian Maritime 
Provinces, and Philippine Islands.—V. 132, p. 654, 489. 


Associated Telephone Utilities Co.—Earnings Estimated 
to Exceed $2 a Share for 1930.— 


Earnings for 1930, on the basis of partial estimates for the month of 
December, are expected to exceed $2 per share on the total number of 
shares outstanding at the end of the year compared with $1.52 per share 
in 1929, according to President Marshall E. Sampsell who further states: 

“The company has materially improved its position during the year. 
Earnings reflect to only a slight degree the business curtailment generally 
in effect throughout the country this year. This, we believe, is attributable 


to the character of the territory served and the substantial increase in, 


toll revenues.”’ 


An increase of about 8% in average monthly revenue per telephone 
served is indicated by the company’s figures. On the first of December, 


ted Telephone Utilities System served 454,000 telephones in 1,630 
communities located in 22 states. 


Operating Companies Consolidate.— 

Consolidations of operating companies of the Associated Telephone 
Utilities system have been completed in two additional States, it an- 
nounced. The Pennsylvania operating companies of the system have been 
consolidated with the Pennsylvania Telephone Corp., which now serves 
63,418 telephones in 151 cormmmunities. The Ohio companies have been 
consolidated with Ohio Cities Telephone Co., now serving 13,883 telephones 
in 47 communities. Future acquisitions in these States will be consolidated 
with these companies. Similar consolidations have already been effected 
in all but a few of the 22 States served by the — =. resulting in a simplifi- 


cation of corporate structure and substantial economies in operation. 
—V. 132, p. 309. 


Beauharnois Power Corp., Ltd.—Places Orders.— 

” Orders totaling more than $300,000 have just been placed by the cor- 
poration for electrical equipment, structural equipment, excavat: equip- 
ment. According to R. A. C. Henry, Vice-President and General Manager, 
purchases were all given to Canadian firms. 
w Further orders running to some $300,000 are to be placed for plant 
electrical uipment, including exciters, switchboards and high-tension 
circuit breakers. Later the corporation will place orders for its outdoors 
switching equipment. 

Work at Beauharnois has not been closed down completely. Over 600 
men have been employed since Christmas. This compares with over 2,600 
men on he parr! during the late autumn. 

The scheduled date for the commencement of this year’s larger scale 
eperations is March 15. At that date the number of men employed will 
begin to be brought up to over 2,500, the number required for year’ 
operations.—V. 132, p. 654. 


Boston Consolidated Gas Co.—To Issue 65,000 Addi- 
tional Shares of Stock.— 


» "The company filed a petition with the Massachusetts Department 
of Public Utilities for authority to issue 65,000 additional shares of $100 
Par capital stock, the proceeds of which would be applied to cost of additions 
and extensions to property. 

The additional 65,000 shares, the company points out in the ition, 
would increase outstanding capital stock to 316,766 from 251,776 shares 
and would be issued at par. 

The Massachusetts Gas Cos. owns the entire issue of capital stock and it 
is in turn controlled by Eastern Gas & Fuel Associates. 

No date has yet been set for hearing on the petition.—V. 132, p. 490. 


Buffalo, Niagara & Eastern Power Corp.—Sales.— 

The corporation sold 4,608,355,000 kwh. of electricity in 1930, or 93% 
of the record production in 1929 of 4,920,987,000 kwh. 

For December 1930 kilowatt hour sales were 373,393,000, or 89% o 
the sales for the corresponding month a year ago. - 

Industrial power sales in Buffalo showed a tendency toward a smaller 
decline. For December they were 37,432,000 kwh., or a decrease to 88% 
of a year ago, as against 522,690,000 kwh. for the year, a decline to 87% 
of the previous year. 

In the Niagara area industrial power consumption in December was 

9 000 kwh., or 89% of December 1929 sales. For the full year 
ee — were 3,216,580,000 kwh., or 94% of 1929 consumption. 
A os . 


Canada Gas & Power Co.—Plant Sold.— 


The com y’s plant at Brandon, Man., has passed into the hands of the 
ot atone ower Commission, the sale being negotiated for a sum of 


Canada Northern Power Corp., Ltd.—Larger Div.— 

The directors have declared a quarterly dividend of 20 cents per share on 
the common stock, no par value, payable April 25 to holders of record 
March 31. From Oct. 1929 to and incl. January 1931 incl., quarterly 
dividends of 15 cents pe share were paid on this issu 


e. 
The Power Corp. of Canada, Ltd., owns approximately 70% of the 375,- 
000 shares outstanding.—V. 131, p. 3874. 


Central Maine Power Co.— Merchandise Sales.— 


The commeny’s gross merchandise sales of household appliances from 
and wiring in 1930 amounted to $1,501,956, a of $415,240 
a gain over the 


retail stores 
or 27% over the preceding year. month showed 
corresponding month of the year previous. 

Of the major electrical appliances reflected in this growth 
erators showed the largest increase with 443 more uni 


electric refrig- 
te sold in 1930 than 
in 1929. Electric ranges were next with a gain of 151, while storage water 
heaters had a gain of 70 over the preceding year. 
Electric consumption during the past year in Central Maine territory 
increased 9% over 1929. This company is an operat subsid of the 
New England Public Service Co., and part of the dle West Utilities 
System.—V. 132, p. 123. 


Central Public Service Corp.—Customers Increase.— 

D November the ration increased the number of ite customers 
19.67% to a total of 621,783, it is announced by President Albert E. 
Peirce. This total, representing the number of meters in service on Nov. 30 
1930, exclusive of Canary Island properties, compares with 519,564 at the 





ed 


close of the preceding month and 301,074 on Nov. 30 1929. The gain 
over the 1929 figure amounts to 106%. These increases reflect - 
cipally the acquisition of additional properties during the periods, although 
“aT previously owned likewise showed an increase. 

€ corporation is now serving a total of 640 communities in the United 


States, Canada, the West Indies and Philippine, Balearic and 
Islands. 


Earnings.— 


For income statement for twelve months ended Nov. 30 see ‘‘Earnings 
Department” on a p page.—V. 132, p. 655. 


Central States Electric Corp.—To Reduce Stated Capital. 

The stockholders will vote Feb. 11 on appro a@ plan to reduce the 
stated capital represented by the common stock of the company from $21,- 
541,310 to $9,648,703, in order to adjust it to the depreciation in market 
value of investments. 


“The reduction in stated capital represented by the common stock 
and the resulting transfer of an equivalent amount to capital surplus will 
not affect the asset value of any of the stocks of the corporation,” says 
Pres. ©. F. Stone, in a letter to the stockholders. 

The report for the year 1930 shows investments of $102,228,689 at 
average cost, including valuation placed by directors on stock dividends 
received and carried to surplus and upon common stock of the Shenandoah 
Corp., a depreciation of $19,996,778.’". The aggregate market value of 
these was $82,231,911 as of Dec. 31, on the listed securities, which compose 


99.6% of the total. 

Total income was put at $17,600,587, against $26,795,156 in 1929. 
The balance of income before deducting a special aperopeetics of $6,343,252 
was $8,958,383. In 1929 this balance was $17,594,822. The net balance 
carried to surplus after the appropriation, which was used to reduce the 
book value of investments, was $2,815,131, 

Total assets at the end of the year 1930 were $109,946,173. Oash 
totaled $2,020,852. The gompen owns $1,102,000 of its own 5% con- 
vertible debentures, carried at $871,370, and 6,593 of its own 7% preferred 
stock carried at $657,525. 

The corporation reported net assets based on closing market prices of 
Sept. 30 1930 of $136,000,000. The company includes in its investments 
stocks in nearly 50 different corporations. Its principal investment as 
of Dec. 31 1929 was about 800, , or more than 15% of the stock 
of the North American Co. 

In July 1929 the Central States Electric Corp. and the Goldman Sachs 
Trading Corp. jointly sponsored the organization of the Shenandoah 
Corp., an investment trust. The Central States Electric and Goldman 
Sachs Trading each held 2,000,000 no par shares of the common stock, 
or together 80% of the outstandi issue. The Shenandoah Corp. in 
turn upon organization held 480,770 shares of common stock of the Central 
States Electric Corp.—V. 131, p. 3042. 


Central West Public Service Co.—Acquires Telephone 
Properties .— 

The company has contracted to acquire on March 1 1931 a up of 
telephone properties located in Virginia, West Virginia and North Caro " 
comprising approximately 16,000 stations of which more than 50% are 
common battery type. ese new yropersies have annual gross earnings 
in excess of half a million dollars. egotiations are under way for other 
public utility properties. 

The voting stock of the Central West company is owned one-half by the 
Public Utility Holding, Corp. of America and one-half by the McGraw 
interests of Chicago.—V. 132, p. 490. 


Cities Service Co.—Offer Made for Richfield Oil Co. of 
Calif. Common Stock.—See latter company under “Indus- 
trials’ below. 


Earnings.—For income statement for month and 12-months ended Dec. 31 
see ‘‘Earnings Department’’ in V. 132, p. 645. 

Commenting on the earnings, Pres. Henry L. Doherty Pye 

‘‘Net earnings for 1930, amounted to $58,307,813, a new high record for 
any year and an increase of 34.18% over $43,452,386 for the year 1929. 

‘*Net to stocks and reserves for the year 1930 increased 34.26% and were 
6.65 times pref. stock dividends as compared with 5.30 times for the corres- 
ponding period a year ago. 

‘‘Net to common stock and reserves for the year 1930 increased 40.62% to 
$41,614,216, equivalent to $1.39 per share on the average shares of no par 
common stock outstanding. This compared with net to common stock and 
reserves for the year 1929 of $29,591,440 ow to $1.18 per share on the 
basis of new no par common shares.— V. 132, p. 655. 


Columbia Gas & Electric Corp.—Acquisition Denied.— 
The New York P. 8S. Commission has denied the petition of the corp 
for consent to acquire 3,975 shares of the common capital stock of the 
nsumers Natural Gas Co., which euppiics natural gas in Watkins Glen 
and Montour Falls, Schuyler Co., N. Y., on the grounds that the price 

to be paid was excessive. 
The Commission stated that from the facts presented a purchase price 
aid for the capital stock of the Consumers 


of about $275,000 was to be 
a=. the net value of which was carried on the books at $69,550; 
as shown by the report of the accounting division of the Commission an 
the net value of which, on the valuation of the company is less than 
$ Upon an earning basis the greatest rate base which could be 
n which a return could be earned would be less than $200,000. 
on, the Commission held that as the Columbia Gas & Electric 
Corp. is a foreign holding company incorporated in Delaware over which 
the Commission has little, if any, jurisdiction or control that it would 
not be in the best +r of A public that the stock of the domestic 
operating company 80 acg " 

These facts combined lead to the Commission’s opinion that there is 
no public necessity to justify an order approving the sale of the Consumers 
company to the Columbia corporation at the present price. 

The Gomumiession made the reservation, however, that if the Columbia 
corporation desired to make an application for the uisition of the Con- 
sumers company stock in the name of one of its subsidiaries that is a New 
York corporation and the same advantages could be shown and if the price 
were reduced to somewhat near the amount that could be shown as a rate 
base upon which it could earn fairly and without additional burden on the 
one, San new application would receive due consideration.—V. 132, 
p. 491, x 


Cleveland (Ohio) Ry.—New Director.— 


J. R. Nutt, Chairman of the board of the Union Trust Co., has been 
elected a director to succeed F. F. Prentiss, resigned.—V. 131, p. 3042. 


Conowingo Power Co.—Consolidation Proposed.— 

See Susquehanna Utility Co. below. 

Consolidated Gas, Electric Light & Power Co. of 
Baltimore.—Earnin o— bee aaa dias ad a 

For income statement for 3 an mon en ec. see ‘‘Earnings 
Departament” on a preceding page.—V. 132, p. 124. 

Defiance Gas & Electric Co.—Tenders.— 

The Chase National Bank of the Oy, of New York, as successor trustee 
has issued a notice to holders of Ist lien & ref. mtge. sinking fund 1% 
series A gold bonds, due Sept. 1 1942, inviting sealed offers for the sale o 
these bonds, for cancellation under the KR fund provisions, to an 
amount sufficient to exhaust the sum of $11,826 at a price not to 
110 and int. Sealed offers will be opened at the co te trust depart- 
ment of The Chase National Bank, 11 Broad 8t., N. Y. City, at noon 
Feb. 17 1931.—V. 119, p. 329. : 

Eastern Massachusetts Street Ry.— Defers Dividends.— 

The trustees on Jan. 26 voted to defer the quarterly dividends of 14% 
gece Sue Poh Je sh crm: WLSiats ereeans Soy coe ees 

, both o value. ua on 
rae seers made on Nov. 15 1930.—V. 132, p. 655. 

Eastern New Jersey Power Co.—Bonds Offered.—_W. C 
Langley & Co. and Hoagland Allum & Co., Inc. are offering 
at 99 and int. to yield over 5.06% $1,260,000 ist mtge. 

ld bonds 5% series of 1959. Dated Jan. 1 1929. Due 

an. 1 1959. 


Issuance.—Authorized by the New Jersey Board of Public Utility Com- 


missioners. 
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Data from Letter of H. T. Pritchard, Vice-Pres. of the Company. ) 


Business.—Company owns and operates electric light and power properties 
serving a rapidly growing residential area along the Atlantic Coast, in 
Eastern New Jersey, in which are located Asbury Park, Ocean Grove, 
Bradley Beach, Belmar, Avon, Deal, Allenhurst and adjoining com- 
munities. The territory served is essentially a continuous community 
within commuting distance of New York and Philadelphia. Company 
also operates in a combined residential and industrial area loacted in the 
center of the State, serving Hightstown, Jamesburg, Old Bridge, Sayreville 
and adjoining communities. 

Company, through a subsidiary transportation company, operates a 
bus system extending from Long Branch to Manasquan and an electric 
railway of about 8 miles; and, through subsidiaries, operates the water 
distributing systems in Ocean Grove and New Egypt. 

Purpose.—Proceeds will be used to reimburse the company, in part, 
for additions, extensions and improvements to its properties, including 
the new electric generating station at Sayreville, N.J., and for other cor- 
porate purposes. 

Security.—Bonds are secured by a direct first mortgage on the entire 
propesty now owned by the company and by a direct mortgage on property 

ereafter acquired, except securities not specifically pledged. Ali the 
outstanding bonds and capital stock (except directors’ qualifying shares) 
of the transportation company, and the water company at Ocean Grove 
are pledged under the indenture. 


Consolidated Earnings, 12 Months Ended Oct. 31. 





1929. 1930. 
EE ae ae oe ee ae ae ee $2,502,580 $2,753,836 
Operating expenses, maintenance & taxes_..__--- 1,284,517 1,392,450 
3 ee re ee $1,218,063 $1,361,386 
Annual interest requirements on Ist mtge. bonds 
CR EE ee ee 557,250 


Net earnings, as shown above, for the 12 months ended Oct. 31 1930 
were over 2.4 times the annual interest requirements on the first mortgage 
gold bonds outstanding, including this issue. 


Capitalization Outstanding (After Giving Effect to Present Financing). 


lst mtge. gold bonds: 5% series of 1959 (incl. this issue) _....._-- $4,400,000 
I i ae rains ie unbvatiyabi ds wartale wee 1,000,000 
ee I at sas ib int ek le aa ie eae em ontario 1,350,000 
er Ps aes. aendduecden wade snebabbunnan wes 3,550,000 
ee ene cbebbiddiednaoemes *4 875,000 
nS SO ET i eae ae mne emmanuel 44,500 shs. 
*8% series, $1,350,000; 7% series, $400,000; 6% series, $3,125,000. 


Management.—The roperties of the company is under 
the supervision of the Light Corp.—V. 131, p. 4053. 


El Paso Natural Gas Co.—275-Mile Natural Gas Pipe 
Line Costing $6,000,000 To Be Built by Subsidiary from El Paso’ 
Terminus—Option To Buy Stock Control Acquired by Engineers 
Public Service Co.— 


Arrangements have been completed for the immediate construction of a 
12-inch 900-lb. pressure natural gas pipe line and four compressor stations 
at a cost of $6,000,000 by the Western Gas Co., a peney The line 
will extend 275 miles westward from the present terminus at El Paso, Tex., 
to Douglas and Bisbee, Ariz., and Cananea, Mex., to serve the Phelps- 
Dodge Corp., the Calumet & Arizona Mining Co., the Cananea Consoli- 
dated Copper Co., the Arizona Edison Co. and adjacent and intervening 
territory, according to an announcement by Paul Kayser, President of 
the E)] Paso company. 

Mr. Kayser stated that contracts for the use of natural gas had been 
signed by these companies and that all money necessary for this important 
extension had been raised. In connection with the financing, the En- 
gineers Public Service Co. has obtained a three-year option to buy stock 
control of the El Paso Natural Gas Co. 

The design and plans are being prepared by Ford, Bacon & Davis and 
the construction will be supervised by Stone & Webster Engineering Corp. 
The line is scheduled to be in operation by Aug. 1 of this year. ‘The route 
of the line w i)!be through Deming, N. Mex.—V. 128, p. 4153. 


Empire Corp.—Regular Preferred Dividend.— 
» The directors have declared a quarterly dividend on the cum. conv. 
ye. stock, $3 optional div. series, payable March 1 to holders of record 
eb. 10, at the rate of 1-16th of one share of common stock or, at the option 
of the holder, 75 cents in cash. An initial dividend at the same rate was 
a3 es ime and a like distribution has been made quarterly since. 
—vV. » p. 3349. 


a of the 
tilities Power 


Engineers Public Service Co.—Acquires Three-Year 
Option To Buy Stock Control of El Paso Natural Gas Co.—See 
latter company above. 

Consolidated Balance Sheet Dec. 31. 











1930. 1929. 1930. 1929. 
Asseis $ TAabilities— $ § 
Property, plant, Preferred stock.b41,074,439 33,929,745 
he onic isk 309,458,918 279,284,213) Pref. stk. scrip_ 1,692 2,885 
Excess of book Com stock._.-c 58,056,043 56,083,240 
value of sec. Com. stk. scrip_ 7,152 25,764 
subs. as of date Stk. subs. for 
of acquis. over byemploy... --.--. 714,980 
par or stated Pref. stk. (subs.) 72,462,109 63,374,200 
value thereof. 8,958,534 8,949,877|Prem. on stk. 
Investments_--. 13,620,138 14,264,270 i |) ia 108,869 134,817 
DE fF enmonscne 5,859,371 5,027,458 | Bonds (subsid.) 138,405,000 130,688,500 
Notes receivable 350,535 311,230|} Coupon notes 
Accts.receivable 7,523,694 7,118,208 ae 3,000,000 4,348,000 
Materials & sup. 3,358,500 3,273,473) Notes payable-. 6,498,075 4,690,274 
Prepayments. .- 761,871 1,282,776| Accts. payable. 1,916,842 1,956,279 
Subscrib.tostk.  - -._-. 575,793; Accts. not yet 
Sinking funds.a 7,409,793 9,857,521 ee 4,172,249 3,793,684 
Special deposits_ 692,338 574,399 | Divs. declared -__ 631,912 568,536 
Unamort. debt & Retirem’t res... 23,140,352 21,931,927 
disc.&exp_-. 6,986,087 5,909,797) Opea. resrve_-- 357,760 392 ,056 
Unadjust. debits 585,804 740,054 | Unadjust. credis 964,774 652,976 
(0 OS ee 668,150| Minority int. in 
cap. & surp. of 
subsidiaries - - 808,144 891,313 
Earned surplus.d13,960,173 13,658,043 
| 365,565,584 337,837,221 so 365,565,584 337,837,221 


a Includes $7,450,500 bonds of subsidiaries held in sinking funds and in 
escrow, uncancelled. b Represented by 158,080 shares $5 dividend con- 
vertible preferred, 196,922 shares $5.50 cum. div. pref. and 75,000 
shares $6 cum. div. pref. stock, of no par value. c Represented by 1,909,- 
621 shares of no par value. d Surplus of subsidiary companies at date of 
acquisition by Engineers Public Service Co. was $8 ,958,534.—V. 132, p.491. 


Federal Water Service Corp.—Sale of Stock.— 

During December 1930 the employees of the Federal System sold more 
than 11,000 shares of Federal class A stock to customers and friendsof the 
company .—V. 132, p. 491. 


Gas & Electric Securities Co.—Stock Dividend.— 
The company announced a monthly dividend of 58%c. a share on the 
‘ peeiened. 50c. a month on the common, with a special of 3% of 1% payable 
n common stock on the common stock, all allotments being due March 2 
to holders of record Feb. 14 
1931.—V. 131, p. 4053. 


Hamilton Street Ry.—Option to Purchase.— 

Subject to the right to terminate the option up to March 15, the Ontario 
Hydro-Electric Power Commission at a meeting held at Toronto, Ont. 
Canada, on Jan. 20 gave to Stanley Johnston the right to purchase ali 
of the capital stock of the Hamilton Street Ry. Co. until May 1 at a price 
of $4,000,000. The decision to reserve the right to terminate the option 
to March 15 was made in order that the Municipality of Hamilton may 
have an opacrumiy of acquiring the railway properties within its limits, 
and own and control its own streets. 


Like amounts are also payable on Feb. 2 





The option to Mr. Johnston was given after a conference held between 


the Hamilton Hydro-Electric Commission and the Hydro-Electric Power 


Commission of Ontario, at which meeting various matters of importance 
regarding the taking over of the distribution system within the City of 
Hamilton, previously controlled and operated by the Dominion Power & 
Transmission Co., were discussed. Several matters requiring further report 
were referred to the engineers and accountants for check and agreement. 
Since the termination of negotiations with the City of Hamilton, as in- 
dicated by resolution of the City of Hamilton, for the acquiring of the Hamil- 
ton Street Ry., the Commission has been negotiating with private interests 
for the sale of same. The Ontario Commission authorized the execution of 
the agreement with Stanley Johnston. (Toronto ‘‘Globe’’).—V. 131, p. 1420. 


Honolulu Gas Co., Ltd.—£ztra Dividend.— 

The directors have declared an extra dividend of 20 cents per share in 
addition to the regular monthly dividend of 15.cents per share, both payable 
Jan. 20 to holders of record Dec. 20.—V. 109, p. 582. 


Honolulu Rapid Transit Co., Ltd.—Earnings.— 


Calendar Years— 1930. 1929. 1928. 1927 
Rev. from transportat’n $1,036,653 














653 $1,052,273 $1,076,433 $1,004,774 
Operating expenses, &c- 17,520 608 ,420 630,342 626,453 
Net rev. from transp. $419,133 $443,852 $446,091 $378,321 
Rev. from otherry. oper. 14,387 12,907 13,530 14,471 
Netrev.fromry.oper. $433,520 $456,759 $459,622 $392,792 
NS ee ee 5,848 6,60) 6,600 5,6 
i ee ae 107 ,977 105,832 147 ,282 123,802 
Depreciation, &c...---- 125,604 125,939 109,660 51,767 
Replacements... -- 7,521 2,196 18,93 26,112 
PTUEs GHG 10GB. 6c cccos 3,903 i ee 
Net income. .....-..- $182,666 $213,721 $177,142 $184,511 
Dividends (7%)--.----- 175,000 175,000 175,000 175,000 
Balance, surplus-- --- 37 ,666 $38,721 $2,142 $9,511 
Shares of capital stock 
outstanding (par $20) 125,000 125,000 125,000 125,000 
Earnings per share on 
capital stock. ......- $1.46 $1.70 $1.42 $1.48 


—V. 130, Pp. 1827. 


Houston Lighting & Power Co.—Bonds Offered.— 
Halsey, Stuart & Co., Inc., and W. C. Langley & Co. are 
offering an additional issue of $4,000,000 Ist lien & ref. 
mtge. gold bonds, series D 44%%, price on application. 
Dated Nov. 1 1928; due Nov. 1 1978. 

Company .—Incorporated Jan. 8 1906 in Texas. Supplies electric power 
and light service in a growing and prosperous section of Texas to a total of 
73 communities, including the City of Houston, which has been successfully 


served by the company for about 25 years. ‘Total population of the 
territory served is estimated at 358,000. 


Ca pitalization— Authorized. Outstanding. 
First lien & ref. mtge. gold bonds--_-- a 
% pref. cum. stock ($100 par)_--.-$3,000,000 3,000,000 
$6 pref. cum. stock (no par)_.------- 60,000 shs. 30,000 shs. 
Common stock (no par)..-.------.--- 600,000 shs. 500,000 shs. 





a Issuance of additional bonds limited by restrictive provisions of the 
mortgage. b Consisting of $12,000,000 series A, 5%, due 1953; $2,000,000 
series Bb, 6%, due 1953; $2,000,000 series C, 54%, due 1954, and $6,- 
000,000 series D, 44% %, due 1978 (including this issue). 

Purpose.—Proceeds will provide funds to retire at maturity, April 1 1931, 
all of the underlying Ist mtge. 5% sinking fund gold bonds of the company 
now outstanding (of which $2,403,000 principal amount are held by the 
public), to reimburse the company for expenditures made in connection 
with the enlargement and extension of its property and for other corporate 
purposes. 

Security.—Series D bonds will be secured, upon the retirement of under- 
lying bonds (due April 1 1931) equally with series A, series B and series C 
bonds by a direct first mortgage on all the present physical property and 
franchises of the company. 

The mortgage contains appropriate provisions permitting the modifica- 
tion thereof and of the rights and obligations of the company and the 
holders of bonds issued under said mortgage, with the consent of the 
company, by the affirmative vote of at least 80% (or 90% in certain 
cases) in amount of the bonds then outstanding, not including any bonds 
owned by the company, at a meeting of the bondholders especially calied 
for that purpose. 

Earnings—12 Months Ended Nov. 30 1930. 
Gross earnings (including other income) --__---...-.-.-------- $8,864,350 





Operating expenses, maintenance and all taxes._______-------- 4,597,726 
eee See eee 

Annual interest on total vonded debt to be outstanding upon 
completion of present financing requires__......---....---- $1,100,000 


The following statement for the six calendar years 1924 to 1929 incl., 
clearly indicates the rapid progress made by the company during this 


period: . : 
Gross Net Bond Int. Paid 
Earnings .* Earnings .* or Accrued. 
1090... . 2c cmmwoncaccoceee $8,025,943 $3,853,717 $902 ,928 
FOZS nn miu cuncndunanoone 7,234,632 3,147,210 760,398 
aa 6,212,352 2,634,148 700,706 
TU. nconumataweenanaee 4,777,553 2,093 ,866 536,95 
Ro nce Ca cdhe acne wes 3,923,879 1,692,578 500,150 
CO Se 3,146,773 1,322,758 437,901 


* Including other income. ; 

Gross earnings, as shown above, for the 12 months ended Nov. 30 1930 
increased 181% over gross earnings for the calendar year 1924 and net 
earnings for the former period increased 222% over net earnings for the 
latter period. For each calendar year from 1924 to 1929 net earnings as 
above have been largely in excess of bond interest requirements, the average 
net earnings during this period amounting to $2,457,379. 

Business and Property.—Company supplies electric power and light service 
to 73 communities located in a territory rich in natural resources, including 
the City of Houston. Company serves a territory with an estimated 
population of 358,000 as compared with 45,000 served in 1960. 

At Sept. 30 1930 the company served 81,872 electric customers, as 
compared with 48,526 at Dec. 31 1924, an increase of over 68%. The 
output for the 12 months ended Sept. 30 1930 amounted to 566,220,000 kwh. 
as compared with 161,307,100 kwh. for the calendar year 1924, an increase 
of over 251%. 

Jompany’s physical property includes installed generating capacity of 
132,956 kw. The principal generating plant is the Deepwater station 
which is located on a tract of land covering an area of more than 90 acres 
on the Houston Ship Channel, about 10 miles from the centre of Houston. 
This station, which is one of the largest in the South, is designed and 
partially built for an ultimate capacity of 180,000 kw. and it has a present 
installation of 100,000 kw., consisting of one 35,000-kw., one 25,000-kw. 
and two 20,000-kw. turbo-generators, together with boilers and all the 
necessary auxiliary machinery. The continued growth of the territory 
served and the corresponding demand for electric Fc and light service 
have made it necessary to further enlarge tne Deepwater station, and 
there is now being installed an additional unit of 47,000-kw. capacity. 
This unit is expected to be ready for operation in March of this year and 
will give the Deepwater station a total installed capacity of 147,000 kw. 
Company’s Gable St. generating station, located near the centre of the 
City of Houston, has a present installed generating capacity of 32,500 
kw. Three independent 33,000-volt transmission lines connect the Deep- 
water station with the Gable St. station and the company’s distribution 
system, these transmission lines being supplemented by a 66,000-volt 
network. 

The company owns an extensive system of transmission and distribution 
lines, aggregating 2,077 miles, which radiates from the centre of the city 
and extends from the Deepwater station through Harris County and 
into eight other adjoining counties, inter-connecting all communities served. 

Listed.—Listed on Boston Stock Exchange. 

Supervision.—The operations of the company are supervised (under the 
direction and control of its board of directors) by the Electric Bond & 
Share Co.—V. 130, p. 1273. 
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Indianapolis Water Co.—Earnings.— 
Calendar Years— 1929. 
Operating revenues $2 $2,796,487 
Oper. expenses & taxes__ 1,133,760 


a Net oper. income-_--. $1,681,334 $1,662,727 
Non-operating income_- 


1928. 27. 
$2,673,084 $3,520,339 
1,086,048 1,240,808 


$1,587,036 $1,279,531 
77,452 








Net earnings $1,681,334 $1,662,727 $1,587,036 $1,356,983 
Interest 14,531 579,501 5 6,3 


6 ; 552,980 536, 
Amort., &c., deductions. 5,730 33,861 30°75 26,253 


se ° 30,757 
Net corporate income. $1,061,073 $1,049,364 $1,003,299 $ 794,426 


—V. 130, p. 4605. 


Interborough Rapid Transit Co.—Payment to City.— 

The company will turn over to the City of New York $1,461,731 as rental 
Payment due under contract 3 for the quarter ended Dec. 30 last. Pay- 
ment compares with $2,209,970 made at the end of January 1930 for the 
quarter ended Dec. 30 1929. The sum represents the excess of subway 
earnings over the current preferential due the company. 

In the first quarter of the current fiscal year subway earnings were 
$369,336 less than the company’s current preferential. Improvement in 
the showing made by the company in October, however, wiped out the 
company’s prefential accrual and put $166,313 to the credit of the city. 
In November subway earnings were $543,316 in excess of the subway 
See v5] in December $752,102 over the current preferential. 
om ° y , Dp. v0, . 


International Hydro-Electric System.—Fourth 20,000- 


Horsepower Generator in Grand Falls Hydro-Electric Plant 
Placed in Operation.— 


* The fourth 20,000 h.p. generator in the Grand Falls, New Brunswick 
hydro-electric plant has been placed in commercial operation by the Inter- 
national Hydro-Electric System, a division of the International Paper & 
Power Co. With the starting of this unit the full installation of 80,000 h.p. 
in the power house has been completed, and one of the greatest engineering 
undertakings in the Province brought to a successful culmination. 

As the Grand Falls station was originally built to house four generators 
and as the new unit completes the installation, no extension to the power 
house structure was therefore required and only the cost of the machinery 
of the new unit was involved, resulting in comparatively low additional 
cost per horsepower. Both waterwheel and generator are duplicates of 
the others in operation in the power house, which ranks as the largest hydro- 
electric development in the Maritime Provinces. The plant is owned and 
operated by St. John River Power Co., a subsidiary of International Hydro- 
Electric System. 

Power from Grand Falls is now utilized, under long-term contracts, by 

Companies, Ltd., at Edmunston, and by New Brunswick Inter- 
national Paper Co. at Dalhousie. In addition, St. John River Power Co. 
supplies Grand Falls and Dalhousie with wholesale wer, owns the dis- 
tri ae system at St. Leonards, and supplies retail power in that com- 
munity. 

The installation of the new unit at Grand Falls raises to 1,099,000 h.p. 
the aggregate ao now in operation in all of the hydro-electric generat- 
ing plants of International Hydro-Electric System. In addition, the 
system has a 14,000 h.p. hydro-electric development nearing completion 
at McIndoes Falls on the Connecticut River, seven miles downstream from 
the new 216,000 h.p. Fifteen Mile Falls nn and has ordered the seventh 

,000 h.p. unit for installation in its Paugan generating station on the 
Gatineau River, Quebec. Upon the completion of these two new installa- 
tions the total installed capacity of the hydro-electric plants of International 
Hydro-Electric System will be raised to 1,147,000 h.p. ‘ 

These hydro-electric stations can house, without expansion of their 
structures, an additional 130,000 h.p. which will be installed when re- 
quired by the growing demand for electric energy. Undeveloped water 
pres, the system in the United States and Canada aggregate over 

0 -p. 


Listing of Additional Class A Stock.— 

There have been added to the Boston Stock Exchange list an amount 
not to exceed 16,423 additional shares (no par) class A stock as same may 
be issued as a stock dividend, payable Jan. 15. There are now on the 
list 826,580 shares.—V. 132, p. 125, 656. 





International Public Service Corp.—Purchases Jugoslav 
Electric Property.— 


This corporation, the public utility holding and operating company 
which is controlled by J. G. White & Co. and Federal Water Service Corp., 
has completed the purchase of the Novisad Electric Co. in Jugoslavia. 

Novisad is a city of approximately 65,000 population in addition to 
which the company also serves a surrounding area having a population 
of 25,000. 

It is understood that the International Company is negotiating for 
contiguous properties with the idea ultimately of building a large modern 
power station and connecting the entire area in one high tension system. 


International Ry., Buffalo.—To Pay Buffalo Ry. Bonds. 
Holders of Buffalo Ry. 5% bonds, due Feb. 1 will be paid in cash at 
ar, according to an announcement issued by Mitten Management, Inc. 
he mortgage provides for the payment in Buffalo and Vhiladelphia. 
Through the Bankers Trust Co. of N. Y., trustee, arrangements have been 
made for payment in Buffalo at the M. & T. Trust Co. and in Philadelphia 
at the Pennsylvania Co. for Insurances on Lives and Granting Annuities. 
The total amount of bonds issued under the Buffalo Ry. mortgage, dated 
Jan. 31 1891, was $5,000,000. 


of the public. 

After payment of this issue there will be only $3,700,000 of bonds out- 
standing, senior in lien to the International Ky. ref. & improvement 5‘/ 
gold bonds due 1962. Of this total of $3,700,000 prior lien bonds, the 
principal item is $2,181,000 Crosstown Street Ry. bonds due May 1 1932. 

V. 131, p. 3205. 


Kansas City Power & Light Co.—Bonds Offered.— 
Guaranty Co. of New York, Bonbright & Co., Inc., The 
Union Trust Co. of Pittsburgh Otis & Co., Halsey, Stuart 
& Co., Ine., and Continental Illinois Co., Inc. are offer- 
ing at 10234 and int. to yield over 4.33% $27,000,000 1st 
mtge. gold bonds, 444% series due 1962. Company’s out- 
standing first mortgage 30-year 5% gold bonds, series A, 
due Sept. 1 1952, which are to be redeemed on April 6 
1931, will be accepted in payment for the above bonds on 
a 3% interest yield basis. 

Dated Feb. 1 1931; due Feb. 1 1961. Principal and interest payable in 
New York and Chicago. Interest payable F. & A. without deduction for 
any Federal income tax up to 2%. Penn. 4 mill tax refundable. Coupon 
bonds in denom. of $1,000, registerable as to principal, and fully registered 
bonds in interchangeable denoms. of $1,000, $5,000 and $50,000; coupon 
and registered bonds interchangeable. Red. in whole or in part at any 
time on 60 days’ notice to and including Feb. 1 1942, at 110% and int., 
and thereafter at 110% and int. with successive decreases of 4% of 1% 
during each 12 months’ period subsequent to Feb. 1 1942. Continental 
National Bank & Trust Co. of Chicago, corporate trustee. 

Legal Investments.—Company’s outstanding first mortgage bonds are 
legal investment for savings banks in New York, New Jersey, Mass., 
Maine, New Hampshire, Rhode Island, Vermont, Conn. and Calif., and 
in the opinign of counsel, these bonds, upon completion of proceedings for 
the redemption of the first mortgage 30-year 5% gold bonds, series A, 
will likewise be legal investment for savings banks in said States. 

Data from Letter of Joseph F. Porter, President of the Company. 

Company.—Does the entire central station power and light business in 
Kansas City, Mo., and also sells electric current used in portions of 26 
surrounding counties. The growth of the business is indicated by the 
increase in power generated and purchased from 94,864,382 k.w.h. in 1915 
to 649,736,765 k.w.h. in the 12 months ended Nov. 30 1930. 

The company’s properties include two electric generating plants with an 
aggregate installed capacity of 225,250 k.w., 56 substations with a total 


+ Gross earnings 





Of this amount $1,700,000 has been re- | 
acquired over a period of years, leaving $3,300,000 outstanding in the hands | 





installed transformer capacity of 177,784 k.v.a., 700 circuit-miles of trans- 
mission lines and 3,685 circuit-miles of distribution lines. 

Purpose of Issue.—The proceeds of these bonds will be used to redeem 
on April 6 1931, the outstanding $25,000,000 first mortgage 30-year 5% 
gold bonds, series A, due 1952, and to provide funds for other corporate 
Purposes. 

Capitalization to be Outstanding After Giving Effect to this Financing. 
Ist mtge. gold bonds, 44% % series B, due 1957 

414% series due 1961 (this issue) 

First preferred stock, series B $6 
Common stock 

Security.—These bonds are to be a direct first lien on all fixed property 
of the company. 

The value of the property as fixed by the Missouri Public Service Com- 
mission in 1918, plus improvements, additions and betterments su uently 
made, at actual cost, is approximately $64,509,000. Adding to this the 
value of the coal rights owned by the company and of property under con- 
struction, all omountng to over $2,509,000, the total property value is 
approximately $67,018,000, or more than twice total funded debt. 

Earnings for Calendar Years. 
Operating Exps., 
aintenance & ‘ 
Deprecia’n. 


Pro rg Taxes. 

416 0,113 $6,187,746 
5,716,895 6,785,509 
6,463,380 7,286,470 

14,613 ,647 6,883 ,548 7,730,099 
14,742,885 6,711,621 8,031,264 

Net earnings before depreciation for the 12 months ended Nov. 30 1930> 
as shown above, amount to more than 5.4 times annual interest charges 
on total funded debt to be outstanding after giving effect to this issue, 
and after depreciation in accordance with mortgage requirements, to more 
than 4.7 times such interest charges. The actual amount set aside for 
depreciation for this 12-month period was $1,972,687, which was substan- 
tially in excess of the amount required yy mortgage. 

Listing.—Application will be made to list these bonds on the New York 

Stock Exchange. 

Issuance subject to authorization by Missouri Public Service Commission 

and Kansas Public Service Commission.—V. 131, p. 2223. 


Memphis Natural Gas Co.—December Sales.— 

Reporting for the first time since organization sales of natural gas in 
excess of a billion cubic feet during a single month, the continued growth 
of this company is reflected in the December statement released this 
week. December sales were 1,100,533,500 cubic feet, a gain of 217,- 
486,100 cubic feet or more than 24% over December 1 . 

Sales for the year ended Dec. 31 1930 were 9,148,245,400 cubic feet, a 
gain of 2,855,011,627 cubic feet, or more than 45% over 1929. 

Part of this increase is attributed to the opening last Autumn of the 
new Greenville-Greenwood, Miss., pipeline, deliveries through which are 
said to be a original estimates, while new heating contracts which 
became effective the beginning of this Winter, together with generally 
increased industrial activity in territory along the company’s main 18-inch, 
210-mile high-pressure pipe line which originates in the Louisiana field, 
traverses Arkansas and ississippi and terminates in Memphis, Tenn., 
are credited with the remaining gains.—V. 132, p. 310. 


Middle West Utilities Co.—1931 Budget.— 

The Middle West Utilities System on Jan. 26 announced that it would 
spend about $57,000,000 in 1931 and $6,000,000 additional in 1932 for 
completion of work to be begun this year. The amount includes about, 
$16,000,000 authorized for work started in 1930. The construction budget 
announced early in 1930 was about $77,000,000. 


No. of Stockholders.— 


The number of stockholders increased 213% over the past 12 months, 
Paul L. Cowan, Secretary and Treasurer, states. The report was made as 
of the closing of the books on Jan. 15, for payment of the first quarterly 
dividend for 1931 on Feb. 1. The company now has stockholders in 30 
States. The largest volume distribution for any one State is in California. 


Number of Customers Increase in 1930.— 

The Middle West Utilities System entered the final month of 1930 with 
1,718,037 customers, an increase of 62,315 since the beginning of the year. 
The System added 28,262 residential electric customers, 7,687 commercial 
and industrial power customers and made a gain of 13,580, or 18% in the 
number of rural customers served.—V. 132, p. 492. 


Montreal Light, Heat & Power Consol.—Earnings.— 


Years End. Dec. 31— 1930. 1929. 1928 
$23 484,080 $22,286,284 $21,235 
Operating expenses 7,493,940 7,099,642 059, 
Taxes 1,559,547 1,416,966 
Deprec. & renew. reserve 2,348,408 2,228,628 
Fixed charges 3,138,601 2,803 ,408 
Net income $8 943,584 $8,737,639 
Dividends paid 5,837,779 4,890,470 
Contingent fund_--_- oer 250,000 465,997 
Pensions fund 20,000 20,000 20,000 
Insurance fund 250,000 


Balance, surplus----- $3,327,168 $3,025, 
Shs. com. stk. outst g-- 2,041 837 
Earned per share____.-- $4.28 
Balance Sheet Dec. 31. 
1929. 
$ 


Net Earns., 
Gross Before 
Earnings. 
$10,877,859 


" 1927. 
991 $20,314,902 
3 7 


‘ 1 »280 697 
1,186,708 
2,031,490 
2,922,913 





$6,893 ,093 
3,915,422 
20,000 
300,000 
$2,657 ,671 


$7 866.467 
4'354.651 





$3,085,805 
4,083 ,674 
$2.19 


1930. 1930. 

$ TAabilittes— ‘ 
Capital stock _..-y73,006 ,374 
5% bonds_...-. 34,051,000 
Acc’ts payable... «3,159,970 
Accrued interest 1,033,593 
Div. payable... 1,551,796 
Receipts on ace’t 

of subs. to new 

capital stock. 
Pref. stk. unred. 
Insuranee fund. 
Contingent fund 


A ssets-—— 
Cash and 
loans._...-.. 4,232,936 
Investments . 29,443,209 
Bills & accounts 
ceivable___- 

, bonds & 
interest in sub. 
cos., less depr. 96,100,564 
Inventories -..- 326 622 


1929. 
$ 


69,884,281 
29,306 ,000 


call 
4,826,270 
19,925,716 


2,219,242 1,799,027 


79,686,749 17,019,840 
337 ,908 
1,250,000 
1,250,000 


Total _.__...132,322,573 106,575,670 
x Including provision for income tax. 
of no par value.—V. 132, p. 656. 


Nebraska Power Co.—Stock Authorized.— 

Authority to issue 7,500 shares of 6% pref. stock (par $100) for additions 
and betterments has been given the company by the Nebraska Railway 
Commission. 

This issue supplements one recently approved for 2,500 shares. The 
company has arranged to spend $600,000 in 1931 and a larger sum in 1932 
in extensions and improvements to its plants and facilities, for which the 
issue was asked, the Commission pointed out. 

The company was also granted authority by the Commission to build 
a new transmission line north of Herman, Neb.—V. 129, p. 3635 


New Rochelle Water Co.—FEarnings. 
For income statement for 12 months ended Nov. 30 see ‘Earnings 
Department”’’ on a preceding page.—V. 130, p. 115 


New York & Queens County RR.—c. Fare Extended.— 

An application for an extension of time in which to collect a 6-cent fare 
was granted Jan. 28 to the conan? by the Transit Commission. The 
extension is effective until June 30. 

Chairman Fullen of the Commission in a report stated that the 6-cent 
fare had been granted by the courts in 1924 and that the company had 
been able to pay off most of its liabilities. He indicated that after June 30 
next some new fare arrangement might be made in view of the improved 
financial citcumstances of the company.—V. 131, p. 3206. 


New York State Rys.—Earnings.— 

For income statement for three and nine months ended Sept. 30 see 
‘Earnings Department’’ on a preceding page. 

Stocks Off List.— 


The common and preferred stocks were stricken from the list of the N 
York Stock Exchange on Jan. 29.—V. 131, p. 3369. 








132,322,573 106,575,670 
y Represented by 4,083 ,674 shares 
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North American Co.—$25,000,000 Debentures Offered.— 
Dillon, Read & Co.; the National City Co.; Guaranty Co. 
of New York; Chase Securities Corp.; Bankers Co. of New 
York; Lee, Higginson & Co.; Blyth & Co., Inc.; International 
Manhattan Co., Inc., and Stone & Webster and Blodget, 
Inc., are offering at 97 and int., to yield 5.20%, $25,000,000 
5% debentures due 1961. ° 


Dated Feb. 1 1931; due Feb. 1 1961. Interest payable F. & A., without 
deduction for Federal income tax not exceeding 2% per annum. Principal 
and int. payable in New York in United States gold coin. Denom. $1,000c*. 
Red. as a whole, or in part by lot, at any time on 30 days notice, to and 
including May 1 1932 at 105% and int., with successive reductions in the 
redemption price of 4% of 1% during each 15 months period thereafter to 
aud inclu Feb. 1 ft 56, and thereafter until oe at 100% and int. 
Additional 5% debentures due 1961, or debentures of any other series, 
may be issued without restriction. Chase National Bank of the City of 
New York, trustee. 

.—Company has agreed to make application to list these debentures 
on the New York Stock Exchange. 
Data from Letter of Frank L. Dame, Pres., Jan. 29. 

Business.—Company, organized in 1890 in New Jersey, controls through 
stock ownership, er or through subsidiaries, important public utility 
o ting companies, including: Cleveland Electric Illuminating Co, 

nion Electric Light & Power Co. {Mo.). Mississippi River Power Co., 
Union Electric Light & Power Co. of Ill., East St. Louis Light & Power Co., 
The St. Louis County Gas Co., The Milwaukee Electric ilway & Light 
Co., Wisconsin Electric Power ., Wisconsin Gas & Electric Co., Wiscon- 
sin Michigan Power Co., Washington Railway & Electric Co. and Potomac 
Electric Power Co. 

All of the above named companies, except The St. Louis County Gas Co. 
and the two District of Columbia subsidiaries, are controlled through 
North American Edison Co., the entire outstanding common stock of which 
is owned by The North American Co. 

Operating companies controlled by The North American Co., directly 
or shrough wubsidierian. comprise four main groups centering in the cities 
of Cleveland, St. Louis, Milwaukee and Washington, D. C. Territories 
served have a total area of more than 19,000 square miles with a total esti- 
mated population of more than 4,700,000, and include more than 700 
Scuinaied no The electric properties in each group from a distinct inter- 
connec power system. 

Other Investments.—During the past year, the scope of the interests of 
The North American Co. on the Pacific Coast was greatly extended through 
acquisition by a subsidiary of approximately 32% of the outstanding com- 
mon stock of Pacific Gas & Electric Co., in exchange for operating properties 
in California theretofore controlled by The North American Co. The 
North American Co., among other investments, has substantial interests 
in the common stocks of e Detroit Edison Co. and North American 
Light & Power Co. The company does not include in its consolidated in- 
come statements the undistributed earnings applicable to investments in 
any of these three companies. 

urpose of Issue.—These debentures are being issued to provide fund for 
payment of the company’s floating debt, and for general corporate purposes. 


‘apitalization— Authorized. Frey 
5 ebentures due 1961 (this issue) -..--- * 25,000, 
6% cum pee stock ($50 par)-.-------- $30,333 ,900 30,333 ,900 
Serial pref.stock (no par)-------------- 5, ,000 shs. None 
Com. stock (no par) (including scrip)... 50,000,000 shs. 6,339,555 shs. 


* Additional 5% debentures due 1, or debentures of any other series, 
may be issued without restriction. 

‘These debentures, upon issuance, will constitute the company’s only 
funded debt. As of Sept. 30 1930, the company’s subsidiaries had out- 
standing with the public $296,303,984 of funded debt and $138,164,056 
of preferred stocks. 

ased on current quotations on the New York Stock Exchange, the 
company’s preferred and common stocks have an indicated market value of 
more than $470,000,000. Dividends have been paid quarterly on the 
common stock for more than 21 years without interruption; for more than 
seven years such dividends have been paid in common stock at the rate 
of 2%% quarterly. Under this common stock dividend policy the entire 
consolidated net earnings, after preferred dividends of the company, are 
allowed to remain in the business of the company and its subsidiaries. 
During the 7-year period ended Sept. 30 1930, such net earnings have 
eagrogated more than $125,000,000. 

arnings.—Consolidated results of operation of the company and its 
subsidiaries, for the five years ended Sept. 30 1930, were as follows: 


12 Months Net from Approp’ns 
Ended Gross Oper. Plus’ alInterest for Deprec. 
gopt. 30. Earnings. Oth. Net Inc. _ Charges. Reserves. bBalance. 
= $113 687,873 $53,781,465 $26,201,525 $11,555,362 $16,024,578 
| 121,815,469 58,094,090 27,389,161 12,479,169 18,225,760 
1928....- 130,668,369 65,494,843 29,351,766 13,654,297 22,488,780 
(ae 145,624,061 75,578,822 31,406,787 15,399,989 28,772,046 


1930d_... 140,296,108 c74,599,469 29,953,662 14,860,462 29,785,345 

a Including amortization, preferred dividends of subsidiaries and mplnosity 
interests. b After all charges*(and before preferred dividends of Nort 
American Co.). c Includes stock dividends of non-subsidiary companies 
taken uP. at amount charged in res t thereof to surplus of issuing com- 

ny: 1929—$227 ,500; 1930—$1,166,907; and proceeds from sale of stock 

vidends: 1929—$12,479; 1930—$86,706. Excludes gross earnings, 
operating expenses and all other details of income accounts of California 
subsidiaries from June 12 1930 to ey a 30 1930 (such subsidiaries having 
been sold on June 12 1930), and includes in other net income the proportion 
morn to that period of actual dividends only on the common stock 
of Pacific Gas & Electric Co. received in consideration for the North Ameri- 
can interests in such subsidiaries. 

More than 74% of consolidated gross earnings and more than 87% of 
Consolidated net income from operation during the 12 months ended Sept. 
+B ys were derived from electric light and power business.—V. 132, p. 

. " 


Northern Maryland Power Co.— Merger.— 
See Susequehanna Utility Co. below.—V. 126, p. 4082. 


Pacific Gas & Electric Co.—Rights to Subscribe.— 

Holders of common stock of record Jan. 26 1931 are to be offered the right 
to subscribe at $25 per share, plus dividend, for common stock, par $25, to 
the extent of one share for each 10 shares held. Rights will expire on March 
11 1931.—V. 132, p. 493. 


Pacific Public Service Co. (Del.).—Listing — 

Effective on Jan. 27, a total of 30,000 additional shares of class A com- 
mon stock were admitted to the list of the San Francisco Stock Exchange. 
The stock is being issued to provide for application of cash dividends to 
purchase of additional stock. 

The Los Angeles Stock Exchange also approved the listing of 30,000 
additional shares of class A common stock, bringing the total listed on that 
magnange to veg! guiees of which 472,526 were outstanding Jan. 2 1931. 
—vV. ; 2 ; 


Philadelphia Electric Co.—Bonds Sold.—Drexel & Co.., 
Bonbright & Co., Inc., Brown Brothers Harriman & Co. 
and Harris, Forbes & Co., have sold at 93% and int. 
to yield 4.34% $40,000,000 ist and ref. mtge. gold bonds 
4% series due 1971. 

ated Feb. 1 1931; due Feb. 11971. Interest payable (F. & A.) without 
deduction for Federal income taxes not exceeding 2%, or for Penn. taxes 
(except estate, inheritance and succession taxes) not exceeding $4 per $1,000 
bond annually. Conn., Md. or Mass. taxes refundable to the extent and 
as provided in the supplemental mortgage. Red. at any time on 30 days' 
motice at 1024 on or before Feb. 1 1941; thereafter at successively reduced 
ums. oupon bonds in denoms. of $1,000 and $500 registerable as 
rincipal only. Fully registered bonds in denoms. of $1,000 and author- 
multiples. Coupon bonds in denom. of $1,000 and full jogatered 
mds interchangeable. Fidelity-Philadelphia Trust Co., P elphia, 
trustee. Legal investments for savings banks in the State of New York. 

Data from Letter of John E. Zimmerman, Chairman, Phila., Jan. 28. 
Seta Weg. forces be ee ak oe SL 1000. Sub 9, pepeenal 

® and conso on of the 

Electric Co., Philadelphia Suburban-Counties Gas 8 Electric Co. and several 





smaller utility companies. Company does the entire central station electric 
light and power business in Philadelphia, the third largest city in the United 
States, and the central station electric and rf business in substantially all 
of southeastern hag = hewmen adjacent to Philadelphia in the Counties of 
Delaware, Chester, ontgomery and Bucks, embracing an area of about 
1,307 square miles. The population served in the city and county of Phila- 
delphia is estimated at over 1,950,000, and in the suburban territory at 
over 650,000. The a also directly, or through subsidiaries, supplies 
the central steam heat ce in a portion of central Philadelphia and in 
West Chester and Wayne, Pa. 

The system operates under franchises which, in the opinion of counsel, 
— 1 hy eens restrictions and, with minor exceptions, are unlim- 

as e.° 

Security.—These bonds are to be issued under the Philadelphia Suburban- 
Counties Gas & Electric Co. first and refunding mtge. dated May 1 1923, 
jd Philadelphia Electric Co., which will assume that mtge. Upon com- 
pletion of the present financing there will be outstanding under the mate: 
a total of $59,411,500 bonds comprising these $40,000,000 bonds and $19,- 
411,500 Philadelphia Suburban-Counties Gas & Electric Co. first and re- 
funding mtge. bonds, 4% % series due 1957. 

The bonds, upon completion of this financing, will be secured by first 
mtge. on pevees property of Philadelphia Electric Co. formerly owned by 
Philadelphia Suburban-Counties Gas & Electric Co., subject on certain 
parts thereof to underlying divisional liens egating $1,755,000, and 
valued, as estimated by Day & Zimmermann, Inc., as of Dec. 31 1929, at 
substantially in excess of the principal amount of bonds to be presently 
outstanding under this mtge. P 

The mtge. will also be a lien on the balance of Philadelphia Electric Co.’s 
physical ig aw F subject, upon omens of this financing, to $69,645,700 
underlying n (exclusive of sinking fund bonds and bonds pledged as 
collateral for such underlying bonds.) 

Purpose of Issue.—The proceeds of these bonds will be used in part for the 
redemption at the next respective redemption dates of $29,959, of under- 
lying bonds, and to reimburse the company in part for property acquisitions 
and additions and improvements. 


Capitalization— Authorized. Outstanding. 
Capital Stocks: 
EE OE ee 11,500,000 shs. 10,349,230 shs. 
$5 dividend pref. (no par)__________- 1,000,000 shs. 130,058 shs. 
Phila. El. Pr. Co. 8% pref. (par $25) -$30,000,000 $12,000,000 
Susquehanna Utilities Co. Ist & 2d 
preferred (par Rs cube cuiin ds. 1,800,000 2603 ,400 
The Phila El. Co., 1 
e a. El. Co., lst mtge. 4s & 5s, 
Bi pa cetsen na closed b35,678,700 
lst lien & ref. mtge. 44s, due 1967- closed 33,967,000 
Divisional underlying 5% bonds (var.) closed c1,747,000 
Phila. El. Pr. Co. lst mtge. 54s, 1972 © 35,624,000 
Phila. Hydro-E1. Co. Ist mtge. ba. 39 d151,000 
a. . Co. Ist ref. mtge. 44% 
series due 1957 (f)_.-.....--.._- e 19,411,500 
4% series due 1971 (this issue) - ___ e 40,000,000 


a Not including $746,600 held by Philadelphia Electric Co. b Not in- 
cluding $2,656,300 bonds held in the sinking fund and $21,665,000 bonds 
pk ed under the indenture securing the first lien and refunding mutes 

nds, under which indenture there are also pledged all the ($23,000,000) 
first mtge. demand bonds of Delaware Count lectric Co., whose properties 
and franchises were acquired by The Philadelphia Electric Co. _¢ Not in- 
cluding $8,000 held by Philadelphia Electric Co. d Not including $4,000 
held by Philadelphia Hydro-Electric Co. e Additional bonds issuable in 
accordance with the provisions of the respective mortgages. f Outstanding 
as Philadelphia Suburban-Counties Gas & Electric Co. first & refunding 


mortgage bonds. 
Earnings Years Ended Dec. 31. _et 
(Consolidated Statement of the Company and Its Subsidiaries.) 


1928. 1929. . 
Gross revenues (incl. non-operating) _$57,231,149 $63,150,117 $65,769,422 
Oper. expenses, maint., rentals, re- 
newal & replacement reserve & 
taxes (except Federal taxes)___-__-_ 31,057,147 33,016,062 33,399,919 


ee ik can ceineencnny, $26,174,002 $30,134,055 $32,369,503 
Annual charges (upon completion of this financing): Int. on 

funded debt & divs. on Pet. stocks of subsidiary companies $2,962,740 

Interest on funded debt of Philadelphia Electric Co-_-------- 5,989,815 


SES ae Se iy tee eee ae pe AN $23 416,94 

Net earnings for 1930 over 3.6 times the above annual charges. 

Properties.—The electric properties ef Philadelphia Electric Co. include 
electrto generating stations with an aggregate rated capacity of 661,300 kw., 
gas plants with a rated daily generating capacity of 32,450,000 cu. ft., over 
Fag miles of gas mains and over 34,500 circuit miles of electric trasmission 


es. 

The company’s subsidiaries include Philadelphia Electric Power Co. with 
a 252,000 kw. hydro-electric generating station at Conowingo, Maryland, 
Susquehanna Utilities Co., Philadelphia Hydro-Electric Co., and Wayne 
Steam Heating Co. 

The properties of the company and its subsidiaries are operated as a single 
interconnected system. 

The company and its subsidiaries serve over 646,000 electricc ustomers 
meters and over 126,000 gas customers meters. 

The company has recently completed the connection of its electric trans- 
mission lines with those of neighboring electric qmerees companies and is 
now interconnected with the eo ties of Public Service “=e. of New 
Jersey, Pennsylvania Power & Light Co. and Delaware Electric Power Co. 

Serpe stares Company operates under the supervision of The United 
Gas Improvement Co. 

Listing.—Application will be made in due course to list these bonds on 
the New York and Philadelphia Stock Exchanges.—V. 132, p. 126. 


Prairie River Power Co.—Bonds Offered.— 
See Blandin Paper Co. under “‘ Industrials’ below.—V. 120, p. 959. 


Rapid Transit in N. Y. City.—54 Bus Routes A pproved.— 

The City of New York approved informally Jan. 27, 54 permanent bus 
routes in Manhattan, Brooklyn and Queens, upon which applications can 
be filed by operators seeking franchises instead of the long-continued 
“emergency’’ permits. The actions by the Committee of the Whole of the 
Board of Estimate, though subject to change at the public hearings required 
by law, are expected to stand as the first step toward a comprehensive 
system of bus transportation. 

John H. Delaney, Chairman of the Board of Transportation, presented 
that body’s recommendation that its original system be amended to add 
six additional reutes demanded by George W. Harvey, Borough President 
of Queens. Brooklyn citizens ed a change in one route there, and on 
the advice of Borough President Henry Hesterberg the Committee added 
that minor revision. The routes thus tentatively approved follow with 
few euouptions those certified in 1927 by the Transit Commission. 

Mr. elaney asked tentative approval immediately, instead of after 
additional hearings, so that operators may complete and file their applica- 
tions for franchises. He revealed that his recommendations on the form 
of these franchises, aponteme the revenue to the city and the manner of 
termination, were to submitted to the board probably next week. The 
final step would be the granting of franchises.—V. 132, p. 126. 


Roanoke Ry. & Electric Co.—To Stop Salem Service.— 

The company was authorized by the Virginia Corporation Commission 
on Jan. 24 to discontinue operation of its electric railway and to abandon 
its tracks in the town of Salem and between Salem and Washington Heights, 
Va., a distance of 4.8 miles, effective Feb. 1. 

At the same time the Commission authorized the company to increase 
its bus service between Roanoke and Salem, via Lakeside and the River 
Road .—V. 126, p. 870. 


Rochester Gas & Electric Corp.—To Issue Bonds.— 

The corporation has applied to the New York P. 8. Commission for 
authority to issue $30,083,000 of 444% gen. mtge. bends, due in 1977, 
of which $23,541,000 are proposed for issuance in exchange for other bond 
issues, and $6,542,000 to provide funds for construction work in 1931.— 


V. 131, p. 3044. 
San Joaquin Light & Power Corp.— 1931 Budget.— 
The budget of this conporation. a subsidiary of the Pacific Gas & Electrie 


Co., for 1931 totals $13, 452, forecasting operations on a more extensive 
scale than 





ever before in the history of the company. 
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The above includes contemplated expenditures of the affiliated 


figure 
Midland Counties Public Service Corp., operated under the same manage- 


ment. 
One of the major undertakings to be begun in 1931 is the new steam 
pe tS Oe 
e m lines m su an 
Corcoran substation on the south.—V. 131, p. 3712. TH a 


Public Service Co. of No. Illinois.—To Increase Stock.— 
The stockholders on Feb. 24 will proposal 
authorized no par common stock to 700,000 shares from 500,000 shares 
in order to provide for future financing of extensions and improvements. 
> meh use of any of the additional stock is contemplated.—V. 131, 


Susquehanna Utility Co.— Subsidiaries Merge.— 

The iiuetiaad P. 8. Tiemeataiiten has been pevttonsd to Ka rove a con- 
solidation of the Conowingo Electric bt & Power Co. and the Northern 
is proposed to consolidate the ¢ A A nica maen te be baw 

m) ies into a corporation wn 
as the Geameinae Power Co. and the latter would iopue stock in exchange for 


the outstanding sha: f th 
of $555 088 Snares Of the two utilities, which have an aggregate value 


Tampa Electric Co.—Semi-Annual Stock Dividend.— 

The directors have declared a quarterly cash dividend of 50 cents and a 
semi-annual dividend of 1-50th of a share of common stock on the common 
stock, both payable Feb. 16 to holders of record Jan. 23. A stock distribu- 


tion of like amount has been mad - . i 
1927.—V. 131, p. 630. © semi-annually since and incl. Aug. 15 


United American Utilities, Inc.—Class A Dividend.— 

The regular quarterly dividend of 3214 cents per share has been declared 
= the class A stock, first series, payable on March 1 to holders of record 

The class A stock, first series dividend, in the absence of instructions to 
the contrary from individual stockholders received by the company on or 
before Feb. 9, will be applied to the purchase of additional class A stock, 
first series, or scrip certificates representing fractional shares at the price 
of $16.25 per share.—V. 131, p. 2896. 


United Gas Corp.— Stock Listed on Boston Stock Exchange. 

There have been Pui on the Boston Stock Excha list temporary 
certificates for 7,213,195 shares (authorized 20,000,000 shares) par value, 
common stock, with authority to add thereto as the same may be issued; 
5,529.438 additional shares, making the total number of shares authorized 
for the list, 12,742,633 shares. 

Corporation was organized in Delaware on March 29 1930. Itisa hol 
Company and through its subsidiaries it is a foremost representative o 
the natural gas industry of the South t. 

These common shares as issued are fall paid and non-assessable and no 
Personal ae | attaches to ownership. The common shares Gonoee 
voting rights. he authorized capital of the company consists of 1, ,000 
shares of preferred stock, of which 411,936 shares are outstanding and desig- 
nated as $7 preferred stock; 1,000,000 shares of $7 second preferred stock, 
of which 644,680 shares are outstanding; and 20,000,000 shares of common 
stock, of which 7,213,194 6-8 shares are outstandin 

Transfer Agents.—Old Colony Trust Co., Bos 
Bank, New York, and Continental Illinois Bank & Trust Co., Chicago, 
Ill. Registrars.—The First National Bank of Boston, Boston, Mass.; 
mag te tree S055 ew York, and Central Trust Co. of Illinois, Chicago, 
=o ’ D. 5 , ° 


Washington, Baltimore & Annapolis Electric RR.— 
Receiver Appointed .— 


George Weems Williams of Baltimore was ap 
ov an order signed by Judge Morris A. Soper in the United States District 
Court at Baltimore. The action was taken on a petition filed by the R. E 
Duvall Co., Inc., with the Cleveland Trust Co. filing an intervening petition. 

Judge Soper also named Albert G. Towers receiver for the Annapolis & 
Chesapeake Bay Power Co., associated with the electric railway. The 
latter gppointment was made on the petition of George Baker Schroeder 
of New York. The two companies assented.—V. 130, p. 1277. 


Washington Ry. & Electric Co.—Earnings.— 
1930. 1929 


Calendar Years— q 1928. 
Revenue pass. carried_. 67,996,895 74,319,070 74,462,681 
< 56.709 -979 


inted receiver Jan. 27 


1927. 
75,749,304 
$5,865,430 

1,300,683 


Gross earns. from oper_. $5,558,304 $5,783 ,826 
eous income.x_ 1,701,198 605,102 1,431,368 














Gross income_______- $7,259,502 $7,395,082 $7,215,195 $7,166,113 
Op. exp.,depr., tax.,&c. 4,735,734 4,784,343 4,731,042 4,846,619 
Interest on funded and 

unfunded debt______- 653,725 699,503 750,196 746,429 

Net income-_-__-____- $1,870,043 $1,911,236 $1,733,957 $1,573,065 
Preferred divs. (5%)--- 425,000 425, 425,000 425,000 
Common dividends---_-- (7)455,000 (7)455,000 (7)455,000 (6)390,000 

es $990,043 $1,031,235 $853 ,955 $758,065 
Miscellaneous credits _-- 290,954 332,835 3,146 1,955 

Bal. to credit of P. & L. $1,280,997 $1,364,070 $857,101 $760,020 

ed per sh. on com__ $22 .23 22.87 0.14 $17.66 


x Including regular divs. from Potomac Electric Power Co. Aside from 
divs. from the Potomac Electric Power Co., included above, no income was 
received by the Washington Ry. & Electric Co. on its investment in stock 
of subsidiary companies —V. 131, p. 2226. 


Western Continental Utilities, Inc.—Class A Div.— 


The directors have declared the regular quarterly dividend of 32 %c. per 
share on the class A common stock, no par value, payable March 1 to 
holders of record Feb. 10. The class A stockholders are offered the right to 
utilize the dividend for the purchase of additional class A shares or scrip 
for fractional shares at a price of $13 a share.—V. 131, p. 2896. 


INDUSTRIAL AND MISCELLANEOUS. 


Price of Bread Reduced.—The Great Atlantic & Pacific Tea Co. has made 
a reduction of one cent in the price of the one pound loaf of bread to five 
cents. The new price is effective in southern Ohio, northern Kentucky and 
southwestern Indiana. ‘‘Wall Street Journal,’’ Jan. 23, p. 1. 

Oil Group to Fight to an Pipe Lines.—A committee of executives of oil 
companies have been appoin to handle the industry's fight against the 
proposal of the Association of Railway Executives to divorce pipe lines from 
oil company ownership. N. Y. “Times,’’ Jan. 30, p. 32. 

Matters Covered in the “‘Chronicle of Jan. 24.—(a) The new capital issues 
in Great Britain, p. 550. (b) Automobile financing during October and 
the 10 months, p. 550. (c) Bank clearings in 1930 and the course of 
trade and speculation, p. 552. (d) United States Senate adopts resolution 
for investigation into wheat, bread and sugar prices, p. 587. (e) Senator 
Brookhart proposes inquiry into dairy prices, p. 588. (f) Chain stores cut 
bread prices—Are generally back to 5-cent loaf, association official says, 

. 588. (g) Investigation of bread and meat prices proposed in resolution 

Wisconsin senate, p. 588. (h) Proposed investigation into bread prices 
in Missouri, p. 588. (i) Reduction in price of bread in Mobile, Ala., p. 
588. v) New York Stock Exchange suspends Lorenzo E. Anderson & Co. 
of St. uis—Firm’'s debts estimated at $9,000,000—Charles D. P. Hamil- 
ton, res and Rodowe H. Abeken named appointed receivers in St. Louis, 
D. , 


Alaska Packers Association.—Omits Extra Dividend.— 

The directors have declared the regular quarterly dividend of $2 per share, 
payable Feb. 10 to holders of record Jan. 31. Extra dividends of $2 

r share were paid annually from Feb. 1917 to Feb. 1930 incl., excepting 
n Feb. 1926. In addition the company paid a special cash dividend of 
$20 in Feb. 1918, one of $25 (in Liberty bonds) in Feb. 1919 and one of 
$20 (in Liberty bonds) in Feb. 1920.—V. 130, p. 800, 975. 


Alliance Insurance Co., Phila.—Larger Dividend.— 
The directors have declared a regular semi-ann. dividend of $1.25 per 
hare, payable Jan. 27 to holders of record Jan. 26. Previously, the com- 


ton Sicncs.: Chase National ‘ 


Alliance Realty Co.—1931 Preferred Dividends.— 
The directors have declared four quarterly dividends of 14 % on the 6% 
cumul: pref. stock for 1931, payable March 1. June 1. Sept. 1/and Dee. 1 
to holders of record Feb. 21, May 20, Aug. 20 and Nov. 20, respectively. 


Balance Sheet Dec. 31.— 








Assets— 1930. 1929. TAabdilities— 1930. 1929. 
N. Y.-C. real est.. $1,323,853 $2,305,505] Preferred stock. ~.$2,400,000 $2,400,000 
Other N. Y. City Common stock...x3,300,000 3,300,000 

real estate inv.. 3,488,123 2,769,455] Accr. .nt. payable. 25,063 38,747 
Bonds & mtges... 2,782 316 2,525,301] Sundry accts. pay. 20,521 8,423 
Bills & accts. rec.. 18,647 ,453] Res. for dividend. 111,000 177,000 
Gas docduenapen 405,396 407,075] Res. for conting. 

Accrued int & deferred cred. 542,453 219,487 

dividends. -_--- 96,953 70,055 | Res. for taxes--.-.- 28,372 159,747 
Furniture and fix- Pay. acct. contr’ts 

Se cunnsaes 1 1] realestatesales. -.--.-. 37,500 

BUIpae. . oc ceccen 1,687,879 1,845,942 

, | ee $8,115,290 $8,186,847! Total....-----. $8,115,290 $8,186,847 





x Represented by 132,000 shares of no par value. 
Our usual comparative income statement for the year ended Dec. 31. 
1930 was published in-V. 132, p. 658. 


Amalgamated Silk Corp.—D. G. Dery Protective Committee 
ger of Sale of Property—Deposits of Bonds Requested Before 
eb. 16.— 


The protective committee (Thomas O. Thacher, Chairman) for the 
D. G. Dery Corp. Ist pate. 7% bonds has notified bondholders that all 
properties covered by the lien of the mortgage have been sold with excep- 
tion of two pieces of property. The lien of the mortgage has been trans- 
ferred from the properties covered by the mortgage to the proceeds re- 
ceived on the sales and no claims will be filed by the committee for bonds 
deposited after Feb. 16 next. The Central Hanover Bank & Trust Co. 
8 depositary.—V. 132, p. 313. 


American Agricultural Chemical Co. (Conn.).—Over 
86% of Stock Deposited Under Plan.—See American Agricul- 
tural Chemical Co. (Del.) below.—V. 132, p. 313, 130. 


American Agricultural Chemical Co. (Del.).—Hzchange 


of Stock.—President Horace Bowker, Jan. 27, says: 

As heretofore announced, the plan of capital readjustment has been car- 
ried into effect. It has y been concurred in by the holders of over 
oF of the stock of the Connecticut company. 

olders of preferred and common stock of the Connecticut company 
who have not yet turned in their stock for exchange for stock of the Dela- 
ware company have been given up to Feb. 1 1931 to make the exchange 
on the o 1 basis, that is, to receive one share of stock of the Delaware 
company for each share of preferred stock of the Connecticut com y and 
one share of stock of the Delaware company for each ten shares of common 
stock of the Connecticut company. Certificates for stock of the Con- 
necticut company should be presented for exchange without delay to the 
Chase National Bank of the City of New York, 11 Broad St., N. Y. City, 
or to Lee, Higginson Trust Co., 50 Federal St., Boston, Mass. 

The stock of the Delaware company is listed on the New York and Boston 
Stock Exchanges.—V. 132, p. 313. 

American Chicle Co.—Earning 


_. apes 

















Calendar Years— 1930. 1929. 1928. 1927. 
*Gross profit__.....--- $5,030,765 $4,827,240 $4,197,467 $3,825,500 
Selling & adm. expenses. 2,646,943 2,626,969 2,342,696 2,205,081 

Net earnings___....- $2,383,822 $2,200,272 $1,854,771 $1,620,419 
Other income (net). - 146,316 209 ,626 240,197 198,837 

Gross income______-- 2,530,138 $2,409,897 $2,094,968 $1,819,2 
Interest, discount, &c__ anne ° 28,128 is Pitti 
Income taxes........-- 320,093 274,173 237 ,304 214,634 

Balance, surplus---—-_- $2,210,045 $2,107,596 $1,795,268 $1,524,002 
Previous surplus... 2'696.285 °2'847'442 1:747.951  2:866.332 

Total s ae $4,906,330 $4,955,038 $3,543,219 $4,390,334 
Divs. prior preferred... 46,579 39.707 ~ b313.326 
Drapes Gees. cee | eee ,091 b9,522 
Common stk.div.(15%)  -—_--.- ‘ GSS 158... aseces®  ihaeee 
Common dividends. -- ~~ 1,492,306 1,019,567 605,883 699,731 
Surplus adjustment.-.. —____-- c540,438 48,695 a1,619,804 
Dividends declared and 

oS ee Cr204,599 + +#£....-- ” 

Re ee $3,414,024 $2,696,285 $2,847,442 $1,747,951 
Shs. com. outst. (no par) 500,000 00 ,000 3,190 186,595 
Earned per share-_--_--_-_-_ $4.42 $4.22 $4.15 


* Gross profit from sales after deducting cost of material, labor and 
manufacturing expenses including depreciation. a Includes write-down of 
good-will, patents and trade-marks of $1,600,000. _b Includes divs. payable 
April 1 1928. c Includes write-down of good-will and premium on prior 
preference stock less credit from 62,199 shares common stock sold at $40 
per share (less underwriting commission) recorded at $10 stated value. 


Comparative Balance Sheet Dec. 31. 


Assets— 1930. 1929. Liabilities— 1930. 1929. 
Land, bldgs. & ma- Common stock. .c$5,000,000 $5,000,000 

ch’y, aft. depr_a$2,072,365 $2,241,481] Accounts payable. 78,424 113,938 
Good-will, pats. & . >, Sea 222,387 182,023 

trade-marks... 1,500,000 1,500,000] Federal inc. taxes. 321,211 274,337 
Marketable securs. 1,006,137 45,391] Earned surplus... 3,414,024 2,696,285 











Treasury stock... 62,127 276,656 
Gt. Sane accse 752,848 712,412 
Acc’ts receivable.. b426,873 417,387 
Inventories --..-- 2,690,099 2,718,945 
Inv. & noterec... 394,840 245,574 
Prepayments---_-- 130,757 108,737 
ED anctunewn $9,036,047 $8,266,584 TE evedannex $9,036,047 $8,266,584 


a After depreciation of $2,406,116. b After reserves of $49,940. 
resented by 500,000 shares of no par.—V. 132, p. 313. 


American Depositor Corp.—Large Increase in Corporate 


Trust Shares.— 

Sales of Corporate Trust Shares during the first 27 days of January were 
422% in excess of those for the corresponding period of 1930, according toa 
statement made by Ross Beason, Chairman of the Administrative & Re- 
search Corp., sponsors of this fixed trust. This increase follows a distri- 
bution of over 12,000,000 Corporate Trust Shares during the calendar 
year 1930.—V. 132, p. 658, 313. 


American Eagle Fire Insurance Co.—Bal. Sheet Jan. 1. 


c Rep- 








1931. 1930. 1931. 1930. 
Assets— 3 $ Liabilities— > $ 
Bonds and stocks_12,426,455 14,956,975| Unearned prem_-__ 5,839,872 6,403,763 
Premiums in course Losses in process 
of collection.... 863,024 1,061,702 of adjustment.. 708,915 892,30 
Int. and dividends Allother claims... 284,720 347,300 
accrued.......- 112,105 124,648] Res. for conting.-. 200,000 200,000 
Cs cies con’aee 795,104 549 042 | Reserve for market 
fluctuat’ninsec. -.---- 1,000,000 
Cash capital...-- 1,000,000 1,000,000 
Net surplus------ 6,163,179 6,848,998 
Tota!__..._---- 14,196,687 16,692,367 WE 3s tue 14,196,687 16,692,367 
—V. 131, p. 631. 


American & General Securities Corp.—Report.— 

President Erwin Rankin wrote in brief: 

A surplus was created through retirement of preferred shares¥(notpar 
value) acquired below the amount to which they would be entitled on 
liquidation, viz., $50 per share. This surplus was transferred to a svecial 





pany paid regular semi-ann. dividends of $1 per share.—V. 130, 





investment reserve against which certain sustained during the year 
were charged. 8 4 A 
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The board of directors has appropriated $1,250,000 from undivided 
profits to investment reserve, ging the total investment reserve from 
undivided profits to $2,500,000. 

The asset value in liquidation, under the charter provisions, of the class A 
common at Nov. 320 1930 was $20.51 share, lea nothing for 
the class B common stock on this basis. e 
values are on the basis of the value of the portfolio at market quotations 
of Nov. 30 1930. 














1930. 1929. 
Interest and dividends. _.............-..-.-..---- $761,028 $872,879 
Profit on sale of investmente___........-..----- «774,371 3,044,697 
Profit in syndicate participations & other income 188 21,7 
J. 5 ee $1,535,587 $3,939,319 
POs ocdbepeabsncardeneacesnenesenacaces 68,4 105,062 
Investment service fee. .........--...---------- 100,280 x 
De G8 DOGS, «. cancapsanccassmcnccccocccse ae ° aheee 
Foreign, State and miscellaneous taxes......._-- 30,391 . 
Federal Pushes cscdewcuradsonpavsdbuseee Cr .33,597 415,696 
Net in Didkbnbo oe nastacsocwnmpeeseeusase $1,364,641 $3,301,979 
Pref Sa ee aaa 187,641 600,01 
Gaee &; GRVEGERGS.. « cw ccccccocsesnenssocecccsse n oS eae 
OD, CD si cannnvadactndennuabgennkbne $1,114,498 $2,701,969 
x Surplus of $2,579,729 created through retirement of preferred shares 
gsael Gate Ul ccs tance een toamtlivel a ear to an invest- 


the 
ment reserve against which losses amounting to $2,176,705 were char ‘ 











A i the securities held in the company's portfolio is given the 
pamp report. 
Balance Sheet Nov. 30. 
1930. 1929. 1930. 1929. 
Assets— & g TAabilittes— $ 3 
Cash & call loans. $451,321 $402,883)|Securities purch., 
Invest. securities not received.... 123,687 78,976 
(lessinv.res’ ve)d14,131,508 18,429,545 | Sundry accts. pay., 
Securities sold, not reserve for taxes, 
delivered .....- 403 73,086 current accruals 30,471 453,497 
Accrued income & Preferred stock... 523,750 10,000,000 
sundry accounts Class A stock._..b8,655,508 3,000,000 
receivable. ..-..- 68,690 80,967 | Class B stock. _..c1,000,000 1,000,000 
Capital surplus... 3,000,000 3,000,000 
Surp.é&undiv. prof. 1,318,507 1,454,009 
_ 14,651,924 18,986,481 ‘Rebs +gun wee 14,651,924 18,986,481 
a Represented by 10,475 no par shares. b Represented 4 500,000 no 
par shares. c Represented wf 500,000 no Fa shares. d Total market 
value of securities taken at market quotations Nov. 30 1930 was $10,413,349. 


—V. 131. D. 2898. 


American Ice Co.—Earnings.— 
For income statement for month 12 months ended Dec. 31 see ‘‘Earn- 
ment’’ on a preceding page.—V. 131, p. 4218. 


American Machine & Foundry Co.—Tenders.— 

The Central Hanover Bank & Trust Co., as trustee, announces to holders 
of 15-year 6% secured sinking fund gold bonds, due April 1 1939 that $39,000 
of these bonds have been — by lot for redemption at 103 and int. 
on April 1 1931. Drawn bonds will be paid at the office of the trustee, 70 

roadway, N. Y. City.—V. 132, p. 497. 


American Metal Co., Ltd.—Omits Common Dividend.— 
The directors on Jan. 29 voted to omit the quarterly dividend which 
ordinarily is payable on the common stock, no par value, about March 2. 
On Dec. 1 last, a quarterly distribution of 25 cents per share was made on 
this issue, as against 374 cents on Sept. 2 1930 and quarterly dividends of 


75 cents share previously. 
cum. 09 Dret. stocks. par $100, Daya March 2 to holders of record 
° nv. - 8 ’ ° e arc. ers recor 
Feb. 17.—V. 131, p. 4057. _— * 7 
American Scantic Line, Inc.—Substantial Investment 
Held by Pennsylvania RR.— 


See Pennsylvania RR. under “Railroads” above.—V. 131. p. 478. 


American Tobacco Co., Inc.—£Fztra Dividend—Esti- 
mated Earnings.—The regular quarterly dividend of 5% 
($1.25 a share) and an extra dividend of 4% ($1 a share) 
have been declared on the common stock and common stock 
“B” of the par value of $25 a share, payable in cash on 
March 2 to holders of record Feb. 10. This is the first 
extra dividend to be paid on these stocks since the two-for- 
one split-up of the issues last year. A regular quarterly 
distribution of 5% was made on the new stocks on Dec. 1 
last. On Sept. 2 1930, the company paid on extra dividend of 
$4 a share on the old issues of $50 par value, in addition 


°° a regular quarterly dividend on the old stocks of $2 a 
share. 
The company issued the following statement: 
Although final figures for the Fs att operations are not complete, it is 
evident that the net earnings for 1930 will be not less than $42,500,000.” 


Stock to Be Of. fered to Employees.— 

The stockholders have authorized the sale of 312,000 shares of the com. 
stock “‘B’’ to employees in accordance with the plan endorsed at the July 28 
meeting (V. 131, p. 791). By authority of such action, the directors on 
Jan. 28 voted to sell 56,712 shares to employees at par. 


Discontinues Direct Sales to United Cigar Stores Co. 


Pd Am erican Tobacco Co. last week sent to tobacco jobbers the following 

“For reasons that will be eventually apparent to you we have discontinued 
United Cigar Stores Co. as a direct buyer. This telegram is to advise you 
of this fact and to state, of course, we have no objection to your selling 
our merchandise to United Cigar Stores under such terms and conditions 
as are satisfactory to you.” 

An official of the United Cigar Stores Co. of America stated: ‘‘We are 
continuing to sell American Tobacco Co. products in our stores.’’ 

The effect of the American Tobacco Co.'s step in barring direct pur- 
chases by the United Cigar Stores Co. will probably be that the latter 
company will receive a smaller discount from the list prices than formerly, 
it was said. The list price of popular brands of cigarettes is $6.40 a thou- 
sand. Discounts of 10% and 2% to direct buyers reduce the price to 
$5.645 a thousand. If jobbers of cigarettes should offer discounts of 
only 10% and 1% the difference in price to the retailer would be 5.7 
conte oe 1,000 cigarettes, raising the price to $5.7024 a thousand.—V. 132, 


Arlington Mills (Massachusetts) .—Zarnings.— 








Years End. Nov. 30— 1930. 1929. 1928. 1927. 
Sales manufac. products Not $11,688,880 $12,655,602 $15,495,769 
Sales raw materials _____ available 737 ,909 649,071 921,120 

Total sales.._......- $8,587,941 $12,426,789 $13,304,673 $16,416,889 
Net earnings. ____-___ loss$1,172,413 $14,339 $153,220 $259,25 
Deductions .........__ 550,089 797 ,826 334,185 318,589 
SSR IRR IMIR ee ERS oom 5 <r I ee aga Sl (444)540,000 

apie serials $1,722,502 $783,487 $180,965 $599 332 


Comparative General Balance Sheet. 
Nov. 29°30. Noo. 30'29. Nov. 29°30. Nov. 30°29. 
Asseits— 3 TAabilities— 


Arizona Commercial Mining Co.—To Liquidate.— 
The stockholders will vote Feb. 11 on approving the liquidation of this 


company.—V. 131, p. 3372. 


Armour & Co. (Ill.).—New President, &c.— 
Lee, a Vice-President has been elected President to succeed 


T. George 

the late F. Edson White. 

Philip L. Reed , has been elected Ist Vice-President in charge 
of finance, —- Philip D. Armour, ed. 

The following elections were also announced: Fred J. Reynolds (formerly 
manager in Chicago of ) as a Vice-President and J. H. John- 
— as Assistant Treasurer. 

r. Reyn 


ne olds also succeeds Philip D. Armour as a director.—V. 132, 
Dp 


Arrow-Hart & Hegeman Electric Co.—Earnings.— 








Calendar Years— 1930. 1929. 1928. 
Net inc. aft. prov. for State & Fed.tax $522,529 $1,353,956 $1,253,252 
Preferred dividends__...........--- 124,959 132,490 170,824 
Common dividends. -..........-.--- ¥ a ’ 

Balance, surplus__._......._...- def$202 430 $691,466 $757 428 
Earnings per share on 200,000 shares 

common stock (par $10)_......--- $1.98 $6.10 $5.40 

Balance Sheet Dec. 31. 

Assets— 1930. 1929. LAabilities— 1930. 1929. 
Cash & marketable Accts. pay. & accr. 

securities... -.- $1,481,415 $1,261,649 liabilities... . $372,356 $725,901 
Pref. stk. in treas 880,423 1,078,175|6%% cum. pf. stk. 2,728,300 2,978,300 
Notes & accts. re- Common stock... 2,000,000 2,000,000 

ceive.,lessres._.. 608,281 755,316 | Surplus.........-. 3,033,366 3,381,219 
Inventories... ..- 1,931,440 2,819,445 
Other assets. ..--.-. 298,040 223,812 
Real estate, plant 

& equip.lessres. 2,934,422 2,947,023 Tota (each side) $8,134,022 $9,085,421 





—V. 130, p. 1279. 


Associated Apparel Industries, Inc.—Acquires Addi- 
tional Manufacturing Facilities in Gary, Ind.—President 
R. C. Stirton recently stated: 


We have concluded arrangements with the Ga 
Industrial Foundation, Inc., for the acquiring of larger additional manu- 
facturing facilities in that city. The property given is large, having in 
it some 225,000 square feet of working space, relatively new, particularly 
suited to our requirements (all without cost to us) and having behind it 
in the community a splendid available female labor supply. This is 
given in eng nate of what an institution such as ours means to any local 
community, use of our ability to absorb the labor of its women workers. 
The property has a valuation of between $500,000 and $600,000. 


Operating at Full Capacity —I nventory Position.— 
All manufacturing divisions of Associated Apparel Industries, Inc., are 
operating at full capacity, according to President R. C. Stirton. Total 
volume will be expanded materially during February when the new Gary 
plant of the Gossard division is scheduled to begin operations. 

When full output is reached at this plant, it will be the largest A 
ducing unit of any of the subsidiary divisions, Mr. Stirton states. he 
| oo and plant located on the land have a value in excess of $500,000 
and were turned over without cost to the Apparel company by a com- 
munity association. 

Inventory tion of subsidiaries of this corporates is vi satisfactory 
according to Mr. Stirton, who states that the largest proportion of present 
inventory was acquired at prices below present levels. ‘‘Our position is not 
affected to any great extent by moderate fluctuations in prices of raw cotton, 
silk or rayon, which constitute the major portion of our inventory holdings, 
due to the fact that we have a complete turn-over of inventory approxi- 
mately five times a year,”’ he said. ‘‘During the 1929-30 fiscal year we had 
a turn-over of between 44% and 5 times which rate we hope and aim to 
improve during the present year.’"—V. 132, p. 497, 314. 


Atlantic Gulf & West Indies SS. Lines.—No Com. Div. 
The directors on Jan. 28 took no action on the common dividend, which 
ordinarily would be declared at this time. payments of $1 each 
uarterly had been made on this issue during the t nine months, al- 
though the stock was not placed on a regular dividend is.—V .131, p.2899. 


Atlas Imperial Diesel Engine Co., Oakland, Calif.— 
Annual Report.— 


8S. P. Eastman, President, says in part: 

Gross sales during the past year suffered a decline of 9% from the busi- 
ness of the fiscal year 1929. ‘The present depression in industry, however, 
did not overtake company until July 1930, the business up to that time 
showing a substantial increase. From July to November there has been 
a heavy decline in sales which has had a corresponding bad effect upon 
bom net profits and has reduced the net operating income to $266,725 for 
the year. 

Dividends on the ‘‘A’’ and ‘‘B”’ stock were discontinued after August 
1930, and the balance remaining in earned surplus was diminished by 
spproneeecee therefrom, leaving an earned surplus balance at Nov. 30 
1930, of $42,886. ‘These appropriations consisted of a reduction from 
inventory values of $118,544 (in addition to $99,133 which was charged 
to the current year’s operations) and $93,903 was deducted from surplus 
in order to provide reserves which were considered advisable in view of 
the present situation. (The net earnings available to meet the interest 
on the 5-year notes, when adjusted to a full annual period, shows the 
interest to have been earned 2.3 times.) 

In the purchase of the Pacific Diesel plant in 1928, a special surplus 
was created by setting up on the books the appraised values of the proper- 
ties which were in excess of the actual cash cost. This increment ($554,317 
at Nov. 30 1929] has now been taken off the books resulting in the can- 
cellation of the balance of special surplus at the first of the year. 


Income Account Year Ended Nov. 30. 
1930. 1 


(Ind.) Commercial & 








1930 929. 928. 

i Ne nu a enadwaneme x$266 ,725 $744,703 $601,696 
EE ee ae ee ae 134,110 138,751 87, 
eee ta! Sapper Gin eas oo a ae See (x) 75,853 67, 
Interest and discount..........---- Bee cence. eee 

ON int al wi ai oad sie $77 534 $530 ,097 $447 ,399 
BT PIs os 6 oo Sede oe oe 242,977 323,970 232,750 

PG: NOE. occ cainmenc donne def$165 443 $206,127 $214,649 
Marengs Yer SOAS. ... .6-6c..sncs- y30.8: 233.27 z$331 


x Less taxes. y On 91,985 no par class A shares. z On combined 
iol. ee class A and ciass B shares in 1929, and 135,000 combined shares 
n , 

Surplus Account.—Earned surplus Dec. 1 1929, $420,777 ; appropriated 
to reserves and inventory adjustment, $212,448; deficit after dividends, 
$165,443; balance surplus, Nov. 30 1930, $42,886. 


Comparative Balance Sheet November 30. 








Assets— 1930. 1929. Liabilities— 1930. 1929. 
2 ee $49,577 $54,040 | Current liabilities. $193,071 $1,238,738 
Accts. & notesrec. 928,994 1,394,428] 5-yr conv. notes... 1,000,000  $----.. 
Inventories-_----- 1,180,688 1,375,270) Res. for guarantees 
Plant, less deprec. 1,542,824 1,890,736 & stk. subscrip. 103,031 ------ 
Devel.—patents. — 89,105 89,105} Capital stock... .-_- x2,606,372 x2,606,371 
Stock subscriptions ae «<sesan | eae 42,886 975,094 
Def. chgs. & accr. 100,141 16,623 

, | Serer $3,945,359 $4,820,204 | $3,945,359 $4,820,204 





x Represented by 91,985 class A shares and 70,000 class B shares, both 
of no par value.—V. 131, p. 3713, 1568. 





$ 3 
Plant & fixed ass’ts14,658,924 14,388,805 | Capital stock - ---- 12,000,000 12,000,000 
Cash & debtsrec._ 2,252,833 3,077,232] Accts. & notes pay 1,589,379 2,501,409 








error as ryt are ge mo ay pape 4,620,382 4,342,955 

a ! A fit & loss.....- 3,631,176 5,353,678 

Treasury stock... 191,162  -.._.. - ‘ 
TO dies nace 21,840,938 24,198,042 Wehvectiudas 21,840,938 24,198,042 


—vV. 130, p. 976. 





Atlantic Mutual Insurance Co.—Report.—The report 
| of the trustees for the year ended Dec. 31 1930 will be found 
in the advertising pages of to-day’s issue. 
Offers Cash Div. Plan. 


| The company has announced that it is now pr 


to write marine 
and inland transportation insurance on a cash di 


dend basis as weil as 
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reviously written such risks. | 


on the scrip dividend basis on which it has pre 
be the approximate current | 


On the cash dividend basis the rates 
market quotations and any share in the 


to the policy will be credited in cash. nder the plan on which the com- 


Pany has been —_ for many years, the share in the profits of the com- 
ae applicable to the policy be credited to the assured in scrip.— 


1, p. 942 


Auburn Automobile Co.—J/ncreases Production.— 
Production of an additional 2,000 Auburn cars monthly at the Auburn 
i=e.) = of the company was announced this week by Vice-President 
Zz yo ema, — i of Lidge += od, the 4,000 a month at oa 

-Connersvill Ww 

and which will be reached by Feb. 10. - onasapeeltnaehones xsi. 
The present plant at Auburn has a daily ca ty of 50 Cord front-drive 
in no way affect the regular 


cars and 85 Au , and the change-over 
Cord production schedule. 

Materials for the production of the Auburn cars at the Auburn (Ind.) 

ry are now being shipped in, and production will be under way by March 
5, Mr. Faulkner said. 

He aiso pointed out that the unprecedented demand for the new 1931 
Auburns had far exceeded the company’s expectations and that orders 
to date were running ahead of 1929, the eye rag Ae record year. The Con- 
nersville plant, he said, is unable to meet the requirements, and utilizing 
of the plant facilities at Auburn has become necessary. 


Retail Sales for New Line at High Level.— 

All records have been broken for the first 25 days of January in the 
number of orders received for the new Auburn models, R. H. Faulkner 
announced. Dealer orders are 85% ahead of last year and 30% ahead of 
1929, the record year of the company and of the industry. 

With more than 6,000 orders on hand for delivery by ‘March 1 the com- 
pany, Mr. Faulkner said, is expending every effort to bring production up 
to meet these requirements. 


Cord Front Drive Production Now up to 25 Cars Daily.— 


The company on Jan. 28 issued the following statement: 
Cord front-drive car production has now reached 25 cars daily and 
will be increased to 50 cars daily by Feb. 1. Mr. Faulkner announced. 
The Cord plant is located at Auburn, Ind. 
The new 1931 prices on the Cord, along with the advancements which 
are being offered, have greatly widened the market for this exclusvie car, 
Mr. Faulkner said, and indications are that Cord sales for 1931 will show 
@ material increase over the previous year. Ten od cent of all the cars 
sold in 1930 in the $3,000 class and upwards were Cord front-drives. 
The oe demand for the new Auburn cars is pushing the company’s 
manufacturing facilities at Connersville, Ind., to the limit, Mr. Faulkner 
said, and it is likely that manufacture of the convertible models will be 
transferred from Connersville to Auburn. The Connersville plant has a 
capacity of 300 cars daily and the Auburn plant of 150. he transfer 


would give an additional 100 cars daily to the Auburn production. 
Cabriolet and Phaeton Sedan bodies for the Auburn line are already 
Painted and trimmed at the Auburn plant, Mr. Faulkenr said, to 


relieve production pressure at the Limousine y Co. plant at Kalamazoo, 


Five hundred oman have been added by the Auburn-Con- 
nersville plant in the last week with all departments working on a 
six-day-a-week basis, and several departments operating night shifts and 
Sunday schedules. Three hundred men have been added at the Auburn 
plant the last 10 years.—V. 132, p. 659, 497. 


Autocar Company.—Opens New Factory Branch.— 

This company announces the opening of a new factory branch at Salis- 
ag Md., to provide servicing facilities for its trucks in that region. It 
is the first branch to be established by any truck manufacturer in the 
Maryland eastern shore section. Opening of the Salisbury branch brings 
Autocar’s factory branches to a total of 54, covering the entire country. 
ya of the company’s branches are on the Pacific Coast.—V. 132, p. 659, 


Baltimore Mail Steamship Co.—Substantial Interest 
Acquired by Pennsylvania RR.— 
See Pennsylvania RR. under “Railroads” above.—V. 131, p. 632. 


Bankers Investment Trust of America.— Annual Report. 

Lemon L. Smith, President, says in part: 

The gross income for the t was $54,229. After the deductions for 
operating expense, amortization of deferred charges, depreciation, and 
loss on sale of securities, net profits amounted to $31,143. In several 
cases the cost of holdings was reduced by the sale of part of them at a 




















profit. Such earnings are not reflected in the income statement. 

Calendar years— 1930 1929. 
NE isc oid wn Gomme 133) $1,217 
Se ea 19,052 71,478 
DES eee t aia decun ont acesameanes 30,746 15,412 
Profit on sale of securities 3,10 42,397 

ES SEES ES Ea A ee eT $54,229 $130,504 
SR 11,598 8,135 
Amortization of deferred charges___._...------- 4,966 ,966 
Depreciation furniture and fixtures’____..------ 400 307 
ee eS eee eee Gist 8 sawene 
Ce ge cA webanidashane  snaane 9,584 

Et RE AO ER a $31,143 $107,513 
Debenture share dividends_....._...-.-------- 15,305 14,55 
Common share dividends-_---.--..------------- 11,827 52,493 

Surplus net income for year_-...------------- $4,012 $40,461 
Reserve for debenture dividends_.......-------- 3,959 3,2: 
Se IS nS a eo a eth adnacwae 52 17,222 

Balance Sheet December 31. 

Assets— 1930. 1929. | Liabilities— 1930. 1929. 
Cash in bank_-__-. $23,102 $1,864} Accounts payable. -.---. $33 
Call loans. .....-. 300,000 1,000,000; Funds on call for 
Notes receivable MRS ce tekey! 8 aimee 31,000 

(secured) _----- 44.214 28,826] Acer’dint. payable -.---- 442 
Accr’d divs. receiv. 1,850 889 | Res. for Fed’ltax. -.---- 9,584 
Stock dividends_-- 3: end Debenture shares- 255,080 255,080 
Acocr’d int. receiv. _ ...... 4,407| Common shares_- 1,182,680 1,182,680 
Investments - - - - - a1,199,029 566 ,951| Paid in surplus on 
Furniture & fixture 1,600 2,000 common shares. 145,391 145,391 
Deferred charges-_- 89,385 94,351 | Surplus reserv’d for 

future deb. divs_ 45,035 41,042 
Undivided profits- 34,188 34,036 
a sa icc iv wie een $1,662,374 $1,699,287 SU 6 wicitte wed $1,662,374 $1,099,287 





a Market value, $678,620.—V. 130, p. 1279. 


Beneficial Industrial Loan Corp.—Loans in 1930.— 

The results of a National survey of small-loan credits just completed 
in 24 States from the Atlantic to the Pacific, as indicated by the figures 
of more than 300 small-loan offices of companies affiliated with this cor- 
poration, show continued stability of this phase of the country’s credit 
structure during the current business recession, President Charles H. 
Watts announced. ‘ 

‘“‘A 12.8% increase for the yoez 1930 by the companies affiliated with 
the corporation in the field of small-loan credits, in amounts of $300 or 
less, and an average loan of about $150, made to families of moderate 
means under the Uniform Small Loan Law as sponsored by the Russell 
Sage Foundation. is shown by a survey just completed covering the more 
than 300 small-loan offices of the companies affiliated with the corpora- 
tion,’ said Mr. Watts. ‘‘For the calendar year 1930 the companies 
affiliated with the corporation loaned over $66,000,000 in these small 
amounts.”’ 


rofits of the company applicable - is 


on our books has been able, di the present depression, to maintain 
cient income to keep up the family's credit rung with us. 
a very excellent illustration of the inherent stability of the American 


family as a bas efor credit on its own cognizance. During the year 1930 there 
have been only 1-40 of 1% surrenders by borrowers out of the more than 
400,000 loans made, which is a further index of the stability of the business. 

Recently the corporation added about 60 new offices to its small- 
loan group, entering several new States including one on the Pacific Coast, 
and also many smaller communities in States where it has already been 

















operating.’’—V. 132, p. 660. 

(N.) Bawlf Grain Co., Ltd.—Earnings.— 

Years Ended July 31— 1930. 1929. 
OOGPRII EIR 6 ois od. us ca encdnccceveddensadus loss$257 ,173 $605,751 
Pe kad cantndakidineccebdbndate eae 32,2 ¥ 
SPOON iin iin ccddcwennddccssetandbebens 51,244 101,933 
ee | ee Sr 39, 

EO PE iths cn ewe dc ccnancustiectacdsinesce loss$340 ,705 $430,052 
PO Ik bictncccccccamssusestineeus 130,000 130,000 
fee ee eS 00  «<«sbse0 
PONE POU 6s ain Sednistnecds cuwedsndckeudsdn’s / eeneee 40,000 

PDS btdtnniecsnd ddwenvecibntenkenoed def$500,705 $260,052 
PEOVER Sinus dcdcdc cincmnnabidaciweda 1,067,788 807,736 

Profit and loss —- epiitin a dummy Sad ween $567,083 $1,067,788 
Earns. per sh. on 60, shs. com. stock (no par) -- Nil $5.00 

Comparative Consolidated Balance Sheet July 31. 

Assets— 1930. 929. Liabilities— 1930. 1929. 
Fixed assets. ..... $2,764,969 $2,836,432 | Preferred stock. -.$2,000,000 $2,000,000 
Caan onc cee 37,127 409,914) Common stock... . 60,000 
Accts. receivable, Bank loans. .....-. S65,400  _sences 

advances, &c... 417,350 93,790} Accounts payable. 210,876 242,800 
Inventor's of grain Accrued div. on 

and coal......-. 425,462 515,035 pref. stock..__- 21,700 21,700 
Life insurance,cash Fed’linc. taxres.. -..... 39,500 

surrender value. 128,305 116,643 | Special reserve- --_- 40,000 40,000 
Prepaid expenses- - 20,372 10,569 | Ist mtge. bonds of 
Invest. & member- Bawlf Terminal 

ee ee ee 340,603 310,829 Elevator Co.... 495,000 525,000 

Surp.onreorganiz. 296,425 296,424 
Operating surplus. 567,084 1,067,788 
BWEas onscase $4,134,186 $4,293,213 BOCs s cucssws $4,134,186 $4,293,213 





x Represented by 60,000 shares of no par value.—V. 129, p. 2686. 


Belding-Corticelli, Ltd.— Annual Report.— 

A.O. Dawson, President, says in Bert: 

The year just closed has been a difficult one for company as it has been for 
industries the world over. The lessened buying power of our customers, 
due to the general business depression, which has existed for some time has 
reduced our sales and competition has very keen. 

The net profits after providing for sinking fund, bond interest, deprecia- 
tion, employee and other insurance reserves, amounted to $121,164, as 
compar th $173,682 for the previous year. 

Preferred dividends at the rate of 7% per annum amounting to $60,571 
were declared and paid, leaving a sum sufficient to enable the payment of a 
7% dividend of $52,465 on the common stock. After paying these dividends 
the sum of $8,127 was left to be added to profit and loss. 

During the yearcompany took over the business of Independent Silk Ltd. 
and this fact largely accounts for the increase shown in the plant account. 


Earnings Years Ended Nov. 30. 








1930 1929. 1928. 1927. 
i $321,112 92,925 $357 348 $275,341 
Sinking fund provision - — 14,790 14,791 14,791 14,791 
Depreciation reserve - -- 26,601 108,629 118,842 74,047 
Interest on debentures - - 36,980 98 36,980 36,980 
Res. for empl. &c. ins... - 16,57 ,842 14,274 13,121 
Res. for advertising - - - 5,000 SGnee —-sieccs  s- Se 
ee $121,164 $173 ,682 $172,461 $136,401 
Preferred divs. (7%) ---- 60,571 60.,,571 60,571 ’ 
Common dividends. ---- (7%)52,465  (7)52,465 (7) 52,465 (6)44,970 
Balance, surplus----- $8,128 $60 646 $59,425 $30,861 
Profit & loss surplus- --- 518,663 510,535 449,890 371,210 
Earns. per sh. on 7,495 
shs.com.stk.(par $100) 08 $15.09 17 $10.11 


$8. $13. 
x After deducting all manufacturing, selling and administration expenses 
and after provision for income tax, but before providing for depreciation and 








sinking fund requirements, and before charging bond interest. y Also 
foreign trade development. 
Balance Sheet Nov. 30. 

Assets— 1930. 1929. LAabdtlities— 1930. 1929. 
Property account_$2,410,565 $2,232,007|7% preferred stock $865,300 $865,300 
Good-will & trade Com.,. stock par $100 749,500 749,500 

DD sscanacew ,000 500,000 | ist mtzge. 25-yr. 58 220,362 259,297 
Sinking fund ----- 146 577| Accts. pay., incl. 

Investments ----- - ieee res. for Gov. tax 267,195 250,221 
3 108,314 73,987 | Accrued charges, 
Call loans & Cos. wages, &C_-.--- 51,749 65,388 

bds. for sk. fund 135,223 151,500) Pref. divs. payable 15,143 15,143 
Accts. & bills rec. - 517,398 563,741 | Com. divs. pay--- 13,116 13,116 
Inventories------ 452,484 495,713| Deprec. & s. f. res. 1,320,871 1,169,864 
Deferred charges - - 13,035 11,362 | Empl.,&c.,ins.res. 116,465 130,524 

Profit &losssur_.. 518,663 510,535 

Ti occnceun $4,138,365 $4,028,889 Ts ccwenswd $4,138,365 $4,028,889 





—V. 131, p. 3046. 


Bendix Aviation Corp.—New Contracts, &c¢.— 

President Vincent Bendix announces the acquisition of new contracts for 
brakes and carburetors in addition to the renewal! of all old contracts. At 
the same time Mr. Bendix announced that the company has received an 
order for all carburetors on the Oldsmobile and that additional orders for 
regular equipment in the General Motors line have been placed on their 
books, causing further use of both the Bendix Westinghouse air brake and 
the Bendix mechanical brake. 

A new product which has been developed by the corporation and which 
is expected to have an almost universal demand will be announced in the 
near future, according to Vincent Bendix. It is expected, however, that 
the corporation will not be in production until early in the fall._—V. 131, 
Pp. 3372. 


Bethlehem Steel Corp.—Earnings.— 

For income statement for 3 and 12 months ended Dec. 31 1930 see ‘‘Earn- 
ings Department”’ on a preceding page. g i 

The following official announcement was issued with the 


report: 

eoieiaens during the fourth quarter of 1930, after deducting all charges 
and dividends on the preferred stock, were equal to $0.17 per share on 
3,200,000 shares of common stock as compared with earnings of $0.63 
per share during the third quarter, and $2.75 per share on 3,013,333 shares 
the average number outstanding during the fourth quarter of 1929. Total 
earnings for year 1930 were $5.26 per share as compared with $15.50 per 
share on 2,273,333 shares the average number of shares outstanding dur- 
ing the year 1929, and $11.01 per share on the 3,200,000 shares outstand- 
ing at the end of that year. 

Gross sales and earnings for 1930 aggregated $258,979,253 compared 
with $342,516,207 for 1929. The total amount of new business booked 
during the year amounted to $242,755,425 as compared with $369,536,388 
for 1929. 

The value of orders on hand Dec. 31 1930 was $68,426,595 as compared 





‘These figures have a special significance because these loans have been 
made only to families who were able to show satisfactory evidence of a 
continuous income which will enable them to repay these loans in re r 


monthly installments out of family earnings, and they therefore indicate j 


an underlying stability in our general economic situation as reflected by 
over 400,000 families who were customers of this business during the 
year 1930 and who represent the great body of American people who do 
not have access to regular banking credit,’’ continued Mr. Watts. 

“It is significant to note that dealing as this business does in familiy 
credits, we have found that as a rule one or another member of a family 





with $64,043.058 at the end of the previous quarter, and $86,060,883 on 
' Dec. 31 1929. 

Operations averaged 42.5% of capacity during the fourth quarter as 
against 54.6% during the third quarter, and 61.7% for the entire year, as 
compared with 91.8% for the previous year. Current operations are at 
the rate of approximately 46% of capacity. 

Cash and liquid securities as of Dec. 31 1930 amounted to $57,818,962 
as compared with $196,019,078 (including cash reserved for the retirement 
of bonds) on Dec. 31 1929. 
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The cash apne for additions and improvements to properties in 
1930 amoun' to $47,158,004. The estimated cost to complete construc- 
tion authorized and in progress as of Dec. 31 1930 was $14,820,449. 


Comments by President Eugene G. Grace.— 
Eugene G. Grace, President, said a the current rate of 
operedion. orders on hand showed an ap ble gain from the total as of 
. 31 and he added that the February rate would show a further gain. 
msumers were not holding up orders, he said, but were buying what they 
ugh not in excess of their » 
prices in the fourth quarter of 1930 was $6.10 
below the average for the same quarter a year previously,”’ continued Mr. 
Grace. The average price for all 1930 was $5.03 below that of 1929. Since 
production in 1930 was about 4,000,000 tons, it is apparent that the differ- 
ence in prices was equivalent to about $6 a share. believe billing prices 
will be. higher this year than they were in the final quarter of 1930. 

‘There is the usual seasonal increase apparent and it is fair to assume that 
earnings in this quarter will be better n those of the fourth quarter of 
1 feel there will be an improvement in conditions thro ut this 
and Be ; 1 do not see any sudden change. The tendency, however, will be 


Mr. Grace declined to comment on the ess of negotiations for a 
merger with the McClintic-Marshall Co. e said that counsel for Bethle- 
hem were engaged in iepering their appeal from the decision of the Court 
. pamon leas in Ohio against merger with the Youngstown Sheet & 


be X 
“It is our policy not to alter rates of pay,’’ said Mr. Grace. ‘The labor- 
man is contributing his share in the present situation by working on 
Part time. We are maintaining working forces.’’ 


Court Postpones Hearing on Action for Return of Bonuses.— 

Vice-Chancellor John H. Backes in Newark Jan. 27 postponed until March 
3 hearings of a suit brought by four stockholders to compel officers and direc- 
tors of the corporation to repay money paid in bonuses since 1911. No 
explanation was given of the action. 


To Appeal Decision on Steel Merger.— 

Youngstown Sheet & Tube Co. officials announced at a directors’ 
meeting Jan. 24 that they would appeal the recent court decision enjoining 
the company’s proposed merger with Bethlehem Steel Corp. 

Eugene G. Grace, President of the Bethelehem Steel ., also stated 
that an appeal will be taken from the decision of Judge Jeakine. 


May Acquire McClintic Marshall.— , 
Negotiations for the uisition of McClintic-Marshall Co. by the 
Bethlehem Steel Corp. have resumed, it is stated.—V . 132, p. 660, 498. 


Bibb Mfg. Co.—Financial Statement.— 

The following is taken from the ‘‘American Wool and Cotton Reporter’”’: 

“Shareholders of the very successful Bibb Manufacturing Co. of Macon. 
Ga., do not get any information from the ma ent as to the results of 
the year’s operations or the cash tion of the company unless they go to 
the annual meeting in person. 0 reports are sent to the stockholders— 
even if a shareholder tes to the treasurer asking for a copy of the financial 
statement that was read at the annual meeting he does not get any informa- 
tion. The Bibb makes so fine a showing, as a general pro tion, it is 
remarkable that the ma ement is unwilling to give the stockholders 
complete information regarding the condition of the corporation.”’ 


Balance Sheet Aug. 31. 




















1930. 1929. Tiabilities— 1930. 1929. 
Assets— $ 3 Vouchers payable. 74,682 323,000 
Cisacsbdénane ,223,926 3,580,000 | Accounts payable_ 39,187 175,000 
Bills receivable... 1,608,815 3,807,000| Accrued payroll-- 34,764 64,000 
Accounts receiv... 1,234,717 1,969,000} Dividendsdeclared 300,000 300,000 
current... 43,727 78,000 | Accrued taxes.... 58,976 57,000 
Inventories. -. ~~. ,038,564 6,482,000) Trust fund-_-_-_--_-- 59,150 51,000 
Interest receivable 24,843 17,000 | Reserve for Federal 
Investments_-_--.- 286,630 302,000 0 13,301 501,000 
Plant and equip. Special reserve for 
(less deprec.) _..16,849,303 17,331,000} contingency.—. ~------ 319,000 
Deferred charges.. 206,963 F x Preferred stock. 5,000,000 5,000,000 
Common stock. ..20,000,000 20,000,000 
I 4,937,428 6,003,000 
CC 30,517,488 32,793,000 {ee 30,517,488 32,793,000 
{x This stock was called for redmption Jan. 1 1931.—Ed. ] 
Commercial and Net Capital. 
930. 1929. 
Oommercial capital...........-.-.------------ $13,174,000 $14,934,000 
Pe MARMEUIOOS ob eidnccocstedecnoudabeasod 507 ,000 922,000 
DL cGwivban cdmmkban nadie haan main $12,667,000 $14,012,000 
Gross Profits and Distribution. 
1930. 1929. 
Free profits aa da 5 dai hp gn aks ahd Wh es da Nh oh eat $1,186,000 $5,179,000 
Distributed as follows 
ee oe cube atuda 762,000 990,000 
ee hummneenane 13, 501,000 
jal reserve contingency..................  -.-.-. 319,000 
fF ee Seg ae 300, 300,000 
i IIIT: os cores us shen ost do eek ipl ah tered db ah nln ah wn 1,200,000 1,200,000 
$2,275,000 $3,310,000 
es ao ona athe aw aadaweou ta *1,089,000 1,869,000 
a aaah a i he dae aati Se ls are wp Sabin tak $1,186,000 $5,179,000 


Earnings per Share. 


1930. 1929. 
Ce ee ee ee oe ee en ee $1,186,000 $5,179,000 
Net after depreciation, taxes, &c__........____-- 411,189 3,070,000 
— eg ana 8.22 ‘ 
dk dg SESS Sa ae a 0.55 13.50 
Pounds of Goods tat 
1927. 192 1929. 1930. 


1926. : 
Pounds... 53,000,000 58,800,000 57,000,000 65,000,000 43,000,000 
Continuing the ‘‘Reporter’’ says: 

From the above it will be noted that the Bibb Manufacturing Co. did 
not earn its common stock dividends after depreciation, although the pre- 
ferred dividends were safely earned. With more than $6,000, of cash 
the Bibb is in fine condition. The cash alone is equivalent to $124.48 per 
share on the preferred. 

in inventory values was, of course, an important factor contribut- 
ing to the Bibb’s poorer showing in the 1929-1930 year. But it should be 
noted that whereas the average annual volume of sales for a number of 
years has been 55,000,000 pounds, during the recently completed fiscal 
Period only 43,000,000 pounds of goods were sold. With inventories now 
as bs ait panne 7 ong Bibp chen in a or cotton ggg fp 
year or two, the rs) enjo rge corntngs again. In con- 
nection with the 1929-1930 year, it should be borne in mind that $300,000 
mt on improvements was charged to the year’s operating expenses. 
de this, $290,000 was added to plant account.” 

Dividends of $1.50 on the common shares and of $3 on the preferred 

stock were paid Jan. 1 1931.—V. 131, p. 3880. 


Blandin Paper Co. and Prairie River Power Co.— 
Bonds Sold.—Kalman & Co., St. Paul and Minneapolis, 
announce the sale of $492,000 Ist mtge. serial 6% gold 
perl a prices to yield from 544% to 6%, according to 
maturity. 


Dated Jan. 1 1931; due serially April 1 1932-1938. 
annual interest (A. & O. 1) payable at First Trust Co aul, trustee. 
Oallable on any int. date on 60 days’ notice at a premium of és of 1% for 
each year or fraction of year that the bonds called have to run. utstanding, 
$1,210,000. These bonds are free from moneys and credits tax in Minne- 
sota. Int. ahh without deduction for normal Federal income tax not 


in excess of 2%. 
Genre © Business.—The Blandin Paper Co. (formerly Itasca Paper 
airie River Power Co. own and operate a complete and modern 


Principal and semi- 
-. St. Paul, 


Co.) and 
Paper mill and hydro-electric power plant at Grand Rapids, Minn. The 
t Gaily covactty of 80 tons of newsprint is being increased to about 


50 tons, which will result in an annual output of a ximately 45, 
tons. Of this amount, 37,000 tons annually or 82%. has been sold te the 
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tch”’ and , Minneapolis oan, Oe City 


St. Paul “ Pioneer Press 
ux City ‘“‘Journal,’’ Fargo “Forum,” an 
News,” under favorable long-term contracts extending several years 
ews-Ameri- 


the final maturity of the bonds. In addition, the Aberdeen “ 
can” is being supplied under a short term contract. 
Security .—Bo: are the joint obligation of the Blandin Paper Oo. and 
the Prairie River Power Co., and are secured by a ist mtge. on all the 
wned by these ee which, with the addition of the new 


independen a at in excess of $2,250,000. In 
addition the company’s hooks ahucw investment in and advances to sub- 


sidiary operat companies of approximately $800,000 and an investment 
in St. Paul Pu Inc. of about $2,000,000. 

Earnings.—Consolidated earnings of the Biandin oe Co. and the 
Prairie River Power Co. (not including income from subsidiaries) for the 
Past four years have been as follows: 

*1930. 1929. 1928. 1927. 
Net earns. avail.for bond 

int. before d ‘n.. $357,050 $374,995 $403,379 $309,664 

et earns. avail.for 

int , = 237 ,228 257,099 287 ,888 193,252 


. after 

* December estimated. a titan 
The average earnings, therefore, for the four-year period and for 

| a od 1930, after liberal depreciation, were over three times maximum annual 
terest charges on the bonds, including this issue. These earnings do not 

ve effect to the very substantial increase which is expected as a result of 


capacity. 
Guaranty .—Bonds further secured by the unconditional Ga, 
as to both principal and interest, of St. Paul Publishers, Inc., w assets 
consist of cash, marketable bonds and stocks having an aggregate value of 
approximately $2,000,000 at current market prices, with no indebtedness 
other than inter-company items. The interest and dividends from these 
ties, for the year 1930, amounted to $136,624, no part of which is 
included in the earnings figures given above. 


Blue Ridge Corp.— r Preference Dividend.— 


ed es eee aera | Saya on Mase 
optiona conv. erence 8 . es 0 , payable 
1931 to A. a. of record Feb. 5 1931, at the rate of 1-32nd of one share of 


the common stock for each share of s preference stock, or, at the option 
of such holders (providing written notice thereof is received by the corpora- 
ton oy Feb. 15 1931) at the rate of 75 cents per share in cash.—V. 131, 
Dp. . 


Bohn Aluminum & Brass Corp.— Earnings .— 
For income statement for three and 12 months ended Dec. 31 see ““Earn- 
ings Department’’ on a preceding page.—V. 131, p. 2700. 


Bond & Mortgage Guarantee lees apa 




















Calendar Years— 1930. 1929. 928. 
ums for guarantees--.......--- $3,989,129 $3,597,078 $3,292,164 
Interest on investments----...-.---- 1,112,470 1,166,633 1,040,05 
Net income from realestate....-....  ----.-- 1,112 14,336 
iscellaneous income---.----------- 344,892 236,415 189,608 
ntoanh- pio 
upment from previously 
cae 41,500 146,377 
Appreciation in value of securities... $$ ------ ------ 30,000 
not oe. . oS $5,446,491 $5,042,737 $4,747,935 
— es, rs fees, a 
isals and rent...----.------ a 656,225 586 ,906 541,069 
fit sharing to employees------- 113,208 115,741 128,811 
Yn See taxes amewed) - 647 ,354 465,000 458,015 
, stationery, tage, ad- 
vertising and oenwal expenses - - 159,927 162,785 149,752 
Loss on sale of securs. & real estate- 109,767 ye | ne 
hag "yy i estate- . oo Sse 8 =—&s shee 00 HS 
ns. usp. from recoup. from 
assets charesd * oe 4 i en 41,500 123,124 
bb ki iwndedecenene $3,750,033 $3,647,254 $3,347,164 
PRUE Di ttdvsdéonucsoccose 2,500,000 2,375,000 2,000,000 
Added to undivided | peotite a $1,250,033 $1,272,254 $1,347,164 
Previous surplus & undivided profits. 10,552,169 9,279,915 7,932,751 
eh RR ae 10,000,000 10,000,000 10,000,000 
Capital, surplus and undivided prof. 
Dec. Daidbccdacusccatumetadicas $21,802,202 $20,552,169 $19,279,915 
Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— 3 s TAabiltttes— $ 3 
Bonds & mtges__.12,060,690 14,493,451 | Capital___....._-. 10,000,000 10,000,000 
Stocks and bonds. 4,904,342 3,147,030) Surplus____..._-- 10,000,000 10,000,000 
Accrued interest... 1,482,177 1,251,014] Undivided profits. 1,802,202 552,169 
Ss Ein Bini makers 4,468,935 3,074,048/Int. coll. in adv. 
Office er orn Oa 930,967 ,000 for clients. ..... 1,332,491 1,077,169 
Other real estate_ } 51,281] Prin. coll. but not 
Acc’ ts receivable. - 9,921 29,952} yetremitted_-_-- 69,775 54,000 
Suspense ......-. 1,000 1,000} Res. for taxes and 
accr’d expenses. 571,571 467,116 
5 ae 81,993 57,322 
DE scans caind 23,858,033 22,207,776 . a 23,858,033 22,207,776 





T 
—Vv. 130, D. 802. 


Borg-Warner Corp.—Increase in Employment.— 

Increase of 18% in employment was reported by the Warner Gear Co. 
Muncie, Ind., a subsidiary, for the first week in January, as com 
with the largest force at any time in the history of the organization and 
60% above the same week in 1930. This gain is due to the manufacture 
of free-wheeling transmissions, as well as the production of transmissions 
for Fords, for which a special building was constructed in 1930. New 
orders have recently come from various manufacturers as a result of antici- 
pations of car sales for the immediate future. 

The Norge Corp., Detroit, the electric refrigerator manufacturing 
division of the pate Woener Corp., reports 11% increase in employment 
for the first week January, compared with the same period in 1930. 

increase in production is due to sales demands made by distributors 
and dealers in pre for early seasonable business. Following its recent 
sales conferences, the Norge company is planning a production schedule 
substantially in excess ef that of 1930, at which time a noticeable increase 
was seen over the mph year. Sales already are es) made for short 
tim «delivery in this country and abroad.—V. 132, p. 315. 


British Controlled Oilfields, Ltd.—Scheme of Reorga- 
nization Ratified.— 
Supplementary letters patent were granted on Nov. 5 1930 giving effect 
to the scheme of reorganization outlined in part as follows: 
The preference stockholders received three new fully-paid 
$5 par value, and the ordinary stockholders two new ful Epa d shares of $5 
value in exchange for ony five old shares held. 'o compensate the 
olders of the old pref. stock for the reduction of their holdings they will 
receive in addition to the preferential dividend of 7%, a participation in 
surplus profits up to an additional 13%. 
he authorized capitalization was then increased by the creation™ of 
807 ,698 new participating ie Sane shares of $5 each and 194,868 shares 
of new common stock of $5 each. hq 
Rhy new authorized capitalization compares with the old capital stock 
as follows: 


New. Old. 
Non-cumulative 7% partic. pref. shares of $5 each y$17 ,500,000x$22 435,850 
Common shares of $5 each.............---02------ 0 

x Authorized and outstanding. 
standing, $9,025,660. 

This plan allowed the company to write off the whole of the concessions 
suspense account which has figured in the balance sheet for the past five 
years at about $25,805,200. 

The shareholders approved the scheme of arrangement on Sept. 17.— 
V. 130, p. 3166. 


Canada Dry Ginger Ale, Inc.—Earnings.— 
For income statement for 3 months ended Dec. 31 see ‘‘Earnings Depart- 
ment” on a p page.—V. 132, p. 661. 


ref. shares of 
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Building Products, Ltd.—Annual Report.— 

1927. 
$331 737 
49, 50,750 

142,818 32,958 
$184,577 $248 


60 
241,692 205,438 


$84,742 Lag ty 9 
x After adding income from investments d deducting reserve for con- 
tingencies (a 


portion o which is available for income tax) and reserve for 
depreciation of $112,517. 


Comparative Balance Sheet December 31. 

Assets— 1930 1929. TAabiltties— 1930. 1929. 
Land, bidgs., & eq.$1,227, $42 $1,193,323 | Capital stock... _x$1,483,110x$1,483,110 
n hand 363,077 396,053 | Accts. sevenie, &c. 656 132,632 
506,297 | D 482,985 375,893 

90,158 


515,139 
934,650 849.908 


469,44 313.691 
5,149 7,198 | Surp 
$3,211,573 $2,931,701 $3,211,573 $2,931,701 
x Represented by og tod non-voting) class A shares = ben) * $1, 438 ,- 
110 and 4,500 (voting) class B shares at $45,000.—V. 130 
Butler Brothers, Chicago.— WN. ew Leases ed lease phe — 
for a store in 


Scott Stores, a ny | owned 
St. Louis, Mo., it is announced. Phe iil ne the third store in that city. 


Foe subsidiary ao 91 stores in operation and 18 leases for additional loca- 


ns 

L. Ope Oe another subsidiary, has also signed a lease in Sedalia, 
Mo. There are 16 Burr stores now operating, with eight additional leases 
signed .—V. 132, p. 133. 


Canada bey oa Ltd. (& Subs.).—Earnings. — 


Years Ended Nov 
et rofits for p ~ “after Sir deducting all costs 
m ier epreciation 


Western \ a Ltd., divs. pay. on pref. shs. & 
propor. of profits accruing to common shares 











2,170 





$184,558 
147,200 


$37,358 
120,928 


$158,286 
$2.01 








Consolidated Balance Sheet Nov. 
1930. 1929. TAabiltties 1930. 1929 
Capital stock. ._.x$1, 322,502 $1,322, 508 
=, 371,038 61.98.at Surplus 178,988 158,285 
48,237 251] Res. for deprec. on 
63,372 n 181} bidgs., plant & 
281,262 306,459 140,320 
wa eae | 33,506 


31,009 
27,077 


34,166 
19,000 
12,400 


91,204 
80,001 


31,079 
33,464 


35,609 
23,500 
14,800 


Mtges. pay. & ac- 
7 crued interest 


Pref. div. accr’d on 
West. Vinegars, 
Ltd. stock, not 
owned 2,170 2,170 


Total.........$1,801,140 $1,792,616 TOM cccecs --$1,801.140 $1,792,616 
x Represented by 92,000 no par shares.—V. 130, p. 802. 


(A. M.) Castle & Co Barnings — 
Year. 











$520,276 


$987, 
35,255 


37,122 
$1,024,164 
77,278 








$365,105 $711,341 
450,000 270,000 


$441,341 
$5.93 





$84,895 


$3.04 i 
Balance Sheet Dec. 31. 
1930. 1929. Liabutties— 1930. 1929. 

Common stock -...$1,200,000 $1,200,000 
‘si, §11, ™” $1,533,666 | Unsecured notes... 150,000 150,000 
6 | Capital surplus... 1,169,228 1,169,228 
16, 759 Earned surplus... 2, 376, 263 2,461,158 
Accounts payable. 155.594 259,069 
35,642 

21,498 15,844 

355,250 211,480 


Accrued tax, &c.- 99,506 162,782 
h 
Notes & accept - - - } eee 1,172,448 
Accts. receivable_- 
160,592 141,622 


Cash sur.val. ins__ 
2,206,946 2,227,611 


$234,435 
$3.49 


Surplus ee 
. per sh. on 
shs.com. stk. (par $10) 10) 


35,606 


land & 
impts., Seattle 63 ,663 63,953 
$5,150,592 $5,402,237 
—V Bip. 2701 b38k 


Cavanagh-Dobbs, Inc.—Earnings.— 

Years End. Oct. 31— 1930. 1929. 
Bales (net) Not $11,383,311 
Cost of sales Reported 6,870,695 


Gross profit $2,603,352 $4,512,616 
Selling, gen. &adm.exp. 3,032,168 3,855,462 


Operating profit - --—- Lomi}. 817 
Other income (net) 7,269 





$5,150,592 $5,402,237 





9 1927. 
$9,345, 587 $8. 018,630 
5,692.8 4,601,083 


$3,652,771 $3,417,546 
2,627,613 2,159,242 


$1,025,157 $1,258,304 
126,672 46,012 








$657,154 
94,465 


Total income $751,619 $1,151,829 
Depreciation 170,333 100,133 
Interest 6,495 13,965 11,108 
Federal income taxes- 65,000 130, 


Net income loss$592 ,672 $502,322 $910,589 
Add back int., &c., non- 
recurring charges---- 


Net profits loss$592, fh 
Preferred dividends - - - - 224 
Sub. cos. pref. divs 

Predec. cos. com. divs_- 





$1,304,317 
87,979 
30,565 
165,972 
$1,019,801 
31,737 


$1,051,539 








$502 ,322 $910,589 
224,250 93,340 
62,267 

45,000 


$709,980 
$2.90 





$278,072 
$1.18 


Balance, surplus 
Earns. per sh. on 235,620 


shs. com. stk. (no par) Nil 





Consolidated Balance Sheet Oct. 31. 
Assets— 1930. 1929. 


1930. 1929. Lhabilities— 
x Land, buildings, 6% % pref. stock. $3,450, ope $3,450,000 
machinery, &e.. $2, 814,442 $2,935,395 | Common stock... y2,883,354 2,883,354 
535, 07 291,064] Accts. payable... 157,052 329,039 
Notes & accts. rec. 1,687, "098 1,970,037 137,497 
2.412384 3,539,358 
115,877 


393,669 
69,047 58,716 
74, ny shes | 


Accrued accounts. 

Federal taxes, &c. 

Curr.liab.on contr. 

Liab.on construc’n 

Liab.on contr. (not 
t 


986,933 2,145,496 


$7,708,100 $9,267,947 $7,708,100 $9,267,947 


a af After depreciation. y Represented by 234,660 no par shares.—V. 131, 


Canadian General Electric Co., Ltd.—New Director.— 
v. Wai? > ahi. Wilson, of Vancouver, has been elected a director. 


Central Bond & Mortgage Co., Inc., Richmond, Va.— 


Defers Div. 

directors recently voted to defer the sumi-ennual dividend of 374% 
due Jan. 1 1931 on the Pry . pref. stock. The last distribution at this 
rate was made on July 1 1930. —V. 128, p. 563. 


Central Coal & Coke Co.—Receivership.— 

Ju Albert L. Reeves of the Federal District Court at_Kansas 
Mo., . M. Bernardin, President of the J. M. 
Lumber Co., as receiver 

Charles 8. Keith, President of Central Coal & Coke, in a statement said 
that the company is temporarily embarrassed for funds to meet Lhe | 
obligations despite a strong asset position. The receivership was arra 
with the approval of a majority of creditors. Mr. Keith expects the re- 
ceivership to be temporary.—V. 130, p. 4612. 


Central-Illinois Securities Corp.— Annual Re thats » 











City, 


The liquidation value of the outstand allotm: tes as of 
a. m2 1930 was or 77 a unit, as = with e317 64 at . 31 1929, 
e original subscription price of $31.50 a unit. 

Earnings for Year Ended Dec. 31 1930. 
Interest earned 
eee dividends received or declared 
securities 


Deed 


Botti 959 


come 
Expenses (incl Fy may Po paid 
Provision for Falesat inco! ? 


Balance Sheet Dec. 31. 
1929. 


1930. 
g g 
83,114 125,485 
400,000 7,000,000 
Demand loans.... 4,682, rd 5,505,602 
Other loans & advs 2,309,9. 
07,708,809 2,470,957 


Accr’d int. and de- 
di 112,798 56,376 


15,294,718 15,158,419 
market securities at current 


Liabilittes— % 
Unearned discount 16,662 
Reserve for Federal 
income taxes- -- 67,001 
$1.50 cum. conv. 
pref. stock . ...b10,000,000 10,000,000 
Common stock. ..c5,000,000 5,000,000 
211,055 143,419 


Earned surplus... 
15,294,718 15,158,419 


Valuing general of the corporat as of Dec. 31 

1930 and other holdings at cost, the investments on showed 

an unrealized de epreciation of approximately Exe Sones by 
400 000 no par shares. c Represented by 1 600 no 

The report contains a list of the securities o av. PI30, D. 803. 


Central Surety & Insurance Corp., Kansas City, Mo. 
—Omits Dividend.— 


The directors recently voted to pg te the quarterly dividend ordinarily 
Payable about Jan. 15. Previously distributions of 60 cente 
per share were made. 


~ Peaeiieaa Deanip Hudson, Jan. 15, in a letter to the 


stockholders, s in substance: 
he directors A, an. 9 voted to yee the quarterly dividend that would 
same have been paid on Jan. 

While. the annual statement cannot be completed in detail before Feb. 1; 
the principal Seaturas of the statement can be forecast by the man 
qu ite accurately, and it is known that the statement to be presented 

ow that the company is in a highly satisfactory condition: in fact, 
things considered, the year 1930 was the best the company has had, ‘and 
the year 1931 has been begun with all departments of the business working 
sO ciently as to make quite probable that not L omy will the growth 
this year exceed that of any previous year, but the actual investment and 
underwriting profits will greatly ex those of any other year. 

Measured in a comparative way as against this same period one year ago, 
the results are highly satisfactory. One year ago we were facing not only 
the uncertainties of a growing business depression, but it was realized that 
the time had come for readjustments within the organization that should 

go far toward making the company even a stronger factor in the business 
Sen it had been from the beginning 

These readjustments have Deen’ in large pers perfected. The home 
office staff has been strengthened, woesey e agencies have been termi- 
nated and replaced by agencies whose nh istory, standing and general quali- 
fications represent, in our belief, the type and quality of eeeauatien. that 
we seek in all of our agencies. 

In spite of the discontinuance of the agents, we have mentioned, the 
corporation succeeded during the year in reporting an increase of premium 
volume over the year 1929. This reese amounts to about $25, “000 or 1%. 
We can now quite definitely forecast an increase in premium ‘volume for 
1931 of not less than 10% or $250,000, but it is morse likely that the increase 
will amount to more than $400,000. 

The new direct appointments to the agency staff during the year number 
502; the discontinued agents, 248, making a net gain of 254. he number 
of agencies with which the company has direct contractual relations is 946; 
the number of individual agents who hold Central Surety licenses to oper- 
ate in the 43 States and District of Columbia in which the company trans- 
acts business, is in excess of 4, 000. 

Referring to the company’s investment policy, will say that there I not 
in its assets a single share of either common or preferred stock. t has 
about $1,000,000 invested in first mortgage loans without a cent of prin- 
cipal in default, and only one small item of interest a few days overdue. 

Our bond portfolio consists of $2,300,000 in round numbers. 

Were the financial statement of this institution made on the basis of the 
usual commercial operations, it would show for the 44% year period ended 
Dec. 31, in addition to the large disbursements a y made in the form 
of come dividends ($180,000), a very substantial gain ‘or profit.—V. 128, 
Pp. 4161. 


Chain Store Stocks, Inc.—Annual Report.— 


Paul V. Shields, President, says in part: 

“The book value of investments exceeded the market value, based on 
closing market prices on Dec. 31 1930, by approximately $1, 256, 500, and 
the net asset value of the common stock outstandi ng on market 
prices of that date was approximately $14.87 per share. 

“The common stock outstanding Dec. 31 1930 reflects the ae 
out of surplus and retirement by comnpas y Cusies the year of 21,849 shares 
of stock in the open market at prices below their asset value at the time of 
purchase. This had the effect of increasing the per share asset value of 
the remaining outstanding shares.’ 

[A list of the securities owned by the company on Dec. 31 1930 is given 
in the report.) 
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Income Account for Year Ended December 31 1930. 


ES ree en onean oor sesrerre ere ae 
$188,409 

oes On eecuritias 068d (met). .. 2 .nccccvccsccencsscssassncces 518,447 
TOI TURE... nL ccmeceanotscnrnanenesonanstbennnanibats $330 ,037 
Earned surpitis PEs ED LOGO cake bdtdpobdavns sersvaneewenbuen’s 22,605 
Operating deficit Dec. 31 1980. ............222----cecsccese $307 432 


*Based on net book values of securities sold and after restoring to capital 
surplus profit on securities sold above net book value but below original cost. 
Capital Surplus Account. 

Re OPED JOS. 2h 10D akc cnccneccadcswncrnsnwapicsnneys $463 ,782 
Add amount restored to capital surplus through sale of securities 











OES 6 BOS HOOK VRIEEs on cccncdnnsdandnr cscésniewosenee 236,917 

ee ee eee TT eT ere $700,699 
Deduct—Cost of common stock purchased and retired_.....__-_- 327,800 

Organization expense written off. ...........---.--..--.-.-..- 5, 

NOG soko on ccccccccssnsddssscccanscakbbccsteeesusiouse $367 ,860 

Balance Sheet Dec. 31. 
Assets— 1930. 1929. TAabilittes— 1930. 1929. 
SS te nenes $787,327 $115,512| Sundry liabilities & 

Due for securs.sold accrued expenses $11,000 $41,313 
but not delivered Common stock. .-_x5,286,120 5,286,120 
(since rece'ved). 163,470 # -.---- a 60,427 486,388 

Invest’ts—at cost, 
less reserve... -- y4,383,753 5,698,308 

Accrued int. and 
divs. receivable- - anne 

Prepaid expenses. Se. wena 
0 $5,857,547 $5,813,820 Pe cadbonees $5,357,547 $5,813,820 
x Represented by 275,000 shs. (no par). y Market value $3,127 ,246.— 


V. 130, p. 471. 


Champion Coated Paper Co.—Rights.— 

The company is offering rights to 7% special preferred stockholders to 
subscribe to additional special — on the basis of 144 shares for 
each share held. Rights expire Feb. 4. 

The offering is for 12,500 shares at par ($100). The proceeds are to be 
used in part to reimburse the treasury for plant improvements made 
during the past three years. 

A syndicate ae eg of the First Investment & Securities Corp., the 
Fifth-Third Securities Co., W. E. Dutton & Co. and the Central Trust 
Co. has underwritten the offer.—V. 131, p. 3714. 


Chicago Investors’ Corp.— Annual Report.— 


Ralph A. Bard, President, says in part: 
In addition to the 20,000 shares of convertible preference stock pur- 
early in the year to complete the retirement planned at the close 
of last year, the company acquired in the open market 42,182 shares of 
its convertible preference stock at an average cost of $34.65 per share 
which was substantially less than the net asset or liquidating value o 
such: stock. This acquisition resulted in the elimination of $2,109,100 of 
capital liability (on the basis of $50 per share) at a cost of $1,461,635, 
thereby substantially strengthening the position of the remaining stock. 
No benefit from this transaction is reflected in the profit and loss account. 

The profit and loss statement shows net income and profits for the 
year 1930 of $1,106,176 after all expenses, but before adjustment of the 
securities inventory to the lower of cost or market value. Such net income 
amounted to more than twice the dividends paid on the preference stock 
during the year 1930. Pursuing the policy adopted by directors at the 
close of last year, the securities owned at the end of the year have again 
been valued on the basis of cost or market, whichever lower, and the re- 
sulting unrealized market depreciation of $2,805,351, occasioned by tie 
drastic decline in securities during the past year, has been charged in t iv 

rofit and loss account as an actual loss. his policy of valuation resul: ; 
3 canes the above-mentioned net income and profits to a net loss o 

The profit and loss statement does not include as income stock div:- 
dends or rights received during the year, or cash dividends declared o° 
interest on bonds accrued but not received until after Dec. 31 1930. 

As of Dec. 31 1930, the net assets of the company based on market 
values as of that date aggregated $6,742,350 or the equivalent of $42.72 
og share of convertible preference stock then outstanding. The decline 

net asset value during the year has been occasioned to the extent of 
$3 per share, by the payment of that amount of dividends. The remainder 
of the decline amounting to $6.95 per share, or 13.2% of the net asset 
value of $52.67 per share on Dec. 31 1929, reflects company’s operating 
depreciation for the year. 

The report gives a detailed list of securities owned Dec. 31 1930.] 





























Earnings for Calendar Years. 

1930. 1929. 
eT cl tadn ase hen nme secnbuwe $271,842 $326,559 
PT cits e keri basa w ek aan se awe 112,461 38,407 

a ack as ts ni ce Sms wedi ni i deine wae Saag meei $384,303 $364 ,966 
NE csc ebnannne ct Mit abamonasansn |  " Sieae 98,764 
Ps Chaka en aiken ea ba ea aie xe mcbaes 63 ,043 114,500 

Profit before securities transactions__.....____ $321,260 $151,701 
ones G0) GA108 Of SOcCurINGES. ...... 0.022562 05- 784,916 1,060,703 

Total profit before taking into acct. decline in 

market value of securities.......-...-... - $1,106,176 $1,212,404 
Adjustment to reduce securities owned at Dec. 31 

to the lower of cost or market values__.._____-_ 2,805,350 4,150,233 

PC SE ss 8, iat Cede klne eae $1,699,174 $2,937,828 
Cash dividends on prior preferred stock..--..-..  ______ 260,000 

Pe PT Ci ecekeenectenoivacn sesame 44, 

On convertible preference stock........--.-- 540,027 204,150 
ene TAY GOBUNMNIINOS. 2. cece cic ameses § ° Bcwcde 100,000 
Excess of cost over stated value of companies pref. 

stock purchase during year__-------..---.-- ene - saencs 

Cr Pan kau roeuae J cebu Wn caine dion sin 2,646,286 ,546,792 
Previous earned surplus...................-... sacs pie saa 190,060 
RE et es. ne ee beeabhec un 3,127,406 6,484,139 

Capital surplus per balance sheet_.......____- $481,120 $3,127,406 

Balance Sheet December 31. 
Assets— 1930. z1929. Liabilittes— 1930 21929. 
a depen $240,507 $340,990] Bank loans (secur.) ------ $650,000 
a Stock owned_._-.. 5,354,654 10,407,353] Accts. payable and 
a Bondsowned... 929,731 -.-... aocrted... ....6« $49,486 36,936 
Trading syndicates Res. for conting.. 100,000 100,000 
at cost or market Conv. pref. stock 

whichever lower 18,800 139,790 ey x3,945,450 5,000,000 
Other syndicates, at Common stock (no 

cost (market val. yao 2,250,000 2,250,000 

notread.determ) 275,000 275,000} Capital surplus... 481,120 3,127,406 
Accounts receiv ___ 7,364 1,209 

Pic chewance $6,826,057 $11164,343 POM kshdewesn $6,826,057 $11164,343 


a The aggregate market value of securities was $6,350,165, or $65,780 
higher than shown above. 

x pepranentes by 157,818 shares $3 preferred stock. y Represented by 
450, no par shares. z Pro forma balance sheet, after giving effect to 
purchase of 20,000 shares of convertible preference stock; to retirement of 
such 20,000 shares plus 60,000 shares abby cong A purchased; and to pro- 
posed reduction of the comme’ applicable to the remaining 200,000 shares 


of such stock to $25 per share by a transfer of $4,157,658 from capital to 
surplus.—V. 130, p. 1121. 


Chris-Craft Corp.—Sales at Motor Boat Show.— 
Sales of the corporation up to 2:30 p. m. on Jan. 24, the last day of the 
New York Motor Boat Show, totaled 232 boats or $735,169. 








“We expect show sales to amount to $1,000,000,” said John E. Clifford, 

eral sales manager. “Retail inquiries have been highly satisfactory 
for this season of the year, and we expect that our total volume for 1931 
wa show an — of between 20% and 30% over that of last year. 
—Vv. * % s 


Chrysler Corp. (Del.).—Dodge Bros. Sales.— 

Dodge Bros., a division of the Chrysler Corp., has added 1,600 men since 
Christmas, bringing total employment to 10,231, according to President 
K. T. Keller. Sales in December exceeded November by 129%, he said, 
and for the week ended Jan. 3 showed an increase of 164% over the previous 
week. For the week ended Jan. 10 the increase was 219%, and for the 
week ended Jan. 17 76%. . — 

The Dodge Bros. Corp. has appointed 17 new direct dealers the 
Past several weeks. ‘‘Applications for Dodge a are coming into 
the factory in steadily increasing numbers,” said A. Vanderzee, general 
sales manager. ‘This has been noticeable to an even greater degree 
since the presentation of the new Dodge six and eight. We believe that 
this dealer activity in an important factor, not only in forecasting a good 
year for Dodge, but that it also points out the definite sign of a resump- 
tion of business generally,’’ he said. 


De Soto Motor Corp. Moves Offices.— 
The De Soto Motor Corp. has moved its general offices and part of its 
manufacturing department to the Chrysler Motors plant at Mt. Elliott 
and Lynch Road, Detroit, Mich. Production of the new De Soto six will 
be carried on entirely in this plant, it is stated.—V. 131, p. 3881. 


City Ice & Fuel Co.—Regular Cash Dividends.— 

The directors have declared the regular quarterly dividend of 90 cents 
per share on the common stock, payable Feb. 28 to holders of record Feb. 14 
and the regular quarterly dividend of $1.62!4 per share on the preferred 
stock, payable March 2 to holders of record Feb. 14. During 1930, the 
company paid four quarterly cash dividends of 90 cents per share on the 
common stock, and, in addition, on March 1 and Sept. 1 paid a stock 
dividend of 14%%.—V. 131, p. 3714. 


City Investing Co.—Farnings.— 


For income statement for seven months ended Nov. 30 1930 see ‘‘Earn- 
Department’’ on a preceding page. 


Comparatire Balance Sheet. 








Nov.30°30. Apr.30 °30 Nov. 30 '30 Apr.30 '30 
Assets-— $s Ltabilities— $ 3 
Equity in real es- % preferred stock 1,000.000 1,000,000 
tate prop....-.- 1,352,863 2,941,673; Common stock... 6,000,000 6,000,000 
Mortgages rec.... 9,991,527 4,953,696|Com. stk. to be 
City Invest Co. issued asstk.div. 2,000,000 -...-. 
preferred stock. 711,629 695,164 | Accounts payable_ 1,174 984 
U.S. Treas. ctfs._. 280,000 750,000 | Accrued liabilities_ 8,181 68,403 
N.Y. City rev.billa -..... 1,350,000 | Income tax pay-_-- 20,565 41,200 
Co ene 2,195,935 560,560] Dividends payable 305,267  -..... 
Rents & accts.rec. 88 2,954| Pay rec. on contr. 
Int. ree. accrued _- 77,329 67,193 for sale of prop. -.-.-. 500,000 
Prepaid expenses. 8,230 7,924 | Rent dep. and ac- 
Furn. and fixtures 5,973 6,686 crued interest _ - 20,348 20,275 
Rents rec. inadv-_- 4,167 6,270 
Res. for Fed. inc. 
tax & conting... 1,000,000 2,400 
an 4,264,677 3,356,318 
Ns tind oe 14,624,374 11,335,850 (Beer 14,624,374 11,335,850 





—V. 131, p. 4059. 


Clyde Steamship Co.—To Pay Bonds.— 

The principal and interest due Feb. 1 1931, upon the Ist mtge. 5%, 
sinking fund gold bonds maturing on said date will be paid at the office 
of Ms ped Trust Co., 60 Broadway, N..Y. City, it is announced.—V. 121, 
p. 2161. 

Cockshutt Plow Co., Ltd.—New Treasurer.— 

Clarence Stiles has been elected Treasurer.—V. 132, p. 499. 


Colonial Bond & Share Corp.—wNew Directors.— 


. K. Harper, W. Curtis Stith, Allan C. Davis, Gordon Harper and 
Franklin O. Curtis have been elected directors.—V. 132, p. 500. 


Colorado Fuel & Iron Co.—New Director.— 
J.C. Hamilton, Secretary, has been elected a director.—V. 131, p. 2901. 


Commercial Credit Co.—Contracts With Franklin Co.— 

The Franklin Manufacturing Co., makers of Franklin automobiles, 
have entered into an exclusive agreement with Commercial Credit Com- 
panies providing for the retail time sale financing of Franklin products 
through their dealers and distributors on a nation wide basis, according 
to an announcement made on Jan. 27. The service to be provided offers 
all of the best features of modern time sale financing and should be attractive 
to Franklin purchasers. Commercial Credit Companies anticipate a sub- 





stantially increased volume as a result of this agreement. 
A number of American automobile manufacturers have exclusive con- 


tracts with Commercial Credit Companies for the financing of their products; 
among whom are: Chrysler Sales Corp., Dodge Brothers Corp., DeSoto 
Motor Corp., Elear Motor Co., Fargo Motor Corp., Packard Motor Car 
Co., Peerless Motor Car Corp., Plymouth Motor Corp., Stewart Motor 
Corp., and Willys-Overland Co.—V. 131, p. 3714. 


Commonwealth Securities, Inc.—Annual Report.— 


Thomas H. White, President, writes in part: 

Results.—Current income received during the year from dividends, 
interest, &c., more than covered, after the payment of taxes, interest, and 
expenses, the dividends on the preferred stock. 

he profit and loss account indicates a realized net profit of $45,805. 
It is to be noted that the net profit figure is after charging to the year’s 
operations losses from the sale of securities of $608,396, but before dividend 
payments on the preferred stock of $600,000. 

uring the past year, advantage has been taken of security market 
conditions to purchase $652,800 of company’s preferred stock at an average 
price substantially below its par value. This stock was purchased for retire- 
ment and cancellation, and the difference between the par value and cost 
has been credited to surplus. 

Founders Shares Cancelled.—At the suggestion of the directors that the 
Founders’ shares be removed from the capital set-up of the company, the 
holders of all Founders’ shares held a meeting on Jan. 22 1931, and unani- 
mously agreed to surrender their stock for cancellation. As this action 
will require removal from the articles of incorporation of all reference to 
Founders’ shares, such proposal will be submitted for approval at the special 
stockholders’ meeting. 

Value of Shares.—Taking investments owned at indicated market value, 
the net assets as of Dec. 31 1930 were $13,375,988. This is equivalent to 
$143.10 per share of outstanding preferred stock. 

On the same basis, the net asset value per share of common stack as of 
Dec. 31 1930 was $12.31. 

List of Holdings 

1,239 Bank of Nova Scotia. 

11,000 Barnes Manufacturing Co. 
500 Cleveland Trust Co. 
53,742 Cliffs Corp. 
795 Cliffs Corp. vot. trust ctfs. 
250 Contin.-Ill. Bk. & Tr. Co. 
543 Detroit Bankers Co. 
6,600 Detroit Edison Co. 
113,800 Firestone Tire & Rubber Co. 
37,000 B. F. Goodrich Co. 
4,000 Goodyear Tire & Rubber Co. 
146 Goodyear Shares, Inc. 
50,000 Inter. Paper & Power “‘A.”’ 


Investment Analysis. 


Dec. 31 1930. 
50,000 Inter. Paper & Power “C.” 
10,000 Motor Wheel Corp. 
6,600 Parke, Davis & Co. 
19,605 Republic Steel Corp. 
10,000 St. Lawrence Corp. ‘‘A’”’ pref. 
2,181 E. R. Squibb & Sons Co. 
465 Union Central Life Insurance Co. 
9,000 Union Trust Co. 
4,100 United Light & Power “‘B.” 
30,000 U. S. Rubber Co. 
10,000 White Motor Co. 
16,150 Youngstown Sheet & Tube. 








% to % to 
Market Total | Market Total 
Classification— Value. Market. | Classification— Value. Market. 
Se $3,026,789 20.34 | Drugs..-.--.---- 311,620 2.10 
a 7,533,035 50.63 | Sundry..-.------ 165,563 1.11 
Public utilities... 2,120,181 14.25 

NE Cecaeice 1,341,481 9.02 | 

Ss beksncdnas $378,750 2.55 $14,877,420 100.00 
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Earnings for Calendar Years. 
930. 1929. 
$945,543 a$1,469,051 
153,395 264,035 


$1,055,813 
See a 





Profit before security transactions 
Loss on sale of securities 


Total —_—— 
Dividends on preferred stock 


Balance, surplus 
Previous surplus 





$1,055,813 
217,889 





7,924 
$928 777 


Profit and loss, surplus Dec. 31 $1,222,298 $1,766,701 
a Includes profit from sale of securities. b Includes Federal income taxes. 


Balance Sheet Dec. 31. 
nr ae 


2661,689 2,001,364 
Notes & accts.rec. 796,004 787,726 
bM’k't’le sec. (cost) 27,612,637 27,289,811 
cSyndicate partic. 
(pay. to date)_. 1,290,833 903,595 
Unpd. subscr. to 
com. stock and 
treasury stock_ 
Treasury stock. __ 
Accrued divs. on 
securities held__ 


def$544 ,404 
1,766,701 





1930. 1930. 1929. 
3s Liabilities— $ 3 
Notes payable to 

banks (secured) - 
Accounts payable. 
Div. pay. Jan. 2.. 
Accr. int. & cor- 


2,956,000 2,000,000 
5,295 421,450 
140,208 150,000 


porate taxes. -_.. 12,453 464,108 
% pret. stock.... 9,347,200 10,000,000 
Paid in capital._..c3,283,220 3,283,220 
Paid in surplus. __13,549,319 13,614,571 
Profit & loss surpl. 1,222,297 1,766,700 


88,940 


65,891 120,327 
30,515,994 31,300,051 30,515,994 31,300,051 

a Includes U. S. government securities. b Indicated market value of 
investments was $14,877,420 at Dec. 31 1930. ¢ Company has outstanding 
327,322 (no par) shs. common stock and 10,000 shares (non-voting) Founders 

es (no par). d Includes Federal taxes. 

Notes.—(1) In addition to the payments on syndicates, the corporation 
had a maximum commitment of $2,434,986 on syndicate participations, 
when, as and if called. (2) The terms of a certain agreement provide that 
under certain contingencies, the corporation shall participate in the pur- 
chase of a note of Goodyear Shares, Inc., to the extent of $2,075,687, 
secured by collateral having an indicated market value of approximately 
$2,600,000 at Dec. 31 1930. The corporation had deposited at Dec. 31 1930 
securities having an indicated market value of $641,600 with the holder of 
the aforementioned note as additional collateral. (3) At Dec. 31 1930, 
98,570 shares of common stock of the corporation were reserved for con- 
version of convertible preferred stock and 10,000 common shares for 
unexercised purchase option. 


To Reduce Authorized Capitalization and Stated Value of 
Common Stock.— 


The directors will call a special meeting of stockholders at the time of the 
annual stockholders’ meeting, to act on a proposal to effect a saving in 
tax expense by a reduction in authorized capital. At the same _ special 
meeting, a proposal will be submitted to reduce the stated capital of the 
common stock from $10 to $1 per share, the difference to be added to the 
= account. Stockholders will receive complete details on these matters 
with notice of the meetings.—V. 131, p. 1102. 


Commercial Share Corp., Buffalo.—Stock Off List.— 

The stock of this company, securities affiliate of the Commercial Trust 
=< — was removed from the list of the Buffalo Stock Exchange 
on Jan. 22. 

At the same time a partial reorganization of the Commercial Trust Co. 
Was announced by its newly-elected President and endorsed by George F. 

and, President of the Buffalo Clearing House Association, who declared 
the changes had been made with his approval. 

The Commercial Share Corp. stock, was removed from the list, officials 
of the Stock Exchange stated, at the request of the company. Lewis 8S. 
Castle, Secretary of the Exchange, further explained that the action was 
taken because ‘‘a technical corner apparently existed in the stock, making 
free trading in the stock impossible.”’ 

Commercial Share stock was sold at 14 consistently for several weeks. 
On Jan. 19 it dipped suddenly to 12% butrallied to 16. (Rochester ‘‘Demo- 
crat.’’)—V. 130, p. 2778. 


Continental Insurance Co.—Earnings.— 
Years End. Dec. 31— 1930. 1929 : 
Premiums $25,014,094 $26,1 
Interest, divs., rents... 5,483,399 4,563,323 
Profit on sale sec. (net) - 152,051 1,537,041 
Incr. in adj. in book val. 
in stocks and bonds- -- 3,419,328 
Decrease in uncarned 
premium reserve 
Decr. in voluntary res’ve 
Special Fire Cos. Bldg. 
Corp. dividend 











993,520 
5,508,817 


800,000 


$37 ,951,872 

14,154,470 

ee 11,058,051 
Unearned prem. res. inc- 
Special reserve income_ - 
Decr. by adj. in book val. 

of stks. & bds. (net)__ 17,370,023 


loss $4,630,672 
4,669,745 





335,662.561 $: 
12,408,317 
11.790:890 





$9,989,205 
2,700,000 
5,009 ,000 
$2,289,205 
1,500,000 
$6.66 


$12,319,829 
2,998,288 





Surplus def. $9,300,41 
Shs.cap.stk.out.(par$10) 1,949,44 
Earnings per share $7.16 


$9,321,540 
1,500,000 
$8.22 


Comparative\Balance Sheet Jan. 1. 
1931. 1930. 1931. 
Assets— $3 3 | TAabilities— 3 

1,769,007 1.766,476| Capital__...---- 19 494 464 

Bonds and stocks 81,214,454 95,299,458 | Unearned prem_-_26,044,777 

L’ns,bond & mtg. 12,500 | Losses in process 

Prems. in course | of adjustment. 

of collection... 3,261,329 3,711,530| All other claims-_- 1,860,948 
Int., divs. and Reserve for con- 

rents accrued_. 873,373 824,486 ting. and divs_ 3,300,000 
ash 1,271,233 3,052,534) Res’ve for market 

| fluct. in securs. 5,500,000 

| Net surplus 44,273,170 


88,389,396 104,666,985 | 104,666 ,98 
—V. 131, p. 634. 


Continental Motors Corp.—Change in Financial Struc- 
ture Probable.—President W. R. Angell, Jan. 2, said: 

While the management has given the matter of a change in the company’s 
financial structure further serious consideration, it feels that the time has 
not yet arrived for making a definite recommendation on the subject. The 
board has in mind the desirability of having the financial set-up fit the com- 
Ppany’s exact situation and requirements and of reducing to the minimum 
all franchise and stamp taxes and similar expenseitems. In this connection, 
consideration is being given to the elimination or material reduction of the 
good will item on the company’s books and certain other adjustments of 
similar nature.—V. 132 p. 500 


Continental Securities Holding Corp.—ZInitial Div.— 

The directors have declared quarterly dividend of 50 cents per share 
on the commen, stock, payable Jan. 15 to holders of records Dec. 31 
V. Wl, p. P 


Cooper-Bessemer Corp.—Receives Order.— 

The corporation has received an order from the Western Gas Co., of 
El Paso, Texas, for eleven 800 h.p. gas engine compressors at a total cost 
of $375,000.—V. 131, p. 3714. 


1930. 


$ 
19,420,990 
27 038,297 
3,158,421 3,273,579 
1,418,981 








Total 





Credit Utility Banking Corp. (& Subs.).—Zarnings.— 
12 Months Ended Dec. 31— 1929. 


Gross income 6 $205,127 
Operating es, including interest 150,959 95, 
12,620 12,461 


Provision for Federal taxes 
$98,103 $97,576 
44,513 13,188 








Total lus 
Dividends paid 


Earned surplus at close of year $60,117 $44,513 


x Dividends for 6 months ended Dec. 31 1929 amounting to $25,000; 
the rest_represents earnings absorbed by issue of capital stock of Credit 
Utility Banking Corp. 
Earns. per sh. on 55,000 shs. of common B stock. $1.77 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. Liabilities— 
x$438,079 $258,982) Notes pay., unsec. 
Notes and accept- Dividend payable_ 
ances receivable 2,233,797 2,191,672 
1,035 | Res. for Fed’l tax. 


Investments ’ 
Deferred charges_-_ 14,556 14,584 | Deferred income-. 
Capital stock 
1 1 60,117 


Furniture and fix- 
Earned surplus-.. 
$2,687,468 $2,466,274 $2,687,468 $2,466,274 


x Includes balances on deposit in closed banks aggregating $941. y Rep- 
resented by 55,000 shares common B stock. 

The company states that of the thousands of notes maturing monthly 
throughout 1930 almost 90% were met at cm egg’ Approximately 
944% were paid from 15 to 60 days after maturity. he overdues more 
than 60 days were approximately % of 1% of the total notes outstanding. 


Dividends of $1.50 per share have been maintained throughout the year. 
—V. 131, p. 944. 


142,617 
82,500 


$110,763 
x66,250 





$1.78 











Crosley Radio Corp.—LEarnings.— ' 
For income statement for nine months ended Dec. 31 1930, see ‘‘Earnings 
Department”’ on a preceding page. 
Comparative Balance Sheet. 
Assets— Dec.31 °30. Mar.31 '30 Ltabilities— Dec.31'30. Mar.31°30 
xProp., plant and Capital stock_ _-..y$3,000,000 $3,000,000 
equipment $2,407,476 $2,489,901] Accts. payable_.. 276,609 178,723 
Cash & securities. 672,753 627,997 149,168 
Notes receivabie_- Dividend payable_ 
Deferred credits.-_ 
Accts. receivable... 1,186,923 
Inventories 1,195,488 
44,284 k 
27,344 23,144 


$5,596,074 $6,021,892 $5,596,074 $6,021,892 


* re depreciation. y Represented by 540,800 no-par shares.—V. 131, 
p. j 


Crown Cork & Seal Co., Baltimore.— New Product.— 

The company has placed on the market a new cap for food containers, 
known as the Darling, which permits complete sealing and re-sealing through 
the simple operation of a snap. The new device meets a long felt want for 
both trade and home canning and preserving because of its perfected 
re-sealing feature. 

The new cap has been well received by the trade the company reports, 
and will be manufactured on a large scale at the plant at Baltimore.—V. 
131, p. 1427; V. 130, p. 1283. 


2,438,342 











Cumberland Pipe Line Co.—Dividend Decreased.— 
The directors have declared a quarterly dividend of 1% on 
the outstanding $1,500,000 capital stock, par $50, payable 
March 16 to holders of record Feb. 28. Previously the 
company paid quarterly dividends of 2%, and, in addition, 
made an extra distribution of 28% on June 16 1930.—V. 130, 
p. 2779. On March 15 1929, an extra of 8% was paid. 
A eapital distribution of $15 per share (15%) was made Sept. 
15 1928 to holders of the old capital stock of $100 par value. 
—V. 130, p. 979. 


Curtiss-Wright Corp.—Sales Volume Higher.— 

Total sales of airplanes and engines by the corporation in 1930 amounted 
to more than $18,000,000, it is stated. Orders on hand Jan. 1 1930 totaled 
approximately $10,000,000, and on Jan. 1 1931 were around $12,000,000 
a gain of 20%. The figure of $18,000,000 sales includes domestic’ and 
foreign business with governments, commercial operators and individuals. 

Export sales totaled more than $3,720,000 in 1930, which is approxi- 
mately 25% of the amount sold abroad by the American aeronautical 
industry, although government figures are not yet completely tabulated 
for ~ i. The 1930 export total was a gain of approximately 120% 
over 

Jan. 1 1931, the corporation had a salable plane inventory of 151 planes, 
compared with 594 on Jan. 1 1930. 

In 1930, the Curtiss-Wright Flying Service carried 221,433 paying 
passengers compared with 86,589 in 1929, an increase of 134,844, or about 
156%. The Flying Service planes, including those used in instruction, 
in 1930 flew more than 7,200,149 miles. 3 

This service purchased more than 1,831,000 gallons of gasoline in 1930. 
More than 4,000 privately-owned airplanes were serviced by the company 
— at least 450 are kept permanently in the company’s hangars at various 

ases. 

The Curtiss-Wright Flying Service now is operating approximately 400 
plenes at more than 30 different bases, providing every type of service to 
the public. 

In the schools, 2,481 new flying students were enrolled in 1930, and more 
than 1,000 were graduated and licensed by the Department of Commerce. 
In addition, more than 1,750 special ground students took courses in 
mechanics, instruments, navigation, meteorology and other aeronautical 
subjects. 

More than 50,000 acres were dusted in 1930 by the Curtiss-Wright planes, 
and 8,351,260 acres were mapped from the air on public and semi-public 
projects for Federal, State, county and municipal agencies and for public 
utilities and oil companies, representing an increase of 173% in business 
over the totals of 1929.—V. 132, p. 662. 


Cushamn’s Sons, Inc.—Earnings.— 
Years Ended— Dec. 27 ’30. Dec. 28 ’29. 


} Not ($14.61 ,206 
available | 13,138,399 


$1,512,807 
40,953 


Cost of sales, incl., sell., gen. & admin. exps 





Operating profit 


$2,084,139 
Other inc., incl. discount on purch. & int. received. 6 


39,54 
$2,123 ,685 
437 





Total income 
Depreciation of plant & equipment 
Interest on mortgage indebtedness 
Provision for Federal income tax 


$1,553 ,759 
402,508 


; 35,562 
94°150 122'726 
$1,466,838 $992,963 
3'357.389  3,243'389 


$4,824,226 $4,236,353 
7% preferred dividends 177 ,365 187 ,058 
$8 preferred dividends 290'946 
Common dividends 00,960 400 ,960 


$3 ,357 389 
$5.13 





Net income for year 
Previous surplus 





Total surplus 





Surplus 
Earns. per sh. on 100,240 shs. com. stk. (no par) -_- 
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Comparative Balance Sheet. 








Dec. 27°30. Dec. 28 '29. Dec. 27°30. Dec. 28 °29. 
Assas— “ TAabiltttes— $ $s 
éitiete mien 169,015 228,007 | Accts. payable & 
Cust. accts. rec., accrued exp... 171,940 256,780 
less reserve. ._ 202,550 203,662| Prov. for Fed. 
Sundry trade ac- income tax... 202,537 124,257 
counts....... 20,122 11,354 | Mtge. indebtedn 383,500 518, 
Flour, ingred’ts, 7% pref. cum... 2,479,000 2,529,600 
suppl. & prod. $8 pref. cum._. b3,641,900 3,642,900 
—at cost... 445,302 387,064|Common stock. c851,200 851,200 
Inv. &sund.sec Capital surplus_ 851,928 856,988 
—at cost.._. 263,514 250,911| Earned surplus. 3,954,833 3,357,389 
Balances due fr. 
AsBsOC. COB... . 784,864 423,487 
Prop., plant and 
equipment... a7,126,926 7,038,197 
. charges, &c 258,496 328,886 
G'dwill, tradem. 
&organiz.exp. 3,266,048 3,266,048 
Belinssscone 12,536,837 12,137,614) Total......-. 12,536,837 12,137,614 





a After depreciation of $2,086,573. b Represented by 36,419 
. c¢ Represented by 100,240 (no par) shares.—V. 131, p. 2 


Deere & Co., Moline, IIl.—Omits Stock Dividend.— 
The directors have declared the regular quarterly cash dividend of 30c. 
a share on the no par value common stock, — April 1 to holders of 
March 14, but decided to omit the regular quarterly stock dividend 
pA \% %, which ordinarily would have been payable on this issue on April 15 


A 1K%% stock dividend was paid on A 15, July 15 and Oct. 15 1930, 
and on Jan. 15 1931 on the common s -—V. 131, p. 2901. 


De Forest Radio Co.—Earnings.— 

For income statement for three and six months ended Sept. 30 1930 see 
“Earnings Department”’ on a preceding page.—V. 132, p. > 

Contracts, &c.— 

President C. G. Munn states that the company has several e contracts 
on hand for paces transmission uipment which reflect in 
future sales. He also ded that the J Television Co. is 
ra advances in its development work and the company has sev 

io set manufacturers negotiating with the De Forest Co. in regard toe 
uction of television sets. The Television com y will soon 

n broadcasintg station located in New York City which will operate 

in conjunction with a large sound broadcasting station.—V. 132, p. 500. 


Devoe & Raynolds Co., Inc.—Earnings.— 


no par) 
1. 




















Years End. Nov. 30— 1930. 1929. 1928. 1927. 
_ &. Pee $13,573,330 $16,178,861 $15,101,300 13,474,250 
Cost of sales & expenses. 13,373,446 14,778,511 13,743,100 12, 736 
Operating profit... _ $199,884 $1,400,350 $1,358,200 $1,243,513 
Other income. -_-__._._-_- 215,618 179,861 161,458 116,874 
Total income____.___ $415,502 $1,580,210 $1,519,658 $1,360,387 
ts, adjusts., &c_ 271,64 370,273 298,199 279,326 
Prov. for Federal taxes - 11,56 124,322 141,887 150,939 
Net profite___..__._. $132, $1,085,615 $1,079,573 $930,122 
First preferred divs__--_-_ 111,265 116,634 121,21 125,636 
Second preferred divs_ _-_ 65,485 65,485 65,485 65,485 
dividends __-.-_-_ 360, 25,000 450,000 324,000 
8 eae def$404 ,451 78,4 42,869 15,001 
$s foo 339 Nil ee S ‘ $5.95 4 $5.49 
an common... _ $ a$5. a$5. 
a On 150,000 shares. b On 200,000 shares. 
Consolidated Balance Sheet Nov. 30. 
1930. 1929. 1930. 1929. 
Assets— BS 3 TAabiltttes— & 
Plant, equip., &c., Class Acom. stk. «5,961,667 5,961,667 
less depreciation 4,283,998 4,497,706 | Class B com. stk. y1,333,333 1,333,333 
Investments - _._. 180,320 129,218 | Ast pref. stock..-. 1,538,200 1,606,200 
Federal & short- 2d pref. stock. .--- 5,500 935,500 
term obligations 300,103 —-._-.-- Accts.payable.... 454,722 677 ,854 
thor besonew 1,111,350 502,971 | Notes payable. --_- osnaen ,000 
Cash on dep. with Accr. taxes & exp- 31,747 146,880 
sink.fd.trustee. -...... ae 2,753,824 3,201,424 
Notesreceivable.. 345,673 342,047 
Accts. receivable.. 2,854,128 3,698,043 
Inventories. ____-_ 3,496,275 4,505,653 
Deferred charges.. 167,509 187,179 
Prepaidinsur.,&c_. 269,636 300,011 
| Sees 13,008,993 14,162,858 BOs bcuwcoes 13,008,993 14,162,858 





= Kepresented by 160,000 shares of no par value. Represe nted b 
40.060 shares of no par value.—V. 131, p. 2403. * “ 


Diamond Iron Works, Inc.—Omits Dividend.— 
The directors have voted to omit the gpertety dividend ordinarily paid 


about Feb. 1 on the common stock. e last quarterly distribution of 
50 cents per share was made on Nov. 1 1930.—V. 129, p. 3970. 


_ Distributors Group, Inc.—$102,800,000 of North Amer- 
tcan Trust Shares Sold in 1930.— 


Investors during 1930 placed more than $102,800,000 in North American 
Trust Shares, according to a report made public Jan. 28 by Distributors 
Group, Inc. This is a larger amount than was invested during the year 1930 
in any new issue of corporation bonds (with two exceptions), stock or in 
the newly created shares of gf other fixed trust, the report states. 

It was announced early in January that total sales of North American 
Trust Shares to investors had passed the $150,000,000 mark since the 
inception of the trust. A statement accompanying the report says that 
sales thus far in 1931 are a result ‘‘not only of a large volume of new busi- 
ness but also a gratifying response to reinvestment rights which were offered 
to shareholders of record Dec. 31 1930."—V. 132, p. 663, 136. 


Domestic Industries, Inc.—Notes Offered.—E. G. Til- 
lotson & Co., Inc., Cleveland, recently offered $225,000 
10-year collateral trust convertible 614% notes at 100 and int. 


Dated Oct. 1 1930; due Oct. 11940. Int. payable A. & O. Red. all or 
at any time prior to maturity on 20 days’ notice at 105 and int. to and 

cl. Oct. 1 1931; thereafter at a premium decreasing 4% of 1% annually 
to maturity. Guardian Trust Co., Cleveland, trustee. Company cove- 
nants to pay normal Federal income tax not in excess of 2% of the interest 
Payable on these notes and will reimburse any holder for personal property 
tax of any State or Territory of the United States up to, but not exceeding, 
five mills per annum on each dollar of principal amount of notes held by 

Denom. $1,000 and $500. 


Auth d. b F 
Class A convertible stock_..._____._....______ Ae hoo ‘ae. tO4 000 whe. 
NN ne oan oc oa coencnusckucn. 25,000 shs. 50,000 shs. 
64 8 I 50,000 2$338 ,000 


ased on complete share for share exch 1 A 
stock of Sunglow Industries, Inc. y 22 500 sh Se acd Tar eneraee 


of notes and for options granted at y 
z Of which $225,000 now being ~ Byes Se oe ee 

Security.—These notes are secured by deposit with the trustee of com- 
mon shares of Sunglow Industries, Inc. (Ohio), at the rate of one share 
of such stock for each $17 of principal amount of these notes. Provision 
has been made in the indenture for the deposit with the trustee of any stock 
or other securities received on the deposited stock in the event of mergers, 
consolidations, split-ups, stock dividends, &c. 
Data from — of William Switzer, Pres. & Treas. of Company. 

Company .—Incorp. in Ohio with broad charter powers permitting it to 
engage in the manufacture and sale of furniture, business and household 
furnishings, appliances and equipment, electrical devices, stoves, radios 
and hardware. 

The company has obtained franchise contracts with more than 50 retail 
furniture dealers, a majoritv of whom will be stockholders in the company 


ares reserved for conversion 








and hay owe nanos 7 nose net ne 
ments urniture an es from the company. 

Company has made sa a with several factories 
whose entire — may be sold through its sales and dealer organization. 
Merchandise in these plants is being ed by its own designers, 
and the experience already had in operating such plants indicates that this 
method of operation will continue to be profitable to the com 
as to the franchised dealers. It will be able to supply 
requivonents 4 the —- retail furniture dealer 

unglow n ustries, + &@ large 
Domestic Industries, Inc., 
furniture and allied on 
wn 


to man d 
to its dealers in the larger cities, man 
whom are nationally 
business it has been co: 


t stores and chain stores, in w: 
mspicuous)] 


y successful. 

Conversion.—Notes are convertible into class A participating convertible 
preference stock at the ratio of one share of such stock for each $30 face 
amount of notes. The conversion rights extend until and including Oct. 


1 1940, or to including the redemption date in case notes are called 


and 
for redemption prior to maturity. 

In connection with the of these notes the corporation has given 
to the bankers an option to purchase 22,500 shares of class A stock at 

ces less than the conversion price under which option the class A shares 

ued in conversion of the notes reduce the number of shares under such 
option, but the notes surrendered for conversion constitute to the extent 
oF the principal amount thereof rae under o m. The notes 
so converted will be retired and will not be reissued. class A partici- 
pating convertible preference stock may be converted share for share into 
class B stock (or voting trust certificates therefor) at any time at the option 
of the holder thereof. 

Earnings.—Net earnings for Sunglow Industries, Inc. (and [or] predeces- 
sor companies) as certified (adjusted to eliminate non-recurring salaries, 
interest and other charges) after all expenses and charges, but before 
depreciation and Federal taxes have been as follows: 


IGT oscccsccssscsccesese $130,935 |1929.......-..---------- $142,642 
192 132,328 


Av e for the three years was $135,302. Based upon the ownership by 
Domestic Industries, Inc., of 80% of the common stock of Sunglow In- 
dustries, Inc., the proportionate amount of to 


not less than 50% of their total require- 


y as well 
cally all the 


continue 


Domestic Industries, Inc., is over three times interest es on the 
maximum amount of notes authorized without gi any effect to the 
expected separa of Domestic Industries, Inc. The 


te earnings separate 
operations of Domestic Industries, Inc., are expected to vide added 
earnings of approximately $200,000 for the first full year of operation. 


Donnaconna Paper Co., Ltd.—Earnings.— 





Calendar Yi —— 1930. 1929. 1928. 
Profit for -—.. a rt re ee $621,190 $829,861 $869,763 
Bond and debenture interest_------. 620,012 625,000 590,704 
Depreciation and depletion--...---. | ------ 201,957 216,687 

Balance, s ee $1,178 $2,904 $62,370 
Earns. per & Ga 150,000 shs.(no par) N $0.02 $0.41 


Consolidated Balance Sheet Dec. 31. 





1930. 1929. 1930. 1929. 
Assets— $ $ Ttabiltites— $ $ 
Real estate, plant Capital stock. -..-.-. x3,000,000 3,000 
& equip., &c_...15,625,589 15,118,720 | lst mtge. gold bds_ yyy aoe 


164,362 | Debentures_ --.--- 4,600,000 


Investments... -.-. 179,362 
Cash 7,419 | Accounts payable. 438,492 498,149 











Accts.receivable.. 413,494 369,450 | Bankloans,secur’d 640,000 #£----.- 
Inventory..-...-- 1,292,473 554,085 | Bank overdrafts - - Sof: iPro 
Advances... ....-. 368,605 650,258 | Accrued interest_. 272,025 260,417 
Deferred charges - - 31,395 33,516 | Accer’d payrolls,&c. 18,835 51,466 
| Reserves. ......- 590,158 633,961 

Capital surplus... 1,305,943 1,388,543 

Prof. & loss surplus 66,453 65,275 

TR ccnatous 17,910,918 16,897,811’ Total_.......-- 17,910,918 16,897,819 


Represented by 150,000 shares of no par value.—V. 130, p. 1283. 


Electric Household Utilities Corp.—Contract With 
General Electric Co.—Latter Increases Holdings in Corporation. 
—The ‘Wall Street Journal’’ of Jan. 29 states: 

The ouepesntion is manufacturing washing machines and ironers for the 
General Electric Co. ’ 

The General Electric Co. has gradually been increasing its holdings of 
Electric Household stock. It now owns 33 1-3% of something in excess 
of 136,000 shares on basis of number of shares outstanding Dec. 31 1929. 
In March 1930 the General Electric Co. was reported to own 28% of 
Electric Household’s outstanding stock.—V. 132, p. 136. 


Electric Power Associates, Inc.— Annual Report.— 

President H. Hobart Porter says in part: 

A special meeting of the stockholders was held on Dec. 16 at which time 
the company’s charter was amended so as to reduce its stated capital by 
$10,000,000, which amuont was transferred from ee to surplus account, 
the seuregece of capital and surplus remaining unchanged. 

As of Dec. 31 1930 the stock had a liquidating value in excess of $21 


e. 
Annual dividends and interest from securities are more than sufficient 
to cover dividends now being paid on the stock. 
Directors believe that company’s investments will increase substantially 
in value as compared with Di ge prices at which they are carried on its 
. A complete list of the securities held in the portfolio and the 
value at which they are carried is also included in the report: 


Comparative Income Account. 








Cal. Year Feb. 8 ’29 to 

1930. Dec. 31 ’29. 

Pei 2 PR ccna wace re eeneunsusacde $507 ,699 $419,859 

Profit on sale of securities --.-.-.---.------------ 22,453 793,809 
Stock divs. valued at closing prices Dec. 31 ’30--- 867 394 x 

SS er ee ee $1,397,547 x$1,213,668 

Mxpeneces ........---- ---- -- 2-220 oo s+ 5 =e i 91,102/ 7,952 

TAk0s....------<---< sen asaseneccenserssccese ( 0,000 

Not income... .- .. ...- ~~ - 22-2222 eo---~-- $1,306,445 $1,045,715 

ee oe eo eee eee baedtae ean oS 





Balances eure. « ~..--.---- -- 20 os -2----- $506,457 $1,045,715 
x Does not include stock dividends, the market value of which was 
$1,295,123, Dec. 31 1929. 

Surplus Account—Balance, transferred to surplus (as above), $506,457; 
Surplus, Jan. 1 1930, $6,373,183. Add: surplus arising from reduction in 
stated value of capital stock, per amendment to charter Dec. 16 1930, 
$10,000,000. Prior year adjustment, $2,245. Total, $16,881,886. Deduct 
surplus appropriated to reduce securities owned to market value on Dec. 31 
1930, $9,972,974. Organization onperens and furniture and fixtures, 
written off, $31,811. Surplus, Dec. 31 1930, $6,877,101. 


Balance Sheet Dec. 31. 





1929. 1930. 1929. 

Assets— S$ $ Ltabilities— $ $s 
Cash & callloans._ 1,349,257 1.688.849] Accounts payable_ 26,335 8,307 
Securities ____...a15.552,741 b24776.109| Reserve for taxes. _____- 120,000 
Int. receivable _ - _- 1,437 4.780} Cap. stk. & surp_c16,877.100 26,373,183 
Furnitures & fixt’ --.--.-- 1.623 
Organization exp. ------ 30,128 

| ERIE eae 16,903,436 26,501.490 > ae 16 903,436 26,501,490 


a Market value. This amount includes United States Electric Power 
Corp. $6 pref. stock, convertible, valued at 85 which security is not out- 
standing with the general public. b At cost. ec Represented by 400,000 
no par class A stock valued at $5,000,000, and 400,000 no par common 
oer, valved ot $5,000,000, and surplus amounting to $6,877,101.— 

: » p. 2768. 


Electric Shareholdings Corp.—1%4% Stock Dividend.— 
The directors have declared the regular quarterly dividend on the $6 
preferred stock of 1-20th of a share of common stock, or, at the holders 
option, $1.50 in cash; and a quarterly dividend on the common stock of 
1%% in common stock. Both dividends are payable March 1 1931, to 





JAN. 31 19381.] 
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holders of record Feb. 5 1931. 
notify the company by Feb. 15. 
During 1930, four quarterly cash dividends of 25 cents per share were 
paid on the common stock, and, in addition, in each of the first three 
quarters of that year a 1% stock distribution was made.—-V. 131, p. 2902. 


Employers Reinsurance Corp. (Kansas).—Larger Div. 


The directors have declared a quarterly dividend of 40 cents per share 
on the capital stock, par $10, payable Feb. 16 to holders of record Jan. 31. 
Previously, quarterly distributions of 37% cents per share were made. 

directors also declared an extra dividend of 10 cents per share, 


Preferred stockholders desiring cash should 


The 
payable Feb. 16 to holders of record Jan. 31.—V. 130, p. 3549. 


Ethyl Gasoline Corp.—1930 Record Year—An official 
statement says: 


Nineteen thirty was a record year for this corporation, owned jointly 
by the Standard Oil Co. of New Jersey and the General Motors Corp. 
Sales oe nearly two billion gallons, a gain of 48% over 1929, it is 
anno’ 


The ote is even more promising for 1931, during which, it is ex- 
, sales will show a further substantial increase as a result of the 
omens of additional oil refining companies to sell Ethyl gasoline. 
eae seo refiners now hold Ethyl licenses. Of these, 33 were 
added in 1930. By March 1 the remaining four, licensed this year, will 
will marketing Ethyl gasoline. Ethyl licensees now constitute 
almost all of the major refiners of this country. 

The refiners licensed in 1931 are Gulf Refining Co., Shell Petroleum 
Corp., St. Louis; Shell Eastern Petroleum Products, Inc., New York, 
and Sheil Co. of Canada. Refiners licensed in 1930 included the Texas 

, Skelly Oil Co., Standard Oil Co. of Pennsylvania, Barnsdall Corp., 
and’ Magnolia Petroleum Co. 

Ethyl gasoline is now sold through almost 200,000 retail outlets in 
about 40,000 cities and towns, which include practically every corporate 
community in the United States and Canada. It is to-day the largest 
selling brand of motor fuels, it is declared 

By the end of 1931 at least one out of four, or 25% of the gasoline pumps 
in America, will be Ethyl pumps, it is predicted. A nationwide investi- 
gation by the field staff of the Ethyl Gasoline Corp. discloses that at 
repent approximately one out of five gasoline pumps is an Ethyl pump. 

his survey embraced practically every principal highway in America, all 
Pumps between the chief cities being counted and tabulated. 

Expansion of the corporation's national system of testing and research 
centers, to co-operate with motorists, refiners, and the automotive indus- 
try, was another notable development in 1930. An engineering papoeacery 
building was completed in Detroit late in the year at a cost of $165,000 
New Chemical laboratories were also constructed in Kansas City, Mo., “ 
and Tulsa, Okla. Another chemical laboratory was opened in New Orleans. 

These laboratories are linked with a central laboratory at Yonkers, 

Y., from which the corporation’s fuel testing system is directed by 
Dr. Graham Edgar, former head of the Department of Chemistry in the 
University of Virginia. 

e@ corporation's field staff has been increased sonpeneneey 20% 
and divisional activities 19 been widened. New men have bee adacd 
to the staff of each of ti ““poration’s nine divisions, located in Ohicnwe 
Baltimore, Tulsa, Daytc :, Ohio, Angeles, Atlanta, Denver an 
Toronto. Owing to increasing activity in the Middle West, the Chicago 
division has been divided, and a new division created with’ headquarters 
in Kansas City under the direction of Harold Berg, formerly of the Chicago 
division.—V. 130, p. 4614. 


Fajardo Sugar Co.—Control Sought by Committee.— 
A contest for control of the compan 4 will take place at a stockholders’ 
meeting to be held Feb. 2 at Fajardo, Porto Rico. 
A committee consisting of Francis H. Geer, of Farr & Co., Ellsworth 
William H. Post, Albert 


Bunker, George H. Earle 3d, John H. Hall Jr. 
Stickney and J. Howard Wilson has written stockholders asking for proxies 
to be voted at the Porto Rico meeting 

According to the committee's are the company has “suffered from 
the prevailing depression in the sugar industry and from the hurricane of 
tree. but its present condition seems to us to reflect other and remedia- 

e Causes. 

“Although the lands and property of company are among the best of 
the sugar producing properties of Porto Rico, the latter continues, ‘‘pro- 
duction costs have been high when compared with the costs of similar 
properties which have enjoyed economical management. At a time of 
continually falling prices in the sugar industry, dividend disbursements 
appear to have been unwisely liberal. while as shown by the published 
statements, approximately $2,000,000 has been charged to plant and 
pepents account for the period covered by the reports vice 1927 to 1929, 

clusive. 

James Bliss Coombs, President of the company, in a communication to 
stockholders, has replied to the assertions of the committee. Mr. Coombs 
states in his letter that the committee's circular “‘was undoubtedly issued 
at this last minute for the purpose of — the ne pres management no 
chance to refute these misleading statements 131, p. 3871. 


Fidelity & Deposit Co. of Maryland.—£Zarnings.— 


Statement of Operations for Calendar Year 1930. 
Fidelity and surety premiums $12,778,149 
Burglary premiums ,467 
Plate glass premiums 174,899 


Total premium $15,041,515 
Fidelity and surety reinsurance 536,928 
Burglary reinsurance 08 ,603 
Net premiums $11,895,984 

um reserve adjustment 319,635 


Wot premiume earned 812.215.6198 


& adminis. exps. (incl. tax on 
licenses & fees paid amounting to $276,914 


Net losses incurred 5.913.487 


Total income 
Income and capital stock taxes paid 
ustment of reserves 


$1,093 416 
8 


4,140,117 
Surplus and undivided profits Dec. 31 1930 $4,153,805 


Note.—The market value of the bond and stock investments of the 
company on Dec. 31 1930, on valuations by Baker, Watts & Co., 
bankers, is $795,118 in excess of the book value shown in this statement. 

Balance Sheet Dec. 31 1930. 

LAabilittes— 

Reserve for unearned prems. $7,144,571 
6 


Assets— 
Government bonds 
State, county & mun. bonds. 
Rallroad & equip. bonds... 
Public utility bonds 
Miscellaneous bonds 
Railroad stocks 
Bank & trust company stks.. 
Miscellaneous stocks 
Home office building 
Prems. in course of collection 
Reins.salvage due fr. oth.cos. 
Mortgage loans, &c 
Cash in banks & trust 


Reserve for agents’ comm... 
Res.for taxes & exps. in trans. 
Res. for reins. to other cos... 
388 | Res., spec. & contingent 
Capital stock 


6,000,000 
4 Surplus & undivided profits... 4,153,805 





$25,932,317 





Fashion Park Associates, Inc.—Net Sales.— 

Net sales amounted to $2,495,639 for December. ‘his total is after 
elimination of sales between companies report’ and does not include 
sales of those companies controlled, but not entirely owned. Net sales 
oe ‘ 12 oe ended Dec. 31 on the above basis totaled $25,826,884.— 

D. 


Fidelity & Casualty Co. of N. Y.—Bal. Sheet Jan. 1.— 
1931. 1930 1931. 1930. 
Assets— Liabilities— 


$ $ $ $ 

xBonds & stocks. .26,512,985 30,774,394] Unearned prems-_14,315,377 13,348,103 
1,534,239 1,316,145} Losses in process of 

50,000 50,000} adjustment ---_12,821,678-12,908,159 

All other claims... 2,185,708 1,888,705 
Res’ ve for conting. 

and dividends.. 200,000 450,000 
Res. for mkt. fluc- 

500,000 

,000 ,000 


tua’ns in secur. _ 
000 4 
a 837,161 5,682,173 


Cash capital 
38,359,924 38,777,141 


L’ns onbd & mtg- 
Prem in course of 

collection 
5,051,499 


4,481,359 
Int. & divs. accr__ 


324,984 
1,612,439 
All other assets... 217,820 


Net surplus 











38,359,924 38,777,141 
x Market value.—V. 132, p. 136. 


Fidelity-Phenix Fire Insurance Co.—Earnings.— 


Years End. Dec. 31— 1930 1929. 1928. 1927. 
Premiums $20,454,122 $21,945,321 $21, rit "797 $21,760,362 
Int., divs. and rents-.--- 4,669.4 50 3:726,895 1,179 2,635, 695 
Special Fire Cos. Bldg. 

Corp. dividend 800,000 
Profit on sale of securs- - 262,027 1,173,825 649,781 
Decrease in unearned 

premium reserve 1,112,182 
Decr. in voluntary res-_. 5,007,846 
Increase in book value of 

stocks and bonds 4,534,213 
$31,806 ,309 

10 362,554 

9,984,845 


5,022,956 


$30,646,756 $29,702,496 
9,546,402 10,936,386 
9,820,752 9,270,806 





Decrease in book value 
of stocks and bonds_-. 15,515,695 
Unearned prem. res.inc_ 


226,138 
Special reserve income - - 


506 ,297 
$10,726,475 


1,000:000  1,300;000 
$9,869,395 $7,240,906 





CO ae $1,998,498 


Cash dividends 3,595,282 2,793,640 1,999,852 1,800,000 
Surplus $8,593 ,781 


$7,932,835 $7,869,543 $5,440,906 
Shs. cap. stock outstand- 
ing (par $10) 1,385 807 1,379,771 x400,000 mer tT RT 


Earnings per share $8.77 $7.77 $24.67 
x Par $25 





Comparative Balance Sheet Jan. 1. 
1931. nar 1931. 1930. 
$ | Liabilities— 3 


f $ 
1,739,007 1, 738 476) Capital.......... 13,858,068 13,797,717 
65,091,786 78,626,445| Unearned prems__21,840,660 22,952,842 
Losses in prov. on 
adjustment .... 2,749,869 2,591,670 
Allother claims. 1,090,534 1,565,797 
2,490,273 2,906,113] Res.conting.&divs. 2,800,000 2,800,000 
es. for market 
728,653 659,654 fluct. in securs__ 
1,156,556 2,234, 264) - Net surplus 


71,206,276 86,168,951 | 
—V. 131, p. 636. 


First American Fire Insurance Co.—Bal. Sheet Jan. 1. 
Assets— 1931. 1930. Liabilities— 1931. 1930. 
Bonds and stocks.$3,289,635 $3,736,093| Unearned prems__$1,107,265 $1,031,900 

Real estate. ....-- 25,391 25,391 Losses in process of 
104,214 109,352 


Prems. in course of 
312,801 43,800 87,100 
31,547 y 
238,829| Res. for market 
flucts. in securs_ 200, peed 
Cash capital ,000,000 1,000,000 
Net surplus 1,672,545 1,866,309 


$3,977,823 $4,344,661 


Assets— 
Real estate_...-..- 
Bonds & stocks... 
Loans on bond and 
mortgage 
Prems. in course of 
collection 
Int., divs. & rents 
accrued 


6,000 





Total 


. Allo: her claims-_. 
20,587 Res. for conting’s_ 


257,649 


Int. & divs. accr’d 











$3,977,823 $4,344,661 
—V. 131, p. 636. 


Fitz Simons & Connell Dredge & Dock Co.—Earnings. 


Calendar Years— 1930. 1929. 1928. 1927 
x Net income $138, ae $014,750 $327,785 3 


Preferred dividends. - -- ; 4,970 
Common dividends 120" o65 109,863 98,312 
31,386 27 ,843 


def$17,692 $224,503 
standing (no par)---- 66,664 60,432 y50,000 
Reruiage per share $2.06 $5. 10 
fter charging all administrative and operating expenses including 
depreciation and Federal taxes. y Par $20. 
Comparative Balance Sheet Dec. 31. 
1930. 1929. Ltabilities— 
Preferred stock... $92,600 
‘$1, 477,709 $1,417,908 | Common stock - - _x1,258,320 
227,525 148,211 | Pur. money mtge- 45,549 
300,843 276,643 


Ace’ts pay., &c., 
35,483 289,635 incl. prov. for 
43,429 30,038 Fed. inc. taxes_. 
63,736 101,133 
30,000 30,000 
99,216 77,428 


20,474 15,362 


10,129 10,513 
12,234 7,512 


$2,320,778 $2,404,386 $2,320,778 $2,404,386 
x Represented by 66,664 no par shares.—V. 132, p. 663. 


Follansbee Bros. Co.—Omits Common Dividend.— 
The directors have omitted the dividend on the common stock. Three 
months ago a distribution of 25 cents per share was made, while six monthg 
ep, ene quarterly dividend was reduced to 50 cents from 75 a 
he regular quarterly dividend of $1.50 per share has been declared on 
the. ¢ preferred stock, payable March 14 to holders of record Feb. 28.—V. 131, 
Pp 


Common divs. (stock) - - 





Surplus for year 


$170,804 
com. stock 


Assets— 


1930. 
oy &equip., 


1929. 
$92,600 
1,227,160 


Cash 58,564 
Marketable securs. 


Notes & acc’ts rec. 
Cash, val. life ins. 
Inventories 
Investments 
Treasury stock. -- 
Sinking fund (pref. 


62,376 
Div. payable 243 
Scrip dividends-_-- 909 
Res've for conting. 25,000 
Operating reserves 123,000 
712,780 


117,305 
800 


683 
25,000 
123,000 


759,273 
Long term notes 


receivable 
Deferred charges- 











(H. H.) Franklin Mfg. Co.—New Directors.— 
Frederick J. Haynes, J. 8. Stryon and Herbert Hom. all of Syracuse, 


have been elected directors succeeding L. J. Purdy, J. E. Williams and E. 
8. Marks.—V. 131, p. 3883. 


(Robert) Gair Co.—New Product.— 

The company has just announced corrugated containers with ‘‘Gairtite,”’ 
a new moisture-proof gummed tape which sticks fast and insures a strong 
Gant box under all conditions of humidity. 

This tape utilizes the well-known reputation of ordorless halt for 
moisture resistance by burying an unbroken film of this material between 
cambric and gummed kraft paper. After nearly a year spent in comnen- 
ment the tape has already been on the vertical ‘‘ma 
joint’’ of thousands of corrugated boxes. ‘These cases have been ‘exposed to 
every conceivable condition o of atmospheric moisture with, no pure from 
cotvening of the glue—a condition so often encountered when 
gummed tape becomes damp. 
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This development was forced by the recent rapid growth of the frozen 


food industry and the increased use of refrigeration with its damp atmo- 
spheres. Corrugated board, because of its high insulating value, is neces- 
sary for such packages. The adoption of moisture proof tape will not 


only accelerate the taking of full advantage of this economical insulation 
but will also remove a vexing problem which has faced exporters to the 
tropics where damp sea air and condensation have often caused boxes to 
open up at the taped joint.—V. 130, p. 3721. 


General Capital Corp.— Annual Report.— 
Carl P. Dennett, President, says in : P 
As of Dec. 31 1930, there were 29,432 shares of the gomponr's stock 
in the treas , leaving 170,568 shares outstanding in the hands of the 
blic. The liquidating value per outstanding share was $43.92 (of which 
if, Feed pare wee, ao cash, receivables and bonds) as compared with 
-52 on Dec. R 

Cash income received during 1930 was $347,422 and total expenses, 
including taxes, were $18,559, the net cash income being $328,863 or 
$1.93 per share. Stock dividends received during 1930 amounted to ap- 
proximately $0.20 per share at their market value Dec. 31 1930. 

The directors are desirous of commencing the payment of dividends and 
feel that, as a business matter, the current income of the company would 
justify it. The devising of ways and means to meet certain requirements 
of the laws of Delaware with respect to the payment of dividends, however, 
requires careful consideration, which is being given with the aid of the 


mpany’s counsel. 
er Earnings for Stated Periods. P 
Year Ended Aug. 7 ’29 to 
Dec. 31 ’30. Dec. 31 ’29. 
47 423 $207 ,080 


I ey d dividends received 
nterest an ends receiv: 18,559 30,861 


Taxes & exps. (incl. organiz. exps. in 1929)------ 

















Net operating income. ...............------- $328 ,863 $176,219 
Net loss on sale of investments-_.-.......-------- 2,422,577 396 ,742 
DE PD Ee ci etansesascncassavassés $2,093 ,714 $220 ,524 
Previous operating deficit...........-.-.------- en - -' ween 
OOR OPER GRIEG oo nn ctoceciecncsccscse $2,314,237 $220,524 
Surplus Account Dec. 31 1930. 
Surplus at Dec. 31 1929 arising from hase for treasury of 
"30,562 shares at less than price of e viz: paid in value, 
eS Tee $591,981 
Surpi prising from purchase for treasury during year ended 
"Bee. 31 1930 of 8,870 shares at less than price of issue viz: 
paid in value, $665,250; cost, $412,481-----.---..--------- 252,768 
i. trish e hia dbtenenstienadanavenecsscancosase $844,749 
Operating deficit as above. .............-.-------------.---- 2,314,237 
PR be de deb swseddseboccndwccsdssesesoccceccscccocosce $1,469,489 
Balance Sheet, Dec. 31. 
Assets— 1930. 1929. LAabilittes— 1930. 1929. 
a $964,956 a$3,659,131]| Accts. payable & 
Invest at cost.. 10,326,357 10,144,721 accr. liab.-.- $3,435 $33,375 
Int. & divs. rec. 35,235 58,830 | Net worth- ---- b11,323,111 13,829,307 
» $11,326,547 $13,862,682 yn $11,326,547 $13,862,682 


a Includes call loans. b Capital issued, 200,000 shares (no par) $9,- 
000,000; paid in surplus, $6, ,000, total $15,000,000. Less stock re- 
acquired for treasury (29,432 shares), $2,207,400, balance $12,792,600; 
less deficit of $1,469,489 leaving a net worth of $11,323,111 (without 
provision for reduction to market value of investments owned). 

Note.—The market value at Dec. 31 1930, of investments owned was 
$6,495,196. On that basis, the liquidating value of 170,568 shares of 
General Cant 1 Corp. outstanding in the hands of the public was $43.92 
per share.—V. 132, p. 501. 


General Electric Co. (Allgemeine Elektricitaets Ge- 
sellschaft), Germany.— Dividend Reduced.—Earnings.— 

The company prepens to declare a 7% dividend, against 9% last year, 
according to cable advices from Berlin. 


The net profit for last year was $3,388,387, against $4,564,930 in 1929, 
and included $134,440 carried over. The total turnover was $123,810,000, 
against $138,095,000. New orders were $60,000,000, against $83,000,000 
in 1929. ‘The dividend was reduced 22.2%, whereas the net reduction in 
pre, was 26.3% and the reduction in volume of orders 28.5% .—V. 131, 
Dp. 3884. 


General Electric Co.—Jncreases Holdings of Stock of the 
Electric Household Utilities Corp.—See latter above.— 
V. 132, p. 664, 501. 


General Empire Corp.—Annual Report.— 


Stanton Griffis, President, says in part: 

Following the plan inaugurated in 1929, directors have written down to 
cost or market, whichever was lower, all securities in the company’s portfolio 
as of Dec. 31 1930. Ready markets are available for practically all of the 
securities held, excepting a small number of bank stocks. Such stocks have 
been written down to or below their book value. 

During the year company purchased in the open market 8,356 shares 
of its own stock at an average price of $15.32 per share. 

Based on the attached balance sheet showing investments at the lower 
of cost or market. the book value of the company’s-shares outstanding as of 
Dec. 31 1930 (eliminating those held in the treasury), was $25.07 per share. 
Based on the market value of the securities as of the same date the net 
liquidating vaiue of such shares was $25.17 per share. 

Year End. July19'29 to 

Comparative Statement of Earnings— Dec.31°30. Dec. 31°29. 
ge I a te ee ae $51,903 











es cane cedianaenne candies 93,393 11,263 
en ie. cacakane wanna enone kos 29,326 34,084 
a a la vn wn divcleapag as oe lew Oh ttl $174,623 $45,346 
ah Be GSI tak ae fs aa te vn tp adm gh wb ran to Se nb 12,109 18,430 
AE Em GRE Ae i i $162,514 26,916 
Profit realized on sale of investments. .....--..-- 79,659 85,698 
ae as aa acces eases 0 lacs vo dle ose nt $242,172 $112,614 
a eee eee oan || Seas 
Prov. to reduce val. of securs. to basis of cost or 
Dns. WENT EE SNE. Cc ccc wcadscaccccn | sebus 268,679 





Balance, surplus $192,172 loss$156,165 
A list of the investments held in the company’s portfolio is given in the 











report. 
Balance Sheet Dec. 31. 

Assets— 1930. 1929. Tiabilittes— 1930. 1929. 
Dg aéscccaaco $212,102 $325,691) b Capital stock_..$1,500,000 $3,015,000 
Demand loans to Surges. csi sdue x925,893 1loss156,065 

A a Se 373,336 | 
Accts. & notes rec. 35,218 2,081 
alInvestments._... 2,050,529 2,157,828 
Cap. stk. of Gen'l 

Empire Corp... c128,044 -....- 

Picken weee $2,425,893 | WOE cc ccweds $2,425,893 $2,858,935 


a The aggregate of the market value of investments Dec. 31 1930 was 
$8,585 in excess of the amount shown in the above balance sheet. b Re- 
presented by 100,000 no par shares. The bankers and others identified 
with the management have options until Dec. 31 1935, for the purchase of 
50,000 additional shares capital stock at $32.50 per share. Further options 
are provided for in the event of additional sales of capital stock. c 8,356 
shares at cost (market value $119,073). x Paid in surplus $1,500,000; 
net income including profit on securities sold based “ges cost thereof 
period July 19 1929 to Dec. 31 1930, $354,786, total, $1,869,786. Deduct 
excess of cost of investments over the lower of Dec. 31 1930. Market values 

7 —_ ey ee dividends paid, $50,000; balance as above, $925,893.— 

° »D. . 





General Fireproofing Co.—Earnings.— 
Calendar Years— 1930. 1929. 1928. 
Diwité i. ghipeeanbardbneband eae sake oe tt $9,437,866 $7,527,591 


Com.divs. paid 


ee 
Shs. com. stk. outstdg. (no par)___-_ 
Earned per sh. on com 





$98 ,597 $351,893 $172,391 
326 326 ,960 


, ; ? 


Balance Sheet Dec. 31. 








Assets— 1930. 1929. Ltabiliiies— 1930. 1929. 
Land, buildings, Common stock.-y$1,636,500 $1,636,500 

equipment, &c_x$3,436,556 $3,231,452| Preferred stock... 796,900 811,400 
GDS dacetaticine ance 853,470 502,193 | Notes &accts.pay. 331,710 189,577 
Notes & accts. rec. 1,102,214 1,627,433] Dividendreserves. 177,426 259,437 
Inventories_.._.- 1,457,302 1,724,813| Res. for taxes_... 110,000 136,000 
Investments-_ ~~~. 141,583 14,842| Adv. charges and 
Other assets... ... 23,891 10,925 accrued accounts 128,119 222,235 
Pats. & tr. marks_ 8,600 7,883 | Reserves. ......- 75,163 75,086 
Prepaid exp., &c_-_ 30,937 36,420 | Surplus...______- 3,798,736 3,825,726 

BOG as&aaenn $7,054,554 $7,155,962| Total_..____.-. $7,054,554 $7,155,962 





x After deducting $1,162,588 for depreciation. R ted by 326, 
shares of no par value.—V. 131, p. 2003. cay ieee , — 
General Mills, Inc.—New Treasurer, &c.— 


Karl E. Humphrey has been elected Treasurer of General Mills, Inc., 
and associated companies. — 4 
D.D 


T.C. Thatcher has been elected President of the Oklahoma units. ° 
Davis, who has held the offices of Vice-President and Treasurer since 1928, 
continues as Vice-President.—V. 131, p. 2704. 

General Motors Corp.—Estimated Earnings for 1930 
Placed at $3.17 a Share.—See under report of E. 1. du Pont de 
Nemours & Co. under “Financial Reports” above.—V. 132, 
p-. 664, 501. 


General Railway Signal Co.—Earnings.— 
Calendar Years— 1 








1930. 929. 1928. 1927. 
Gross operating income. $4,528,826 $5,007,127 $3,288,910 $4,983,812 
Selling,adm. & gen.exp. 1,288,179 1,324,671 1,146,200 1,131,464 
Interest, amortization, 

miscell. chgs., &c. (net) 361,797 14,110 Cr.280,685 326,769 
Fed. & State taxes (est.) 446, 550,000 375, 585,000 

Net income---_'.__.-.- $2,432,350 $3,118,345 $2,048,396 $2,940,579 
Surplus as at Dec. 31_--- 4,661,962 3,587,146 3,515,738 4,324,115 
Capital paid in rep’g net 

amount rec. for com. 

stock in excess of par_ ca: ee 3,665,131 2,905,375 
Adj. applic. to prior yrs_ 836 Dr.86,025 49,376 60, 
Paid in surplus_______- 3,665,131 eee ie oO pees 

Total surplus_______- $10,760,279 $10,284,597 $9,278,641 $10,230,069 
ne:  iesis ~ sites:  stdbne Cr.14, 
Adjust. of res. for deprec. 

Cee” Seashe Geibae  <saaes 441,054 
Eee ne re eee x554,440 
a ae. atsess jj. <smvnen - dade 244,610 
Pee: Ce ee EeeNOEs., 8 .sstete =cernee fee 
Divs. on pref. stock. - -- 141,858 170,004 170,004 158 ,234 
Divs. on com. stock.._. 1,657,062 1,787,500 1,787,500 1,665,625 





Total surplus Dec. 31 $8,961,360 $8,327,094 $7,252,278 $7,180,869 
Earns. per share on com_ $7.07 $8.25 $5.25 $7.78 
x Amount charged to eliminate balance of appreciation of plant and 
equipment, thereby restoring these assets to a basis of cost. 
Balance Sheet Dec. 31. 








1930. 1929. 1930. 1929. 

Asseis— s 3 Tiabilities— $ $ 
Plant, fixtures, &c.z2,746,603 2,851,135} Preferred stock_..a2,833,400 2,833,400 
Pats.,good-will,&c. 4,393,298 4,050,075| Common stock---x7,150,000 7,150,000 
LO Ee ee oe 500,000} Notes and ac- 
ln cdtunnanes 964.538 883,706 counts payable. 1,382,658 2,549,733 
Accts. receivable... 1,940,575 2,668,720| Federal taxes (es- 
Investments.._.... 3,663,568 2,648,449 timated) _.....- y611,500 662,004 
Contr. wk. unbill. 1,632,289 860,250} Accrued dividends 489,376 489,376 
Securities owned_. 2,837,121 3,965,003] Surplus_....._ __- 8,961,360 8,327,094 
Inventories... _- 2,883,852 3,251,921 
Mtgs. rec.on rl.est. 133,200 133,600 
Empl. pension fund 16,796 16,291 
Prepaid items... 216,453 182,457 

Total. ._____..21,428,294 22,011,608 ( 21,428,294 22,011,608 


a Of which 4,691 shares in treasury. x Represented by 357,500 shares of 
no par value, of which 33,400 shares in treasury. y Includes State taxes. 
z After reserve for depreciation of $2,943,989.—V. 131, p. 3716. 


General Refractories Co.—Earnings.— 


For income statement for 3 and 12 months ended Dec. 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 132, p. 502. 


General Surety Co., New York.—Withdraws from 


Further Insurance Underwriting—To Run Off Present Lines.— 

This company, which had previously announced it would confine itself 
to reinsurance, announced in December 1930 that it was withdrawing from 
the insurance field. 

[t proposes to run off its outstanding risks, which are said to be small, 
and as its contingent obligations diminish, it is expected that dividends 
will be declared from the paid-in surplus. Im December 1930, the stock 
holders authorized the directors to declare such a dividend or dividends 
from paid-in surplus, not exceeding $5,000,000 when and as they deemed 
it expedient; but we are informed by the management that no action has 
been taken; and that, when and as such dividends are declared, sufficient 
capital and surplus funds will be retained adequately to provide for all risks 
still unexpired. : 

As of Dec. 31 1930, the company had a capital and surplus of $10,000,000; 
99% of the stock is owned by National American Co., which will employ 
the assets from time to time released in its other activities.—V. 131, p. 3884. 


Gillican Co., Inc.—Omits Dividend.— 

The directors recently voted to omit the semi-annual dividend which is 
ordinarily payable on Jan. 1. The last semi-annual distribution of $3.50 
per share was made on July 1 1930.—V. 123, p. 849. 


Glens Falls (N. Y.) Insurance Co.—Resignation, ete.— 

Herbert W. Knight retired on Jan. 28 as a Vice-President of the company 
on a pension after serving the organization 46 years. 

President Frank M. Smalley said in part: 

“The financial depression of the last year is reflected in the market 
pice of securities held by the company and its subsidiaries, the Glens 

alls Indemnity Co. and the Commerce Casualty Co., in which a shrinkage 
aggregating $4,100,000 is shown on valuations furnished by the State 
Insurance Department as of Dec. 31 last. Reserves set up for such a con- 
tingency served as a shock absorber and were of such an amount as to 
allow the Glens Falls Insurance Co. to still add $150.000 to its surplus.’ 

Assets of the Glens Falls Insurance Co. are given as $20,751,642, with 
the following liabilities: Reserve for unearned premiums, $7,702,112; reserve 
for losses, $1,350,342; reserve for taxes, expenses, &c., $226,267: reserve 
for dividends, $200,000; capital stock, $5,000,000; net surplus, $6,272,921; 
total $20,751,642. If the assets of the Glens Falls Investing Corp. were 
included the net surplus would have been $8,467,057. 

The Glens Falls Indemnity Co. statement shows assets of $6,159,533 
and liabilities as follows: Reserve for unearned premiums, $2,233,098; 
reserve for losses, $1,684,706; reserve for taxes, expenses, &c., $380,234; 
reserve for contingencies, $261,495; capital stock, $1,000,000; net surplus, 
$600,000; totai, $6,159,533. 

Assets of $2,342,587 are shown in the statement of the Commerce Casualty 
Co., while the liabilities listed are: Reserve for unearned premiums, $666 
861; reserve for losses, $280 
reserve for contingencies 
$400,000; total, $2,342 


,529; reserve for taxes, expenses, &c., $137,573; 
$108,424: capital stock, $750,000; net surplus, 
,587.—V. 129, p. 3642. 
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Glidden Co., Cleveland.—40,000 Shares of Common Stock 
Set Aside for Purpose of Granting Options at $20 per Share to a 
Number of Officers and Employees.— 

Notice has been received by the New York Stock Exchange of the setting 





Directors have deterimed upon a policy of distributing to stockholders - 


portion of interest and dividend income after deducting general 


corpora’ 
= a a initial quarterly dividend of 25 cents per share was paid 
an. ° 


April15 Year Endi 











aside of 40,000 shares of common stock from the company’s unissued stock Ag Pres 54 ict a 211938 _3) 183 
to which the stockholders had previously waived their rights. This is for pS EA ARATE RMN pga! LE AMIR RINSE 049 28:917 
the purpose of granting options at $20 per share to a number of the important Oi aaa “ae ant eee rile eae es 091 15.353 
executive officers and employees of the company in lieu of bonuses in cash | —- = | ~~~~~~7~77777777TTTT" : - 
form heretofore recieved under their contracts of employment by the com- PEatudiWednkchakaenadbunmabwiedunmwae $301,042 $379,904 
pany. Options for 7,500 shares of this stock have n given at $20 RG CRO is 8k: k Catnlcdicnnctemanpakand 23'350 36/939 
share for the period until Oct. 31 1931, subject at that time, at the discretion | State taxes.._.............................. 9'517 963 
of the boar d of directo - , to two further extensions 3 of one | your cach. Addi- REO : 
options may ven from e to time as ‘ect y the esident Se ia en i as $268,174 $342,003 
of the company subject to the approval of the finance committee of the hia E é 
Sof dhecuae VW 132. pit Net income as at Dec. 31 1929.-....---.------------------ 268,174 
. He sae Surplus from income Dec. 31 1930---------------------- $610,178 
The corporation in Its anual MEO Re he tee eae Bont a1 190, | Analysis of Capital Surplus Aprit 15 1020 to Dec. 31 1930, Inclusive. 
mailed to stockholders last night (Friday), discloses net cash income from | From sale of capital stock-....----.---------------------- $7,000,000 
dividends and interest received amounting, after taxes and all expenses, to Deductions for net losses realized from sales of investments, 
$3,656,249, or 63 cents a share on the 5,765,431 shares of capital stock since date of organization, April 15 1929: 
outstanding at the close of the year. Net losses from security transactions April 15 to Year Ending 
and syndicate operations amounting to $1,312,094 have charged Dec. 31 "29. Dec. 31°30. 
directly to surplus. SD ins ts so em enalubedabines $1,009,460 $932,573 
Total net assets of the corporation as of Dec. 31 1930, with all invest- Total profits-.-.....-..---------- 849,957 578,316 
ments and commitmen tten down to market prices, where available, 
and after meeting | up large extraordinary saarves’ against cups Ao Net losses--....-.--.---------- $159,503 $354,258 513,761 
where no adequate market quotations exist, are shown to 71,513, ° 
equivalent to $12.40 per share on outstanding stock. This represents a Capital surplus, Dec. 31 1930-------------------------- $6,486,239 


decline from $30.16 per share on June 30 last 
price as of the close of 1930 of $5.75 per share, 
The sale of 277,000 shares of Manufacturers’ Trust Co. stock to Harvey 


and compares with a market 


A portfolio of the company’s holdings is given in the pamphlet report. 
Balance Sheet Dec. 1. 








4 Assets— 1930. 1929. Ltabilities— 1930. 1929. 
- Gibson and associates for $7,300,000 has been effected since the close Cash in banks... $360,618 $94,077 | Accounts payable. $4,974 $5,64 
of the year, the report reveals. This ge representing approximately Call loans 600.000 | Reserve for taxes 962 11.182 
the aoe value at that time, is slightly above the value at which the Notes receivable... “3.571 3'571\ Stocks loaned... 112,650 bated 
= ——— chide tat Gertacedios ts an Be EOP yg ee 8, | Accts.rec.—current 221.517 88,857 |Common stock...a1,750,000 1,750,000 
h ; “ + be pure 060 | LBvest. at cost. ...x8,334,094 7,986,933 | Paid-in surplus... 6,486,239 7,000,000 
the oe Se the corporation retains an interest of over 80, Syndicate partic 00,000 | Earned surplus 566.427 107.006 
shares e trust company. ys ty , vats . ‘ 
Cash as of Dec. 31.1950 is reported as $4,728,012 as against $3,127,426 | Sumiture& fixtures 1,125 ee 
S a ne. and $3 600,586 . years oe0. The report — that LC Oe at oe 
ec. , as a result of the sale o anufacturers’ Trust . stock an 
other transactions, notes payable shown in the report at $10,000,000 and Total....---... $8,921,253 $8,873,831 Total -..-..--- $8,921,253 $8,873,831 


commitments for the acquisition of stock extending over the next 16 months 
shown at $15,603,750, have been reduced by over $12,000,000. a 
500,000 liabilities during the 


decrease of over $7 d took place in these two 
your 1930, the total reduction since Dec. 31 1929 has amounted to over 
19,500,000. The commitments for the acquisition of stock have been 


written down to market through the addition of $5,603,016 to the charge of 
$15,658,674 made to surplus in the June 30 report for the reduction of 
purchase commitments to market and provision for other contingencies. 
Extraordinary reserves aggregating $21,277,588 have been provided 
against certain investments for which no adequate market 
available and which hitherto have been carried at cost. 
vestment of this t: is the stock of Frosted Foods Co., Inc., which has 
been written down by $12,749,999 to $1, although the President's letter 
states that ‘‘no change in the progress of the enterprise requires this reserve 
and its development may establish a substantial value for it.’’ 
Several other investments of this type, namely A. M. Bing & Son Realty 
-, Mississippi Valley Barge Line Co., Pick Barth Holding Co. and 
Stern Bros., have been grouped together at cost and against the total a 
p+ reserve of $8,000,000 has been provided. With respect thereto 
the President's letter points out that ‘‘part or all of this reserve may prove to 
be unnecessary.’’ As stated, all the other investments of the corpora- 
tion have been written down to market quotations as of Dec. 31 1930. To 
accomplish this purpose an amount of $53,469,625 has been charged against 
surplus in addition to the $19,438,111 included in the interim reserve set 
uD, in the June 30 report to bring such securities to then current market 
values. 


To Reduce Stated Value of Stock.— 

In view of the decline in the market value of the corporation’s holdings 
and the reserves which have been established, the corporation's net worth 
is less than the amount arbitrarily established as the stated value of the 
stock and a deficit is thereby created in the surplus account. The Presi- 
dent’s letter states that it is the intention of the directors to submit a 
proposal to the stockholders at the annual meeting to reduce the stated value 
of the stock and thereby re-establish a surplus. 

For the first time the corporation discloses the portfolio of the principal 
holdings of its Pacific Coast affiliates. This list includes in addition to 
the hitherto known holdings of the American Trust Co. of San Francisco 
a number of substantial investments in important Pacific Coast properties, 
such as Citizens National Trust & Savings Bank, Los Angeles; Golden 
States Milk Products Co.; Emporium Capwell Corp.; Pacific American 
Fisheries; Pacific Finance Corp.; Pacific Mutual Life Insurance Co. of 
California; San Diego First National Co.; United States National Bank, 
Portland, Ore.; and Western States Life Insurance Co.—V. 132, p. 320. 


Goodyear Fabric Corp.—Bonds Called.— 
The Central Hanover Bank & Trust Co., as trustee, announces to holders 
of lst mtge. 10-year 6% sinking fund gold bonds that $39,500 of these 
bonds have been designated by lot for redemption at par and accrued 
interest on April 1 1931. Drawn bonds will be paid at the office of the 
trustee, 70 Broadway, N. Y. City.—V. 130, p. 809. 


Goodyear Tire & Rubber Co., Akron, Ohio.— Decline 
in Tire Prices Largely Due to Overproduction.— 


President P. W. Litchfield on Jan. 26 stated that he believed the decline 
in tire prices since October 1929, had been largely due to an excess of 
factory capacity. The tire industry, he said, sold only 55,000,000 tires in 
1930, although it could produce 74,000,000. Intense competition and lower 
prices resulted from this excess of capacity, he said. 

In time, Mr. Litchfield said, demand would catch up with supply. The 
cut in tire prices since Jan. 1, he said, was looked upon by Goodyear’s 
officials as unjustified by the costs of production, and he doubted that it 
would stimulate buying, since there was no public demand for lower-priced 
tires.—V. 132, p. 320. 


Grace Steamship Co.—To Merge with Its Affiliates.— 
Officials of the company announced on Jan. 29 that the Grace line and 
its two subsidiary companies, the Panama Mail Line and the Nosa Line 
would be merged with the parent company under the Grace Line flag. 
The Panama Mail Line operates between New York and Pacific Coast 
rts with stops at Central American cities, and the Nosa Line operates 
rom the Gulf to South America, carrying freight. 
The Grace Line is operating a large fleet of ships carrying cargo and pas- 
sengers from New York to Peru and Chile, through the Panama Canal, 
and with its new ship, the Santa Clara, placed in service last year, has 
cut the time from New York to Valparaiso to 16 days. 
The line recently has contracted for four new 19-knot vessels to be built 
at Kearny, N. J., to supplement its present fleet. 
Work has been started on one of the new ships and the four are expected 
to be placed in service late in 1932. Two of the vessels may be used be- 
tween New York, Costa Rica, Nicaragua, El] Salvador and Guatemala, 
and the other two may go to the Pacific Coast run.—V. 129, p. 3482. 


Grand Union Co.—Sales Decrease—Cash on Hand.— 
Two Weeks Ended Jan. 17— 1931. 1930. Decrease. 
Total store sales $1,290,249 $1,312,687 $22,438 
On Jan. 24 1931 cash in banks was $1,471,004 as compared with $466 ,667 
for the same date last year, an increase of $1,004,337.—V. 132, p. 664. 
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he largest in- 














a Re ted by AFF ;000 no par shares (of which 16,800 owned by 


presen 
corporation Dec. 31 1930. 
, (16,800 shares), $445,890 (market 


x Made up as follows: Graymur at 
value, $403,200); real estate, $81,658; other corporation, $7,806,541 


(market value, ‘ ys 
oe " - ae contains a list of securities owned as of Dec. 31 1930.—V. 
, Dp. >. 


Great Atlantic & Pacific Tea Co.—Dividend Rate 
Increased .— 

The directors have declared a quarterly dividend of $1.50 per share on 
the common stock, no per value, payable March 1 to holders of record 
Feb. 3. From Sept. 1929 to and including Dec. 1930 the company made 
regular quarterly dividends of $1.25 share on this issue, and, in addition, 
on tae 1 last made an extra distribution of 25 cents per share.—V. 132, 
Dp. 4 


Great Lakes Pipe Line Co.—Line Finished to Kansas 
City— Directorate.— 


The company’s gasoline pipe line from Ponca City, Okla., through 
Barnsdall, Okla., to Kansas City, Mo., is now complete and water is 
being pum through the line for testing. Actual pumping of gasoline 
to Kansas City was planned to start on Jan. 25. The entire line to Chicago, 
Milwaukee and Twin Cities is expected to be completed by April 15. 

The board of directors consists of: E. B. Reeser Moran, H 
Moreland, Vice-President and General Manager: J. J. Cosgrove, A. H. 
Riney, H. M. inger, E. O. Bartlett, J. C. Denton, A. F. Winn and 
A. C. Harvey.—V. 131, p. 2072. 


Greenway Corp., Baltimore, Md.—Eztra Dividend.— 
The regular quarterly dividend of 6% (15c. per share) has been declared 
on the common stocks, together with the regular quarterly dividend on 
the preferred stock at the regular rate of 6% annually, amounting to 75c. 
per share and an extra quarterly dividend of 25c. per share on the preferred 
stocks, all payable Feb. 15 to holders of record Feb. 1. Like amounts 
were paid on Nov. 1 last. On the latter date an extra common s 
dividend of 5% was paid from capital surplus.—V. 131, p. 3215. 


Griggs, Cooper & Co., St. Paul, Minn.—E£zira Dividend. 
The directors have declared an extra dividend of 50 cents per share and 
the regular quarterly dividend of 50 cents per share on the common stock, 
no ee. both payable Feb. 1 to holders of record Jan. 25.—V. 127, 
p. 2829. 


Grigsby-Grunow Co., Chicago.—New President, &c.— 
B. J. Grigsby has been elected President of the Grigsby-Grunow Co. and 
the Majestic Household Utilities Corp., succeeding W. C. Grunow. Don 
M. Compton has been elected Vice-President and Treasurer of both com- 
panies, Vernon A. Collamore as General Sales Manager and Albert O. 
Weiland as Production Manager.—V. 132, p. 664 

Gulf States Steel Co.—Earnings.— 

For inconte statement for three and 12 months ended Dec. 31 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 131, p. 2705. 

Hamilton Bank Note Engraving & Printing Co., 
Brooklyn, N. Y.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 24% cents a share 
on the $5 par value stock, payable Feb. 15 to holders of record Feb. 1. 
This is a reduction from the quarterly dividend of 744 cents a share paid 
Nov. 15 last.—V. 130, p. 631 


Hart-Carter Co. (& Subs.).—Harnings.— 





Years Ended Nov. 30— 1930. 1929. 1928. 
TE GE na en tusenedmandsinnnn $2,270,256 $3,849,177 $3,855,732 
ND SI a oa ai dai ire & iv Genie 1,446,176 2,099,018 2,179,222 

Crees DURE, ada ac an ccacticanade $824 ,080 


$1,750,159 $1,676,510 
64,651 89,505 














Graymur Corp.—Annual Report.— 


G. M.-P. Murphy, Chairman of the Board, says in part: 

The indicated liquidating value of the outstanding capital stock as of 
Dec. 31 1930, reflected by the balance sheet, including investments at 
market value, was $34.20. [Compared with $45.16 a share Dec. 31 1929]. 
The 16,800 shares of corporation's own capital stock purchased by corpora- 
tion are carried on the balance sheet at cost. 

The income account shows dividends, interest, and other income for the 


ear 1930, of $379,904; and general corporate expenses for the year of | 


7,901. Changes made in the portfolio during the year resulted in a net 
oss of $354,258. 











Boyalties received... ..nco.-cncnccs 42,078 J 

Gross profit and royalties_-.----.-- $866,158 $1,814,810 $1,766,015 
Gelling GRRUNGO R65 oon ce nieesncconse } 664,086 (305/984 377,814 
General and administrative expense - - 395,884 380,825 
Interest and other charges ---------- 58,613 84,276 15,964 
ee ee eee 12,607 107 ,500 4 

Wet INOMED. 66 ccicocscctcccuncse $130,852 $856 ,516 $879,912 
Preferred dividends-.....---------- 267 ,953 277 Abo} Not 
Connon GIVIGGIS .. 22.0 cccnscsesca 225,075 150,000f Available. 

Balance, surplus. -2o-- soccccnnse def$362,177 $429,416 $879,912 
Earns. per sh. on 300,100 shs. common 

SON (80 DAE) <ccneueasnedesenee Nil $1.93 $1.99 

Balance Sheet Nov. 30. 

Assets— 1930. 1929. LAabilittes— 1930. 1929. 
Plant and equip_a$1,421,596 $1,509,820| Preferred stock.-.d$699,500 $699,500 
Pats., trade marks 1,997,642 2,025,738'Common stock---e1,500,500 1,500, 
Treasury stock... 147,162 115,075 ' Paid-in surplus... 2,324,620 2,333,013 
Investments. ...- 10,001 10,000; Earned surplus... 584,222 946,398 

| Prepayments-_-..-.- 24,907 25,275| Accounts payable- 36,977 49,758 
qT. "SS eee 524,394 783,285| Accrued income 

Receivables. --.-. b327,351 381,704 a 34,250 134,711 
| Market securities. 71,067 76,074 | Other accruals... 32,136 43,754 
| Inventories...... 688,082 780,663 

| Tell: wsawede $5,212,204 $5,707,634! Total.........$5,212,204 $5,707,634 


a After reserve for depreciation of $527,345. b After reserve for bad 
‘ debts of $30,500. c Market value Ns . d Represented by 139,900 
; no par shares. e Represented by 300,100 no par shares.—V. 131, p. 484, 
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Hammond Clock Co.—Advertising Budget Increased.— 
Advertising budget of the company for the first six months of 1931 will 


be twice as large as in the comparable period of 1930, officials state. Action 
of the management in doubling the advertising appropriation is in line 
with the steadily increasing demand which has been noted for synchronous 
electric clocks, the company’s sole product.—V. 132, p. 664. 

Hart, Schaffner & Marx.—Dividend Rate Decreased.— 
The directors have declared four quarterly dividends of $1 
per share on the egg ages | 15,000,000 common stock, 
par $100, payable Feb. 28, May 29, Aug. 31, and Nov. 30 
to holders of record Feb. 13, May 14, Aug. 15, and Nov. 14, 
respectively. This compares with quarterly distributions 
of $2 per share made from Feb. 29 1928 to and incl. Nov. 29 


1930.—V. 130, p. 810. 
Haytian Corp. of America.—Zarnings—Sale of Subs.— 


Years Ended June 30— 1930. 1929. 1928. 1927. 
Combined oe eperating 
depree’ and reserve... af$272,799 $389,435 $667,662 $484,997 


On Oct. 1 1929, the corporation sold its subsidiary—Compagnie d’Eclai- 
rage d Electrique des Villes de Port au Prince et du Cap Haitien— receiving 
therefor in cash $1,500,000.—V. 127, p. 2965. 


Houdaille-Hershey Corp.—New Officer.— 
Fred L. Flanders has been elected Executive Vice-President and General 
Manager.—V. 132, p. 321. 


Household Finance Corp.—Annual Report.— 

The corporation according to the report for 1930, did the largest volume 
of business in its 52 years of existence. During 1930, Household loaned a 
total of $66,700,000 as compared with $56,100,000 in 1929, and $25,500,000 
in 1928, and $18,490,000 in 1927. 

Bad debts of the corporation are ergot against current operating ex- 

mse. During 1930 they amounted to 1.02% of the year’s volume. Small 
ome are rigidly tested every month and all bad debts promptly charged off. 
The corporation makes a careful credit analysis of each customer and de- 
termines the family’s earning and paying power in advance and adjusts the 
amount loaned and the repayment — to each family’s financial status. 
The corporation has shown an unbroken record of satisfactory net earnings 
in bad years and good, and a remarkably low ratio of bad debts. The cor- 

ation carries a reserve account in excess of $400,000, not subject to bad 
ebt write-offs, and a reserve account for contingencies in excess of $100,000. 


Income Account for Calendar Years. 





30. 1929. 
Gross income from operations--..........---.---- $10,610,912 $8,540,181 
ee 5,145,705 4,243,276 
Net income from operations-_--.----..-------- $5,465,207 $4,296,905 
Other income credits__.......-.--------------- 32,352 95,840 





$5,497,559 $4,392,745 
822,687 446,138 














i ibaa bnee debbie bcwnenaanen 39,097 143,538 
EE MOONS CRE. cnn wan ncacssweccesnaccascee 569,619 430,651 
cnt e adden ewebbben scant $4,066,156 $3,372,419 
Participating preference dividends-.-........---.. 695,453 555,158 
 . - RSE R nee 291,595 4 
Class B common stock dividends --.......-.----- 1,588,444 1,294,884 
Balance, pupies ne ee $1,490,664 $1,271,939 
Times fixed div. requirement of $3 per sh. on pre- 
hitch keith itbtbee wantin wae aan 7.53 6.24 
Earns. per sh. on average outstanding com. class A 
& B stock after allowing full participation of $5 % 
per sh. on geetirense 0 EE OEE OE .03 5.16 
Earns. per sh. on class A & B stock after allowing 
full participation of $5 per sh. on preference stk... 5.73 5.04 
Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assels— $ < TAavilittes— $ 
ee 4,622,969 2,598,546 | Notes payable___-16,814,500 8,579,500 
Installment notes Empl, thrift acc’t. 316,769 267,818 
receivable. -- -- a40,652,471 32,797,643| Divs. payable-._-. 677,422 586,503 
Sundry notes and Sundry acc’ts pay - 81,238 ieinkains 
accts. receivable 282,197 326,088 | Fed. income tax.. 569,619 430,633 
Notes receiv., sale Purch. mon. oblig. 1,930,333 2,430,333 
Of cap. stock to Res. for conting.. 117,467 146,827 
employ.(secured) 155,029 257 ,937 | Partic. pref. stock. 8,880,000 9,000,000 
assets...... b410,297 386,961 | Com. class A stk. .c2,135,525 1,941,375 
Com. class B stk .d11,681,750 10,312,725 
PO dnsteseen 2,918,341 2,671,462 
TOCA, .casesses 46,122,964 36,367,176 _ See 46,122,964 36,367,176 





a After reserve of $410,637 not subject to writeoff all known losses written 
off mt operations. b After depreciation. c Represented by 85,421 no 
par d Represented by 475,277 no par shares.—V. 132, p. 665. 


Howe Sound Co.—Production.— 
mces Ounces Pounds 


Gold. Silver. Copper. 

3,605 1,033,143 10,463,109 

3,605 1,085,396 11,656,379 27,032,163 18,827,915 
2,390 798,438 11,394,480 19,445,182 11,116,963 
3,170 690,000 11,753,009 16,079,543 9,179,452 
Our usual comparative income statement for the 3 and 12 months ended 
Dec. 31 1930 was published in V. 132, p. 646.—V. 132, p. 665. 


Humble Oil & Refining Co.—Acquires Int. in Well.— 

This compeny and the Gulf Oil Corp. have purchased the discovery well 
in the new Joiner Pool in Rusk County, Texas, and adjacent lease acreage 
for $2,100,000. Reports also state that the Humble company will make a 
connection to the field from its main trunk pipe line system. 


iy Sage Bateman Holdings.—The Dallas ‘‘News’’ Jan. 20 
had the following: 


Sale of the Ed W. Bateman oil propert: 
Tex., to the Humble Oil & Refining Co. for $2,100,000 has been confirmed. 
The deal involves cash totaling $1,500,000 and 00,000 payable out of 
the oil. Included in the sale is the Bateman No. 1 Crim, which was brought 
in recently for an estimated production of 15,000 to 25,000 barrels, and about 
1,400 acres in the northern part of the county. The Bateman well and 
poe od are about ten miles north of the Joiner discovery well in the Rusk 

Approval of titles to the properties is being undertaken now preparator 
to completing the deal, it was learned. The Humble company, has a tome 
inch pi. - 131, D. 3538. 


Pounds Pounds 
Lead. Zinc. 
27,873,909 19,996,134 





ies in Northern Rusk County, 


pe line only a few miles north of the Bateman well.— 
Independent Oil & Gas Co.—Receivers in Dissolution 
8 


onan 4 stockholders have filed a bill in the Chancery Court at Wil- 
mington, Del., asking for the appointment of receivers in lution for the 
corporation. The minority stockholders disapprove of the terms under 
which the assets of the corporation were sold to the Phillips Petroleum 
Corp. and allege that the Commission .paid to Bancamerica-Blair Corp. 
in connection with the sale of assets was not warranted and illegal. It also 
so giieged Se meneneere ee Oe =~ saeepenenns Oil & he to its stock- 
‘avora action on the proposed e of its asse 
was misleading.—V. 131, p. 3716. ” > 


indian. Refining Co. New Directors & icers.— 
a rs) e 8 olders don Jan. 22 1 the f 
Gtrectors were elected: ©. B. Ames, Harvey Gibson, R. © Helnes 4 
Klein, . T. Manley, E. A. Potter, Jr., T. Rieber, W. 8. 8. Rodgers and 





At the nization meet of the directors, held on Jan. 23 1931, the 
Vice-President & Genl lected, ¥ Si a T°S Rods yA yw 
ce- ent . Mgr.; F. T. Manley, W. 8. 8. » ae 
Wright, Vice-Presidents; E. M. Crone, Secretary C. E. Woodbridge 


Certificates of Deposit Off List.— 
The certificates of de t for common stock was stricken from the list 
of the New York Stock Exchange on Jan. 30.—V. 132, p. 502. 


Inland Steel Co.—Bonds Offered—Mention was made 
in last week’s “Chronicle’’ of the offering by Kuhn, Loeb & 
Co. of $15,000,000 1st mtge. sinking fund 414% gold bonds, 
series B, at 961% and accrued interest to yield 4.68%. 


The bonds are dated Feb.1 1931; due Feb. 1 1981. eh ey PF. &A. 
without deduction for Federal income taxes not in excess of 2% annum. 
Company will refund to residents of Pa. the present Pa. 4 tax upon 
—_ application made within 60 days after a thereof. Coupon 

nds in $1,000 denom. registerable as to principa!, exchangeable for fully 
registered bonds and re-exchangeable under conditions provided in the 
mortgage. Series B bonds redeemable at option of the company on any 
interest date upon 60 days’ previous notice as follows: until and incl. Feb. 1 
1941 as a whole only or in part for the sinking fund at 102% i fe thereafter 
until and incl. Feb. 1 1951 at 102%; thereafter, until and incl. Feb. 1 1961 
at 101%%; thereafter, until and incl. Feb. 1 1971 at 101%: th . 
until and incl. Feb. 1°1976 at 1004 %, and thereafter at 100%, in each 
case with accrued interest. First Union Trust & Savings Bank, Chicago, 
corporate trustee. 


Data from Letter of Chairman L. E. Block and President P. D. Block. 

Business and Property.—The business of the company was organized 
in 1893 and is the result of a continuous development over a perioa of 37 
years. The management is in the hands of the executives and directors 
who have been associated with the business for many years and who have 
a large financial interest in the company. owe 

The company is the second largest producer of steel in the Chicago district, 
having an annual ingot capacity of over 2,000,000 tons, its business con- 
sisting of the manufacture and sale of a widely diversified line of steel 
—: The company has the substantial advantage of market a 
arge percentage of its products in Chicago and at points within a radius 
of 100 miles from its manufacturing plants and is well integrated in regard 
to its supplies of such raw materials as iron ore and coal. 

The company owns over 700 acres of land at Indiana Harbor, Ind., 
with frontages on the southern shore of Lake Michigan and the Govern- 
ment ship canal, where its main plant is located, and at Chicago Heights, 
Ill., owns a finishing mill which produces about 60,000 tons per annum, 
Company owns also more than 8 acres of land with frontage on Lake 
Michigan in Porter Co., Ind., about seven miles east of Gary, Ind., which 
insures a suitable site for any future extensions on a large scale. 

Purpose of Issue.—The purpose of the issue of these bonds is to reimburse 
the company for expenditures heretofore made and to provide the company 
with additional funds for the erection of a wide strip mill and for extensions 
and additions to the existing properties covered by the mortgage. 

Security.—These bonds are to be issued under the first mortgage, dated 
April 1 1928. ‘They are secured by a direct first mortgage on all of the 
fixed assets of the company owned on that date, as well as upon all additions 
improvements and betterments thereto, and by the pledge of stocks a 
obligations of certain subsidiary companies. The combined book value 
of the mortgaged and pledged L property « as of Dec. 31 1930 was over $60,- 
000,000, of which over $56, r represented fixed assets. The first 
mortgage covers all the company’s directly owned real estate, plante 
and mineral properties, except certain mineral leases which, by their terms 
cannot be assigned or pledged. Any Dh hg ow that may be acquired 
by the company hereafter, in respect of which bonds reserved for capital 
re are issued, are also to become subject to the first mortgage. 

he net tangible assets of the company as shown by its books, as of 
Dec. 31 1930 (deducting all reserves and all indebtedness other than first 
mortgage bonds) after giving effect to the sale of the present issue of bonds 
and the application of the proceeds thereof, will be over $105,000,000, 
of which over $40,000,000 will be net current assets. 

The company has no notes payable, and has had no banking indebtedness 
for the past 20 years. Upon the completion of this financing, the com- 
peag’s outstanding funded debt will consist of $43,000,000 of first mortgage 

nds. 

Earnings.—The net earnings applicable to interest for the year ended 
Dec. 31 1930, after charges for depreciation and depletion (but before 
Federal income taxes) amounted to $8,917,717, being about 44 times the 
interest charges on all first mortgage bonds to be outstanding after this 
financing. Such earnings of the company applicable to the payment of 
interest, for the 5 years ended Dec. 31 1930 have averaged $10,776,310, 
or more than 5 times the interest charges on the $43,000,000 first mortgage 
bonds to be outstanding after the present issue. The company’s earnings 
depreciation charges. and profits applicable to interest, for each of said 


years, were as follows: 

Calendar Depreciation Avail. for Int. 
Years— aNet Borntae & Depletion. Before Fed. Tazes. 
J ee $11,180,78 $2,080,911 $9,099,870 
Sh Sidi shcte-as'te avenabubeatanebaneeenerie 11,342,0 2, 251 ,833 ,802 
0 SEES eo aeae 14,751,927 ,682 ,880 12, ,047 
RS stad act hs “a caren eacsis aan admins a ,709,747 2,748,622 14,961,125 
eee 640,130 2,722,413 8,917,717 


11, 9 

a Before depreciation, interest and Federal taxes. 

The outstanding common stock of the company, consisting of 1,200,000 
shares (no par), on which dividends are being paid at the rate of $4’ per 
share per annum, has a present market value in excess of $70,000 ° 

Provisions of the First Mortgage.—The first mortgage provides for the 
issuance of bonds in series to a total authorized amount not exceeding 

100,000,000. Of this total authorized amount, there will be outstanding 

28,000,000 of 444% bonds, series A, and $15,000,000 of 44%% bonds, 
series B, constituting the bonds now being sold. The remaining bonds 
are reserved to be issued to reimburse the company for 75% of the amount 
of expenditures made after April 1 1928 for the acquisition of new property 
or securities representative thereof, or for betterments, improvements 
and additions to the mortgaged ye gt or for advances to subsidiary 
composes for capital purposes, all as provided in the m ‘ 

Sinking Fund.—Pursuant to an indenture supplemental to the first 
mortgage, to be dated Feb. 1 1931 the $15,000, series B bonds now 
being issued (constituting the entire authorized amount of said series) 
will have the benefit of a sinking fund sufficient to retire the entire series 
by maturity at the rate of $300,000 bonds per annum. The first mortgage 
provides for a s fund for series other than series A and B, sufficient 
to retire annually not less than 2% of the bonds of such series at any time 


issued thereunder. 
Listing.—The $28,000,000 of series A 444% bonds are listed on the 
New York Stock Ex page or application will be made to list the $15,000,- 
»D. . 


000 series B bonds.—V. 


Insurance Co. of North America.— Annual Report.— 

The annual report for the year ended Dec. 31 1930 shows total income 
of $41,208,719, compared with $38,518,532 for 1929. Income from se- 
curities was $3, 901, compared with $3,439,625 in 1929. Market value 
of securities showed a decrease as of Dec. 31 1930 of $2,823,406. Invested 
assets of the company on that date showed a market value of $83,539,167. 
The book value of these assets is $77,082,454 and par value $53,437,276. 

Dividends paid during 1930 amounted to $3.074,472. This amount was 
exceeded by income received from securities investments, namely, $3,504,- 
901, asshown above. Expenditures for the year were $32,035,610, leaving 
an excess of income over expenditures of $3,407 ,268.—V. 132, p. 502. 


Insurance Securities Co., Inc.—New Director, eic., of 
Affiliated Company.— 

Allan A. Templeton and George B. Russel have been elected directors 
of the Detroit Life Insurance Co., a division of Insurance Securities Co., 
Inc. 8. Sanford Levy, Vice-President of Insurance Securities Co., Inc., 
was elected Vice-President. Lester B. Arwin was elected Assistant to th 
reagent and B. E. Hopton as Assistant to the Vice-President.—V. 132, 
D. 


Insuranshares Corp. of N. Y.—Recapitalization Ap- 
proved.— 


The stockholders on Jan. 26 voted (1) to change the name of the cor- 
| tem me to General Shares Incorporated, (2) to provide that the number of 


be not less than t nor more than 21, (3) to increase the 
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peaiher of dame to 580,000, consisting of 40,000 shares of $3 conv. pref. 
noms without par pt ~-y 40,000 shares of class A a without par value 
and ,000 shares of common stock, par $1 4) to change each 
share of the authorized 20,000 shares - socks of the par 


ref. 


reduction of capital or otherwise 
Map. o@ that tha cant of the pantie of the surperction: Gites such e- 
corporation, so e cost 0 e oO Le age ph og Li 
duction, shall be carried on the books of the er at such 
shall be deemed advisable in the judgment of board, and au oriaing 
the directors to distribute, from time to time, A , OF all surplus remainmmg 
after the cost of the assets of the tion shail have been written down 
as hereinbefore stated, the olders, according to their respective 
rights A way of dividends or otherwise, all as shall in the judgment of the 
beng be deemed ad ble; oS = chan ) ee statement respecting the 
tal of the corporation, contain cle 3, paragraph (4) of the on. 
tificate of in ration, as now pate Uy to read as follows: ‘The capital 
of the ration shall be at least equal to the sum of the aggregate par 
value of all issued shares having par value, plus $50 in respect to every issued 
share of $3 conv. pref. stock without par value, plus $1 in respect to every 
issued share of class A stock without par value, plus such amounts as from 
= 3 time, by resolution of the board of directors, may be transferred 
ere 
oun stockholders also authorized a contract with the United Founders 
. and American Founders Co ae upon the completion of the 
oing internal on ge ee a, to ee for 20,000 shares 
conv. pref. stock, and 20 res of A stock (equivalent to 
oe amount distributable to | ly conv. pref. f.. BV of insuranshares 
Corp.); 100,000 shares common stock, and warrants representing 50,000 
shares of common stock, net less than $1,500,000 in readily marketable 
rena oe acceptable to ‘Insuranshares Corp., having a market value of 
$1,500 to be increased in the event ond by the amount that the net 
assets of ficuvemabaren Corp. (averaged as of the close of the three busi- 
ness days next Pe tertnw the date when the plan is ratified by stockholders) 
are in excess of $1 500 up to, but at the option of the United Founders 
Corp. and (or) American Founders Corp. not to exceed $1,700,000. The 
amount of stocks to be issued and the amount of securities to be exchanged 
therefor may be reduced pro rata with the number of shares of conv. pref. 
stock not voting for and consenting to the recapitalization. 

In brief, the — is that the United Founders Corp. and (or) American 
Founders Co hall have invested in the various stocks of the corpora- 
tion, as recap pitalized, an amount equal to the value of the net assets of 
Insuranshar 


es Corp 
The Insuranshares Corp. and United Founders Corp. and American 
Founders Corp. have agreed upon a basis of valuation for the assets of 
Insuranshares Corp., which the latter company’s directors consider to be 
a fair valuation. (See also further data in V. 132, p. 502.) 


No Action on Jan. 15 Dividend on Preferred Stock.— 
The directors have taken no action on the A yp rm dividend of $1.37 % 


r share due Jan. 15 on the 5% conv. pref. stock. The last i riy 
‘tribution on this issue was made on Oct. 15 1930.—V. 132, p. 502 


International Agricultural Corp.—New Director.— 
yen. 8. —r has been elected a director, succeeding E. B. Sweezy. 
— D. ° 


International Business Machines Corp.—Reports Peaks. 
Trade in France, Cuba and Mexico in December was the best that the 
corporation has had in any month in those countries, President Thomas J. 
wa ae ee oa Jan. 26. The company does business in 77 coun- 
es. p 


International Cement Corp.—£Zarnings.— 
For income statement for three and 12 months ended Dec. 31, see “‘Earn- 
ings Department’’ on a preceding page.—V. 131, p. 3215. 


International Securities Corp. of America.—Report.— 
eo ~ William R. Bull reports in part: 


fore 


A surplus was created through retirement of preferred shares of all YP. 


Classes acquired below par. This surplus was transferred to a special 
en —_— against which certain losses sustained during the year 
were charg 

The board of directors has appropriated $1,750,000 from undivided profits 
to investment reserve, bringing the total investment reserve from undivided 
profits to $3,500,000. 

The asset value in liquidation, under the charter provisions, of the class 
A common stock at Nov. 30 1930, was $20.69 per share, leaving nothing for 
the class B common stock on this basis. The above calculations of asset 
values are on the basis of the value of the portflio at market quotations of 
Nov. 30 1930, and after deducting all deferred charges. 


Earnings for the Fiscal Years Ended Nov. 30. 

















1930 1929. 
pO ES ee ee ee $3, 522 “619 $4,108,439 
Profit on sale of investments------.-------------- al,696,504 5,937,892 

aa esdi ae ci ch amine i ines eet $5, +15. 524 $10,046,330 
SR es ee any een rae :788 179,719 
Investment service fee------------------------ 20r. :230 363 ,466 
Bond interest, other interest and amortization... 1 798.156 1,760,772 
Foreign, State and miscellaneous taxes--..------- 144,138 249,889 
( ee ee Cr67 ,144 764,208 

aici ngak se cnckn heen Gebenewasonn $2,998,356 $6,728,276 
Add reduction of bond int. reserve due to retire- id 

ment of secured serial gold bonds---.--------- 51,577 53 ,024 

Ne en dunagsahebnnn se sacnaass $3,049,933 $6,781,299 
First preferred dividends... ....-....-..-....-..-..- 526,204 1,371,517 
Appropriated for preferred share dividend reserve 

Gubel tt ee ccna rabeetendas nas 315,466 676,223 
Ce GI ine wacccedonces 1,347,592 1,331,603 
EE pe ee ere i” re 

Balance of current earnings for year--.--------- $635,662 $3,401,957 

aS lus of $4,397,657 created through retirement of preferred shares 


acquir below r, was transferred during the year to an investment 
reserve against w ch losses amounting to $4,286,513 were charged. 
A list et the securities held in the companys portfolio is ives in the 


mphlet report. 
— “ae Consolidated Balance Sheet Nov. 30. 


1930. 1929. 1930. 1929. 
Assets— 3 3 TAabilittes— $ $ 
Cash & call loans. 9,793,270 3,098,409 | Securities. purch.— 
Investment secur. not deceived... 22,653 33,120 
(less investment Sundry accts. pay., 
reserve) ..--.. c50,281,349 62,830,785 reserve for taxes, 
Securities sold—not current accruals 84,750 912,853 
delivered .....- 115,228 266,095 | Funded debt. - 31,428,000 31,947,200 


Accrued income & Preferred stock... 5,945,000 21,533,800 











sundry accounts Class A stock....a17,965,779 6,405,049 
receivable-..---. 537,037 829,099 | Class B stock_..._ 2,222,220 2,222,220 
Unamort. deben. Capital surplus... 510,412 510,412 
disc. share financ- Surplus & undivid. 
ing and transfor- "ian 3,255,931 4,645,089 
mation expense. 2,546,969 2,760,574] Bond int. & p 
share div. Bn 1,839,107 1,575,218 
~— acini atiel 63,273,853 69,784,962 TOE cictisattimeaid 63,273,853 69,784,962 


ted by 591,156 no par shares. b Represented by 600,000 no 
. ¢ Total market value of securities saleon at market quotations 
Rar shares 30 1930 was $39,269,169.—V. 131, p. 3378. 
International Paper & Power Co.—Closes Electric 
Power Contract.— 
The Epoernatiqnal Power & Paper Co. of Newfoundland, Ltd., a sub- 


sidiary, has made an electric power contract _—_ Buchans M Co. 

for the b- 4 of an initial minimum of 2,300 h.p. start ao 1 of 

this year. The contract rune for 20 years, with a renewal clause, and a 
um demand of 6,000 h.p. 





The electric energy will be su ee ee ae lake kyeecese 
Plant of the International over . 50-mile three phase transmission line 
which has just next week. 


copper conduc- 


Lakp station will be required by 
it expansion of the concentrator plant of the Buchans zinc 


and 
The Deer Lake —— recently 98,000 h.p. to 157 000 
installed capacity Pplies power for the operation the 
Bok newsprint mill of the international.—vV. 131, p. 3885. 
International Silver Ko.—Te Omit Common Dividend.— 
The directors on Jan. 28 voted to omit the dividend able 
about March 1 on the outstanding $9,119,731 common stock, ° 
A quarterly Te of oh By made on D m Dec. : last on the common 
an 


stock, while ‘from oy. 1 19380, the com 
Paid 1 1%% wang It ‘i paid 2% extra on March 1 1929 and March 


In a letter to the stockholders, the company states: ““While the financial 
condition of the company might warrant the declaration of a dividend 
of the common stock, the disappointing business of 1930 which will show 
a net loss in the earnings of the company for that year, and the uncertainty 
of business in the very immediate future do not warrant it. With that 
thought in mind, the directors of the company at the meeting on Jan. 28 
voted to omit the dividend on the common stock. —V. 132, p. 138. 


Investment Trust Associates.——Report. — 
President Ashton Hawkins reports in part: 
The board of var has appropriated $1,500,000 additional from 


undivided Deorite eo investment reserve, bringing the total —a 
reserve to 


Taking the vaca a of the portfolio at the then current market quotations, 
the asset value at Nov. 30 1930, of the common shares was $14.40 per share, 
Income Statement Year Ended Nov. 30. 








1930. 1929. 

EEG GENE SEV n ca wanened concnedendnce $345,158 $303 ,204 
Profit on sale of securities. .........---.------ 381,028 4,814,736 
Profit on syndicate participations and other income 10,424 32,500 

OS SI tic ankh pedeseitess cna saws $736,612 $5,150,440 
DE GED. gcc cacennncecamsnawenes 24,480 19,920 
DED CRN s ciccnccstsasacnnnacdsdawenee 561 5,460 
PUREE SRNOENN CUNIE o odin cea ncdtsiacaccasensd 8,160 603 ,796 

De POSE EEE DUNES in cs west scakasscadessde $703,411 $4,521, aos 
CIPI CHVININ dali cccccnavaces seandewben 70,000.” ‘wiien 





Balance, surplus $628,411 $4,521,264 
Note.—Stock divs. received have not been included in income account. 


Balance Sheet at Nov. 30. 











1930. 1929. 1930. 1929. 
Assets— $ $ Liabilities— $ $ 
Investment secur Com. shares (600,- 
(at cost)...... x14, _ 491 12,538,481 000 no par).... 8,200,000 8,200,000 
Ls ds'a Sa bias alana 201 250,166] Due for securities 
Call loans. ....... 100, 000 3,800,000] purchased, not 
Accrued income re- TN ndsches dtienes 8,838 
ceived and items Accr. sundry exps. 1,052 5,522 
incourseofcollec 41,705 61,255] Accrued taxes... .. 54,567 603,796 
Securities sold—not Capital surplus... 4,800,000 4,800,000 
delivered. ..... aan. deauce Undivided profits. 2,150,158 3,021,747 
a Risaubee 15,205,778 16,649,902] Total -......--. 15,205,778 16,649,902 


otal market value of securities taken at market quotations Nov. 30 
1930" was $8,437 ,236.—V. 131, p. 4223. 


Investment Trust of New York, Inc.—Distribution of 
a Trustee Shares on Pacific Coast.— 


. D. Parker & Co., Inc., of New York, has undertaken the sponeceship. 
nen and national distribution of Collateral Trustee Shares 
Anderson & Co., of Los Angeles, has been —— key distributor for the 
acific Coast. Initial offering of Collatera tee Shares on the Pacific 
Coast under the new set-up was made this week 

Collateral Trustee. Shares represent a fixed partici ting ownership in 
75 leading corporations of America with an addit: corporations on the 
reserve list to provide against contingencies. 

The trust is three years old and operates under a copyrighted plan, 
whereby the disadvantages of absolute rigidity of portfolio are eliminated. 
All stock split-ups are retained, already resulting in an increase in the 
number of shares in each unit from 81 to 121.—V. 132, p. 321. 


Investors Syndicate.—Balance Sheet Dec. 31.— 
1930. 1929. 1930. 1929. 
g g LAabilittes— $ $ 


457,139 483 ,234| Capital & surplus. 1,394,885 1,251,800 
Bonds & securities 2,437,504 1,247,994| Certificate reserve 3,811,607 2,764,856 
Ist mtge. loans. . .31,420,446 27.073,918 | Certificate cash sur- 

Loans on ctfs.. -. 2,180,092 1,530,602] plus value.__.. 27,509,813 22,654,136 
Real estate_..---- 873.416 665,039] Contingent liab... 5,478,298 4,379,774 
Real estate con- Mortgages sold... 











tractsofsales_.. 978,470 801,752| Due to banks and 
Accountsreceiv... 369,804 304,336] trust companies -..... 550,000 
Furniture and fixt_ 71,343 65,371 | Accrued liabilities, 
Other assets.....- 21,900 34,093 MOG GRR cncdess 111,351 161,531 
Other current liab. 453,299 444,242 
| Ee 38,810,116 32,206,339} Total........-. 38,810,116 32,206,339 


—V. 131, p. 4223. 


Investors of Washington, Inc.—Defers Dividend.— 
The directors recently voted to defer the semi-annual dividend of 3% 


due Feb. 1 on the 6% cumul. pref. stock, par $100. The last distribution 
at this rate was made on Aug. 1 1930. 


In March 1928 a block of common and pref. stock was offered by the com- 
pany in units of one share of common and one share of pref. at $110 per unit, 

Itasca Paper Co.—Name Changed.— 

See Blandin Paper Co. above.—V. 120, p. 965. 

Jackson & Curtis Investment Associates.— Smaller 
Dividend—Correction.— 

The directors have declared a quactesty dividend of 50 cents per shee share 
(not 60 cents as erroneously reported last week) on the issued 
interest shares, no par value, payable Feb. 2 to holders of record Jan. 26 




















A quarterly distribution of 60 cents per share was a on Nov. 1 last. 
Years Ended Dec. 31— 1930. 1929. 
Dividends received and payable. .....-..-----.- $60,182 $61,997 
Interest received and accrued_......-...------- 7 33,291 
oy eee eee loss21;201 4,811 

TE. vccbdadedintbiblandededen tetinodouen $46,048 $190,098 
. o. ween mendedateebbknaeaewesht 1,83! 3,353 
Taxes, State and Federal (estimated)....-...-.-- 3, 21,200 

Net income for the period............-.-.---. $40,613 $165,545 
Dividends of $3.20 per share paid_........-..-. 74,420 74,427 

VAIGNGs 40 CUT nn ccannnncensenhnveeneede def$33 ,807 $91,119 

Balance Sheet December 31. 

Asseits— 1930. 1929. TAabiltites— 1930. 1929. 
Indust. securities. $713,622 $905,288) Reserve for taxes-_-. $3,600 $21,200 
Public utility sec.. 525,223 463,486 | Advances for secur- 

Railroad securities 111,611 257,022 ie 0ONEE owe. cacdoe 8,000 
Miscell. securities. 116,849 153,294| Net worth, repre- 
Accts. receivable... Gee «saben sented by 35,304 
Cash on deposit... 10,041 26,397 ctfs. of beneficial 
Accr’d int. & divs. 8,195 12,84 int. (no par).... 1,882,991 1,916,855 
stock... 352,008 127,726 
8 ns ee $1,886,592 $1,946,055 TS ce ctacad $1,886,592 $1,946,055 
Note.—The f: 


air market value of securities a (not including treasury stock) 


Dec. 31 1930 ws $1,054,150.—V. 132, p. 
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Jaeger Machine Co. (& Subs.).—Barnings.— 




















Years Ended Now. 30— 930. 1929. 
Sales less returns, allowances & discounts_-_._.-_-- $3,456,511 $3,881,965 
gS ee en 2,272,552 2,428,373 

, general & administrative expenses. ----_-- 826,985 794,509 

OD ct cSbbinwnechesbenstesscees $356,974 $659 ,082 
eee a ee ee 8,431 8,884 

a fe eee $365,405 $667 .967 
Provision for Federal income tax. .__............ 30, 62,739 
Provision for amortization of patents__......---- J ‘627 

i SO scuba saceonepieswensensoe $257,319 $527 ,601 
Pe PN ss adden ows cetnenbbotocssake 338,109 386,410 

OT EET O ETT TP def$80 ,790 $141,191 
Earnings per share on com. stk. (no par)___----- $1.65 $3.39 

Consolidated Balance Sheet Nov. 30. 
Assets— 1930. 1929. TAabilittes— 1930. 1929. 
i 35,336 $287,504) Notes&accts.pay. $71,718 $57,694 
Marketable secur. 97,425 157,625 | Dividend payable. 48 633 97,266 
Acer. int. rec..... 1,387 2,099 | Accrued items_ __-. 97,343 85,551 
Notes &accts.rec. 363,956 349,412) Prov. for contings. -.....- 4,729 
Inventories... ..- 1,159,313 1,061,571] Provision for Fed. 
Miscell. invest... 13,238 13,238 income tax._..- 68,174 
Cap.stk.ofco.purch. Common stock. ..zl1, 673, 934 1,685,236 
& held for resale Capital surplus... 871,310 894,632 
to employees... -...-.- 34,625 | Surplus fm. oper--_ 408.064 500,583 
Land, build., mach. 
& equip., &c... «898,264 901,182 
ra y357,782 436,317 
Deferred charges.. 174,852 150,294 
aa $3,201,553 $3,393,868 ee $3,201,553 $3,393,868 





x After soneeye for depreciation of Sis. 877. y After reserve amortiza- 
tion of $336,727. z Represented by 154 563% no par shares in 1930 and 
155,626 shares in 1929.—V. 131, p. 3051. 


Jones & Laughlin Steel Corp.—Smaller Dividend.— 


The directors have declared a regular quarterly dividend of $1 per share 
on the common stock, par $100, oe arch 2 to holders of record Feb. 
13. From Sept. 1 1926 to and incl. Dec. 1 1930, the company paid quarterly 
dividends of $125 er share and in addition, on June 1, Sept. 2 and Dec. 2 
1929 and on P 1928 an extra disbursement of $1 per share was made 
on this issue. 

Earnings.— 


For income statement for 3 and 12 months ended Dec. 31 see “Earnings 
Department” on a preceding page.—V. 131, p. 2906. 


(Julius) Cayser & Co.—Earnings.— 
For income statement for 6 months ended Dec. 31 ge “Earnings 
ment’’ on a preceding page.—V. 131, p. 1093, 123; V. 130, p. 3 


39. 200. 
Kelvinator of Canada, Ltd.—New Director.— 


F. 8. Neal, General Manager, has been elected a director, increasing the 
board from eight to nine members.—V. 132, p. 321. 


Kelvinator Corp.—New Contract.— 

The Midwest-Timmerman Co., Atwater Kent radio distributors with 
headquarters at Dubuque, Iowa, recently signed a franchise with the Kel- 
vinator Corp. and wil immediately begin the distribution of Kelvinator 
products in the State of Iowa. An initial order for 110 Yukon models was 
Placed by the Midwest-Timmerman Co. for immediate shipment.—V. 132, 
Pp. 322. 


Kew Gardens (N. Y.) Terrace Apartments.—Protective 
Committee Formed.— 


Announcement is made of the formation of a protective committee to 
7 resent the holders of first mortgage 12-year 64% 2 serial gold loan cer- 

icates of Kew Gardens Terrace Apartments. nterest due on these 
caution Jan. 1 1931 was paid when due and the only default eultine 
is in the payment of taxes. Charles C. Hood of Charles C. Hood & % 
is Chairman of the committee, which includes James T. Monahan, V. pA 
of Chatham Phenix National "Bank & Trust Go. and F. Sidney Bancroft, 

.-Pres. of Pease & Elliman, Inc. Milton E ‘Cornelius, 160 Broadway, 
is Secretary of the committee and Olcott, Holmes, Glass, Paul & Havens, 
counsel. Chatham Phenix National Bank & Trust Co. has been desig- 
nated depositary of the committee and holders of these certificates are urged 
to make deposit immediately. 

{In July 1924 Commonwealth Bond Corp. and Robjent, Maynard 
Co. offered $750,000 Ist mtge. 6s, due serially 1925-1936.)—V.119, p. 996 


(S. H.) Kress & Co. (& Subs.).—Earnings.— 











Calendar Years— 1930. 1929. 1928. 1927. 
Stores operated....---- 12 203 18 
IS ogi Achstres das aden om ae $69,283,102 $68,474,993 $65,054,637 $58,059,925 
Cost of mdse sold, oper. 

expenses & rent___--- 63,131 ae 61, ae. 606 58, 20}. 186 51 64. 150 
Deprec. & amortization- "840 828.062 03 
Federal taxes__.....--- 692 ‘875 Siti 300 750,000 a4 000 

es profit. J... .... $4,618,689 $5,522,139 $5, 475.288 $4,957,771 
Other income-_-__.-.---- 723,917 312,261 152,313 131,265 

Total income___..--- $5,342,606 $5,834,400 $5,627,702 $5,089,036 
Previous surplus-~.----- 20,203,301 15,889,919 11748 747 8,830,557 

Total surplus----_----$25,545,907 $21,724,319 $17,376,449 $13,919,593 
Divs. on com. stock. -($1)1,175,959 ($1)975, 830 ($1)971,197 ($1)964.977 


Stk. div. paid in special 
pref. 6% cum. stk. 
(50c. per mere), -—-pnri Ad 13. 438 (0c) 497. 892 (600) 488. 385 (50c) 483 ,369 

Divs. on 6% special pre ,096 28 











DCP Ore, | «scosces i ‘seasea»  *##nee 722,500 
Total surplus -_ _-__----$23,163,166 $20,203,301 $15,889,919 $11,748,747 
Shs. com. stk. outstand- 
“SS 3) ee 1,178,787 975,783 972,770 966,739 
Earns. per sh. on com--- $4.46 $5.92 $5,76 $5.26 
Consolidated Balance Sheet Dec. 31. 
19% - 1929. 1930. 1929. 
Assets— $ Ltabtlittes— $ $ 
Capital assets---.-.38, 562,265 > 19,174, se 6% spec. pref. stk. 2,636,433 1,457,646 
Good-will, &c-.--- 1 Common stock --y28,471,873 13,124,295 
Inventories _ .--- a11,257,269 11,060, 910 Accounts payable. 280,090 382,098 
Sundry debtors --- 99,866 195.268 Federal tax res... 750,000 718,558 
Inv. in cap. stk. at Mtge. payable-_.. 223,000 223,000 
EE: cain ewe b981,531 335,332] Accrued exp.,&c-. 824,578 pith 569 
Loans to landlords es. OOF GEIS. « eeacce 414, ‘974 
& securities de- DS «cae a came 23,163,166 20,203,301 
posited on leases 836,429 798,008 
U. 8. Govt. secur. 43,653 33,550 
la ia, raisin ao 3,753,469 5,191,030 
Deferred charges.. 814,657 706,610 
OO” ees 56,349,140 37,495,441 Total_...-.---56,349,140 37,495,441 





xComposed of furniture and fixtures, $9,975,908: less depreciation of 
$3,304,602, buildings and improvements on leased properties, $7,280,405 
land and buildings at cost,* $25,377,540, less depreciation of $766,987. 
y. Represented by 1,178,787 ‘shares no par value. 

*Including land and buildings appraised by U. 8. Mortgage & Trust Co. 

now Chemical oa & & Trust Co.) at $15,347,579 acquired from John 

anklin Corp. (N. Y.) and John Franklin Corp: (Texas) as at March 1 
1930 in Bi on! for 203,004 shares of common stock. 

a apercoanine in Transit unpaid amounting » $1,700,000 has not been 
included. b Investment in stock of S. H. Kress & Co. at market consistin 
of A a shares of special preferred and 6,770 shares of common.—V. 13 
D. . 





Kroger Grocery & Baking Co.—Declares Regular Quar- 
terly Dividend.— 


The directors ee oe the regular quarterly dividend of 25 cents a 
share on the comm payable March 2 1931 to holders of record 
Feb. 101931. (See also Vis 131, p. 4224). 


Gets Injunction Aosted the Kentucky Commission.— 

The company been granted a temporary restraining order prevent- 
ing the Kentucky Tax Commission from collecting taxes under an anti- 
chain statute aa og at the last state legislature. The petition was granted 
by Fem A. Cochrane of the Eastern district of Kentucky sitting 
at xington 

The Anti-Chain Tax Law was to become effective Feb. 1. Hearing on 
an jmetiocatery decree to make the injunction permanent wili be heard 


Under the provisions of the tax law, the company would have been 
$113,000 on its volume of $12,000,000 in 1990. 

{J. ©. Penney & Co. has filed a petition in the U. District Court for 
the western district of Kentucky, at Louisville, ER FE. for a temporary 
restraining order to restrain the Kentucky Tax Commission from collec- 
tion of taxes imposed under the Kentucky store chain tax law. Similar 
4 have been filed by the Stewart Dry Goods Co. of Louisville and 

vey Bros. Department Store at Louisville.].—V. 132, p. 666, 504. 


Lackawanna Securities Co.—$1 Dividend.— 

The directors have declared a dividend of $1 per share, payable March 2 
to holders of record Feb. 14. On Sept. 2 last the compan iy paid a dividend 

of $3 per share and on March 1 1930 one of $1 per share.—V. 130, p. 4618. 


Leaders of Industry Shares.—/J/nitial Divs.—Sales.— 

Initial semi-annual cash distribution on Leaders of Industry Shares, 
apr 39.7 cents on the series B, and 16.4 cents on the series C, 
will both payable on Feb. 1, according to Southworth, Dierdorff & Co., 
Inc., and Heber, Fuger & Co., eastern wholesale distributors. This dis- 
bursement on series shares, which is the maximum return type of trust 
Foon a Ye dividend of 30 cents per share and an extra payment of 

9.7 holders of both types of trust are being offered rights 
to snevens their entire dividend in additional Leaders of Industry Shares at 
at 5% below the market price 

August Gatzert, President of General Shares Corp., sponsor, stated that 
January sales of Leaders of ye ed Shares have surpassed total December 
= ay Ap Ay: 507% ine rw a of which were more than 60% ahead of Novem- 

Pp 


ay Coal & Navigation Co.—Dividend Decreased.— 
The directors have declared a rterly dividend of 30 cents a share on 
the no par capital stock, payable Feb. 20 te holders of record Jan. 31. In 


each of the three preceding quarters a regular dividend of 35 cents a share 
was paid.—V. 131, p. 27 


Lehigh Valley Coal Sales Co.— Directors Re-elected.— 
mont of J. P. Morgan & Co. and H. G. Lloyd of Drexel & Co., 


whose terms as directors expired this year, have been re-elected for four 
additional pense. —V. 130, p. 3726. 


Liggett & Myers Tobacco Co.—4% Extra Dividend.— 

The directors have declared an extra dividend of 4% ($1 per share) and 
the regular quarterly dividend of 4% ($1 per share) on the common and 
common B stocks, par $25, all payable March 2 to holders of record Feb. 9. 
. a dividend of $la share was also paid on March 1 1929 and on March 


Income Account for Calendar Years. 
Calendar Years— 1930. 1929. 


1928. 1927. 
Net profits, incl. divs. 


from subsidiary cos__ -$25, 691,471 $23,720,288 $21,125,560 $20,467,457 
*Difference betw een pur. 





price & par of 7% bds. 20,288 25,106 30,024 28,805 
Interest on bonds_----- 1,668,867 1,678,054 1,686,892 1,695,257 

Net income_--___._-- $24,002, ae $22,017,128 $19,408, 43 $18. 743, eet 
Pref. dividends (7%) - 575,98 


1,5 iF 7 1,575 
Common dividends--_(20)14, 639, 189(20) 13071190(20) 13071190 (16) 10041080 


Balance, surplus $7,787,139 $7,369,951 $4,761,467 $7,126,358 
Previous surplus--_-_-_-- 20,424,884 53,764,643 49,003,175 47,818,268 
cme dee Ue, ee a ae 5,941,451 
Reduction of good-will, 

brands & trade marks OE eine) eee 


Profit and loss______- .$28,212,023 $20,424,884 $53,764,642 $49,003,175 
Shs. com. & com. “B”’ 

5.138,919 3614 38 3.018 78 2,614,238 

ee $7.15 $7.8 $6. $6.56 


stk. outst’g (par $25)-_ 
Earnings per share 

* This is the difference between purchase wah ss and par a7 % gold bonds 
of this company (par $130,000) purchased and canceled during the year as 
required by trust indenture. 


Comparative Balance Sheet December 31. 

















1930. 1929. 1930. 1929. 
Assets— $ $ Liabtlities— $ 3 
Real estate, ma- 7% pref. stock.. 22,514,100 22,514,100 
chinery and Common stock. 21,496,400 21,496,400 
Metres. ..... 23,215,434 22,609,875| Com. stock B_. 56,926,575 43,859,550 
Brands, trade- 7% bonds. .-.--. 13,116,600 13,246,600 
marks, good- 5% bonds..-..-.. 15,059.600 15,059,600 
Wil, G6. 66.. 1 1} Accr. int. pay_-. 543 ,282 545,557 
Leaf tobacco, Pf. div. pay. Jan. 393,997 393,997 
manufac. stk. Accounts & bills 
& oper. sup._101,131,856 103,181,693 payable_.._-. 2,033,463 9,286,600 
Stks. in sub. cos. 492,584 492,583) Res. for taxes, 
Securities...... 4,476,164 4,476,164 advances, &c_ 3,097,207 2,658,150 
«See 33,021,432 16,581,734 | Deprec. reserve. 10,776,109 9,864,236 
Bills & accounts Special reserves_ 623,846 773,183 
receivable._.. 12,455,730 12,780,804) Profit and loss__ 28,212,023 20,424,883 
ee 74,793,201 160,122,856 re 174,793,201 160,122,856 
—V.131, p. 4224. 


Lima Locomotive Works, Inc.— Special Dividend of $2.— 
The directors have declared a special dividend of $2 per 
share, payable Feb. 17 to holders of record Feb. 7. 


From Dec. 1 1922 to and incl. June 1 1928 quarterly distributions of 
$1 per share were made; none since. 

The annual report to be mailed to stockholders about Feb. 2 will show 
more than $6.50 a share earned for 1930. Business done during the year, 
however, was largely booked late in 1929 and early in 1930. «Orders on 
the books now total slightly more than $1,000,000, against nearly $13,- 
000,000 at this time a year ago. 

The company points out that the dividend payable Feb. 17 is not to be 
understood as a resumption of regular payments. Unless its business 
should materially increase in the near future the company will conserve 
its working capital and surplus in order to be in a position to care for railroad 
requirements when orders are placed. 

he longer purchases are delayed, the management points out, the greater 
——— be the demand 
he corporation reported a net profit of $501,506 for the year 4620, 
or Bo 38 a share on the 211,057 shares outstanding. —V. 131, p. 4224 


Lindsay Light Co.—Ezira Dividend.— 

The directors have declared an extra dividend of % of 1% and the regular 
quarterly dividend of 14% on the common stock, both payable Feb. 16 
to holders of record Feb. 7. Like amounts were paid May 17, Aug. 23 
and Nov. 20 1930. 


A quarterly dividend of 14% on the common stock was paid on Feb. 28 
1930, the first distribution on this issue since 1920 when 4% was paid. 
—V. 131, p. 2906. 

Loew’s, Inc.—Earnings.— 

For income statement for 12 months ended Nov. 21 see “Earnings Depart- 
ment’’ on a preceding page.—V. 131, p. 3540. 

McClintic-Marshall Construction Co.— Merger Negotia- 


tions Resumed.— 
See Bethlehem Steel Corp. above.—V. 128 


» Pp. 1411. 








Jan. 31 1931.] FINANCIAL 


CHRONICLE 865 








McCrady-Rodgers Co.—Initial Common Dividend.— 
The directors have declared an initial dividend of 75 cents per share on 


the common stock, no r value, payable Jan. 26 to holders of record 
Jan. 23.—V. 131, p. 2 ‘ 


McCrory Stores Corp.—Obituary.— 
P. 4. Prior, Vice-President, died several days ago.—V. 132, p. 322. 


Manhattan Shirt Co.—To Retire Pref. Stock.— 

The directors have voted to call for retirement at $120 a share the 2,994 
shares of pref. stock which were outstanding on Nov. 30 1930. No date 
has been set for redemption of the stock.—V. 132, p. 667, 323. 


Manufacturers’ Finance Co.—Annual Report.— 

V. G. Dunnington, President, reports in part: 

Despite the acute depression of the year 1930, the net earnings of 
ougesy amounted to $316,058, more than sufficient to cover the preferred 
dividends of all classes. 

On the recommendation of the management, the board authorized the 
sale of company’s investment in retail motor lien paper and certain classes 
of other retail installment paper, becoming effective in January, and the 
sale is at present in process. 

This change constitutes a major operation, and there will be considerable 
penalty to net earnings due to extraneous expenses incurred in the liqui- 
dation of the investment outstanding in this department, such as cancella- 
tion of leases, disposal of equipment, obsolete forms of stationery, increased 
collection effort and retention of certain otherwise unnecessary personnel. 

soon as the operation is completed expenses will be very materially 
reduced. The company will then be in a position to reap its full share of 
the benefits to be derived from any trade revival. 

Hereafter the company will concentrate on the expansion of its business 
in the purchase of accounts and notes receivable from responsible manu- 
facturers, wholesalers and jobbers representing widely diversified staple 
industries. The company’s success in this line is a very enviable one, 
borne out by the earnings and dividend record since its inception, and only 
interrupted by engaging in the business from which it is now withdrawing. 
A large number of company’s stockholders and depository banks have un- 
ar endorsed this change of policy, and have made a great deal of 

avorable comment upon it. 


Income Account for Calendar Years (Including Subs.). 


Calendar Years— 1930. 1927 





1929. 1928. . 
Earned compensation... $2,668,860 $3,028,436 $2,488,845 $2,355,825 
Exp. (incl. taxes, &c.)-. 1,196,467 1,178,649 y1,049,250 yl,172,575 
Interest paid__.._.-_-- 964,395 1,015,793 744,417 646,351 
Res. for losses & conting. 191,939 178,234 162,039 105,192 
Net income_____.--- $316,058 $655,759 $533,138 $431,706 
Preferred dividends - - - - 157,745 


157,752 157,741 157,745 
z105,207 140,280 1 


2d preferred dividends- - 


40,280 140,280 
Common dividends. ---- 4 


$357,738 





Balance, surplus- ---- 


$235,113 
Earns. per sh. on 80,000 


$93,681 








shs. com. stk. (no par) $0.23 $4.47 x$2.94 x$1.67 
x Par $100. y Including depreciation. z In arrears for quarter ended 
Dec. 31 1930. 
Consolidated Balance Sheet as of Dec. 31. 
1930. 1929. | 1930. 1929. 
Assets— 3 $ Liabtlittes— 3 3 
eee 1,739,278 2,075,389 | Coll. tr. notes(due 
Open accts., notes within 12 mos.) 1,706,500 6,659,500 
& acceptances.. 7,344,947 9,977,672) Coll.tr.notes(1931) 7,115,000 7,386,000 
Installment oblig’s 10,296,508 14,238,069 | Coll.tr.notes(1935) 3,879,500 3,900,000 
Repossessed cars._. -----. 2,323 | Sundry accts. pay - 72,287 80,324 
Due from officers Final paym’ts due 
& employees on customers- ----- 1,622,150 2,577,648 
purchase of stk- 116,290 113,518 | Res’ve withheld fr. 
Investments____-. 1,580,161 1,618,310 dealers agst. tax 948,532 1,269,081 
Furniture & fixtures ee 643 ,442 677,529 
(less deprec.) _-- 93,629 98,827 | Preferred stock... 2,253,500 2,253,500 
Deferred items... ~ 150,031 345,907 | 2d pref. stock_--- 2,003,500 2,003,500 
Common stock 
(80,000 shares)_ 1,075,535 1,661,432 
Mfr. Fin. Accept. 
Corp. stock.-.-- 900 1,500 
, | 21,320,847 28,470,015 TOR cisacuwace 21,320,847 28,470,015 





The collateral trust notes are secured by receivables, amounting to 
$19,380,734 on deposit with the trustee.—V. 132, p. 140 


Marine Midland Corp.—FL£arnings.— 
Operating Statement for the Year Ending Dec. 31 1930 (Holding Company only.) 


a ee a ee ee $1,965,889 
Div. from constituent banks, trust cos. & security affiliates --~--- 5,105,991 
ne A OU SONI 6 nc ee be cud wcwtancudawnsdecenansen 7,750 


NE. i cede cenabwemanekea tan commen amy $7 ,079 ,630 
Operating expenses 349,518 
Provision for Federal income taxes 196,182 


Sc pct See bneeehndetsanadwaneabhae $6 533 ,929 
PE NE ccc nacnbneatencaccbbncrdbaxzunsanewaawbnme 6,511,373 
DN. 6 ccc raw enaneetet oc aeneccvacnnnnsmmasmwasadan $22,557 


Statement of Surplus Year Ending Dec. 31 1930 (Holding Company Only) 
(After charging off cost of investments in constituent banks, trust companies 
and security affiliates in excess of book value of net tangible assets) 
Surplus at Dec. 31 1920. ...........---.------5--55-- -----$61,697 320 
Net worth of Security Properties Co., Inc. (a security affiliate) 

owned at Dec. 31 1929, but not included in the accounts pub- 


es ES CRE GN bi ia ede edes cc ccantousdewesemaneodolosn 333 ,436 
IIE oC Sb nek aveines codsukbonwawnccadokwenenadd $62,030,756 
Adjust. of book value of assets of constituent banks & trust cos. 
a or on PEC? 220 ape ccesdedasducnwasoaeepuan 4,262,133 
Write-down of invest. acquired during the year to basis of book 
ene tier 00, I I on as ie eit aie eo as ae Ae 1,103 ,098 
Additional prov. for prior year’s Fed. taxes, organiz. expenses ,&c 148,725 
PN ss ik wmn CEMA e RR Cena e adam see kane ad ew ae $56,516,800 
Net earnings for year of holding company and its constituent 
banks, trust companies and security affiliates, as shown by 
consolidated operating statement--..--------------------- 8,128,986 
CEs pte aaR the nec ab acnnne dnewm mse meh ein ile $64,645,786 
Earnings of Marine Midland Trust Co. of N. Y. prior to date of 
ee Se CE cous acn ce cedcasannawsaheanae 221,909 
Dividends paid by Marine Midland Corp._..-..-.------------ 6,511,373 
NOE. 6 oo bee derednsnrewessorenageepetdnhnnesesudamen $57 ,912,503 
Approp. to general reserves by constituent banks & trust com- 
Ce ee ee ae ee ee 2,145,357 
Special contingent reserve set up by Employees Service Corp. 
against notes of officers & employees partially secured ------_. 550,000 
Special write-down by The Marine Midland Trust Co. of N. Y. 
er OO, 6 ccaebntcngenletpichbccestnuphad ate 582,912 
IE. ob nS dane ose cdwepmcernwemeersatenceesn eens $54,634,235 
Surplus arising from acquis. during the year of additional cap. 
stock of constituent banks, trust companies & security 
SEN. os Vivendi dmeebebincnbeeonstbaemaseheahaghalane 140,828 
Cees ee 5908: Bi TONG. 6c cdeccnnvescceencantennntnumnes $54,775,063 


Note.—Changes in net worth of constituent banks, trust companies and 
security affiliates as shown by financial statements certified by responsible 
officials of the respective companies, have been given effect to in the forego- 
ing statement. 





Balance Sheet Dec. 31 1930. 


Asseis— Liabilities— 
cits Cah nh inhine keene $24,400,392 | Reserve for taxes. .......... $255,589 
Cap. stk. of constituent bks., Capital stock. ............. 55,493,165 
tr. cos. & security affiliates a80,173,426 | Surplus. ..............-... 54,775,063 
Cap. stk of Employees Ser- 
FS Co kd beck dedan x5,950,000 
DOM vccsriscidancucdiian $110,523,818! Total.................. $110,523,818 


a Valued on basis of book value of net tangible assets as at Dec. 31 1930. 
Total net tangible assets as at Dec. 31 1930, as shown by accounts certified 
by responsible officials of the respective companies, $81,336,347. 

Amount thereof applicable to minority interests, $1,162,921. On the books 
of the corporation these investments are carried at cost which is substan- 
tially in excess of the value indicated above. For the purpose of these 
accounts the cost in excess of book value of tangible assets has been de- 


.ducted from surplus. 


x This investment represents: 175,541 shares of Marine Midland . 
Sel stock at the cost of $4,806,037; notes receivable, $1,639,990; ‘ 
$53,972, total, $6,500,000, less reserve of $550,000. 

A consolidated balance sheet as of Dec. 31 1930 was given in V.132, p. 667. 


Marmon Motor Car Co.—Liquidation of Current Models 
Practically Completed.— 


The company is approaching the end of the liquidation period decided 
upon last May and now has only about 200 cars of current models to sell 
in order to complete this liquidation, President G. M. Williams stated in 
connection with the company’s report for the nine months ended Nov. 30. 
Current models will be practically exhausted during the next month when 
—_—- will be started on the Model 88 and Marmon Sixteen cars, he 
sa 


‘We have borrowing facilities definitely arranged that will be ample for 
our requirements in connection with our several new models, including the 
tooling, equipment and preliminary expenses,’’ Mr. Williams said. ‘This 
will represent a total outlay of approximately $1,000,000, a substantial 
part of which has already been paid out of current funds.”’ 


New General Manager.— 


P. H. Nolan has been appointed General Manager of the company, 
Grective ee also has been elected to the directorate.— 
. a P ; 


Maryland Insurance Co.—Balance Sheet Jan. 1.— 








Assets— 1931. 1930. TAabilities— 1931. 1930. 
Bonds and stocks_$2,348,795 $2,669,348 | Unearned prem’s.. $427,454 $474,357 
Premiums in course Loss.in proc.of adj. 56,514 42,465 

of collections... 160,033 479 | All other claims_ -- 33,160 56,500 
Interest and divi- Res. for conting-- 25,000 25,000 

dends accrued--. 25,619 28,559 | Res’ve for market Pr 
CR cpcsseviedne 202,684 181,116 fluctuat’ninsec. ----.- 75,000 

Cash capital....- 1,000,000 1,000,000 
Net surplus....-.-. 1,195,004 1,206,179 
"SONNE «. eases $2,737,131 $2,879,501} Total......... $2,737,131 $2,879,501 





—V. 131, p. 640. 


Massachusetts Investors Trust.—Shows Gain in 1930.— 

Total market value of assets of Massachusetts Investors Trust as of 
Dec. 31 1930, amounted to $15,049,428.74, it is reported. The statement 
shows that the trust entered the year 1931 with every security in the 
portfolio paying dividends. 

During the year ended Dec. 31, 69 individual companies, or 51% of the 
portfolio, either increased their regular dividends, paid extras or s 
dividends or issued rights, it was stated. Companies whose stock dividends 
were sold and treated as income were not included in this compilation. 

Investment portfolio of the trust contains 236,852 shares of common 
stocks of 135 American corporations, as compared with 224,714 shares on 
Sept. 30 1930. During that three-months’ period the increase came through 
the purchase of 16,965 shares. Eight hundred shares were added through a 
split-up and 455 shares through stock dividends. This increased the com- 
pany’s > ee by 18,220 shares, and during the same period, 7,682 shares 
were sold. 

During the three months ended Dec. 31, the trust received extra cash 
dividends from 13 companies and stock dividends were declared by six 
others. The dividend rate on one stock was increased and the returns on 
five were decreased. During the entire year of 1930, nine companies in 
the portfolio issued rights; 31 companies gave extra cash dividends; eight 
companies issued stock dividends; 21 companies increased dividends; and 
seven companies split their stock. 


New Trustee.— 


Charles F. Rowley of Boston has been elected a trustee, succeeding 
Charles H. Learoyd.—V. 132, p. 323, 140. 


Massey-Harris Co., Ltd.—Defers Preferred Dividend.— 

The directors have decided to defer the quarterly dividend of 14% due 
Feb. 16 on the 5% cum. conv. pref. stock, par $100. The last quarterly 
distribution of 14% was made on this issue on Nov.15 1930. 

An official statement says: 

“Owing to the general depressed conditions in agriculture, which have 
adversely affected the volume of the business of the company, in common 
with other implement companies, the directors decided not to declare the 
dividend on the preference stock, which would normally have been de- 
clared payable Feb. 16. 

“This action is deemed advisable so as to conserve the liquid position of 
the company at this time,’’ 

The company has $12,089,900 preferred outstanding.—V. 131, p. 3540. 


Maud Muller Candy Co.—Resumes Dividend.— 

The.directors have declared a quarterly dividend of 25 cents per share 
on the common stock, payable April 1 to holders of record March 13. Three 
months ago the dividend was omitted, prior to which the common stock 
paid 25 cents quarterly.—V. 132, p. 504. 


May Radio & Television Corp.— 


Calendar Years— 1930. 1929. 
OORRR ee Pee Ce  eaondnwae $4,208,070 $3,068,890 
—V. 130, p. 634. 

Michigan Steel Corp.—Stock Off List.— 


The common stock was stricken from the list of the New York Stock 
Exchange on Jan. 27.—V. 132, p. 668, 504. 


Increase. 
$1,139,179 


Midland Steel Products Co.—To Increase Operations.— 

The company is planning to increase its operating schedule in February 
to a level about 25% over December. The increase is based on larger releases 
of automobile frames and four-wheel brakes being received from motor 
car makers, according to President E. J. Kulas. 

The company has entered the new year with an increase in the number 
of contracts for its mechanical steeldraulic brakes and even a moderate 
improvement of conditions in the automobile industry should give it a large 
volume of brake business. Adoption of Midland brake on some of this 
year’s new outstanding models is resulting in increasing interest in the 
product within the motor car trade. 

The company is now supplying mechanical brakes for eight different 
automobile companies and on 12 different models. Increased operating 
schedules will apply to both the Cleveland and Detroit plants of the 
company.—V. 131, D. 3886. 


Minneapolis-Honeywell Regulator Co.—Proposed Ac- 
quisiui0n.— 

The company has arranged to acquire the Time-O-Stat Controls Co. in 
exchange for eppromimately 15,000 shares of preferred stock and 18,467 1-3 
shares of common stock of the Minneapolis-Honeywell concern, subject to 
the approval of the Time-O-Stat company stockholders, it was announced. 

The Minneapolis-Honeywell stockholders will vote on Feb. 17 on author- 
izing 100,000 shares of 6% cumul. pref. stock par $100, of which approxi- 
mately 15,000 shares will be used in conection with the Tim Stat 
acquisition. No further issue of the new stock is contemplated at this time, 
it was stated. Stockholders of Time-O-Stat have been asked to deposit 
their stock with the Central Trust Co. of Chicago on or before Feb. 15. 

Minneapolis-Honeyweli stock will be distribu to shareholders of Time- 
O-Stat at the rate of $30 par value of Minneapolis-Honeywell pref. stock 
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for each share of Time-O-Stat class A stock and one-third share of Minneap- 
olis-Honeywell common for each share of Time-O-Stat class B stock. 

Julius K. Luthe, President of Time-O-Stat, and Neil B. Dawes of Lane, 
Roloson & Co. of Chicago will become directors of the Minneapolis-Honey- 
well company.—V. 131, p. 668. 


Monarch Mills Co., Ltd.—Omits Dividend.— 

The directors have voted to defer the quarterly dividend of 1%% due 
Feb. 1 on the 7% cumul. pref. stock, ger $100. This rate had been paid 
since and inclu May 1 1929.—V. 130, p. 4431. 


Montgomery Ward & Co., Chicago.—Prices Lower.— 
President George B. Everitt on Jan. 24 stated that the company’s 1931 
and summer catal , now being mailed, gave price reductions of 
to 40% as compared with a year ago. 
The catalogue is unique,’’ said Mr. Everitt, ‘‘in that it reflects current 
low prices more accurately than any previous mail order catalogue I can 








r - Recognizing the importance of the movement in prices, we delib- 
erately delayed production of the catalogue to allow our buyers to take the 
pull advantage of the downward trend in wholesale ices.”"—V. 132, 

Montgomery Ward Properties Corp.—Report.— 

Bee 7 eid Ward & Co., Inc., under ‘‘Financial Reports”’ above.— 
V. 130, p. 813. 

Mount Hope Finishing Co.—Balance Sheet June 30.— 
'™ Assets— 1930. 1929. Liabdilittes— 1930. 1929. 
Real est. & mach. $208,166 $208,166 | Capital stock_._.-_. $148,000, $147,000 
Merchandise. - - -_ 24,256 21,903 | Accounts payable. 163,085 34,183 
Accts. receivable... 1,830,563 1,490,371 | Surplus__.._...-- 1,719,256 1,573,437 
_ ae 450,888 617,477 | Reserves_......-.-. 764,000 917,794 
Securities. ....... 280 ,467 334,49 

WeeRkavesieen $2,794,341 $2,672,414 TOs bacnsese $2,794,341 $2,672,414 


Mutual Depositor Corp.—New Fized Trust Organized.— 
A Neen of a new trust of the semi-rigid type by a group of Stock 
Ex nge and investment banking houses was revealed this week in con- 
nection with the announcement of the organization under the laws of New 
York State of Mutual Depositor Corp. for the purpose of creating and deal- 
ing in ‘‘ Representative Trust Shares.’’ This corporation is to operate under 
the direct supervision of Cassatt & Co.; Hornblower & Weeks, E. F. Hutton 
& Co., Edward B. Smith & Co., Mitchell, Hutchins & Co. of Chicago, and 
G. H. Walker & Co. of St. Louis. 
The board of directors of Mutual Depositor Corp. will be composed of 
tatives of these firms which will und e the distribution of 
Representative Trust Shares in addition to the supervisory service they will 
render. The units of stock against which the shares will be issu will 
ng amounts, of common stocks of representative 


consist of shares, in va 

and outstanding railroad, public utility and industrial corporations enjoy- 
ing a broad market on the New York Stock Exchange. The corporations 
whose common stocks will make up a unit are being selected on the basis 
of their past earnings and dividend records, their managements and re- 
sources, and the strength of their position with respect to participation in 
the future growth of the country. 

Distinctive features of the new trust will be the relatively light charge 
im: to cover distribution costs, trustee's fees, &c., and the discretionary 
powers given the de tor corporation under the provisions of the trust 

ment dealing with eliminations, ‘The offering price of Representative 
t Shares will be upon the current market price of the trusteed 
stocks (at odd lot prices and full lot brokerage) to which will be added a sum 
everens to a % 4 of the market price and (2) accumulations in respect 
of trusteed s ; he firms sponsoring the new trust will receive a com- 
mission of 4% as full compensation for their services in distributing the 
shares and in supervising the o tions of Mutual Depositor Corp. The 
remaining 14% will be held by the depositor corporation in a special account 
and used for the payment of the ordinary fees of the trustees and for the 
es of the corporation, any balance remaining being distributable to 
holders of the trust shares at the termination date of the trust agreement. 

All shares of any trusteed stock may be sold as an entirety and eliminated 
from the trust at any time, without prior notice, when such stock shall 
become unavailable (as defined in the trust agreement, or when in the judg- 
ment of the depositor corporation, acting through its board of directors, it is 
inadvisable to make further purchases of such stock for the purpose of 
depositing additional units. he agreement provides that no substitution 
may be made for any of the trusteed common stocks except in the event 
of recapitalization, merger, consolidation or reorganization. 

Initial public offering of Representative Trust Shares is expected next 
week at which time announcement will be forthcoming as to the stocks 
selected for inclusion in the trust and other details of the trust. 


Mutual Life Insurance Co., N. Y.—Assets Increase 
More Than $61,000,000 in 1930.— 


An increase of more than $61,000,000 in the assets of the company during 
1930 was announced by David F. Houston, President of the company at 
the board meeting held Jan. 28. 

On Dec. 31 1930, the net admitted assets of the compan 
$1,052,196,494, Mr. Houston reported, a gain of $61,261,570 over the 
aggregate at the end of 1929. The Mutual Life, the oldest life insurance 
eer in the United States, thius is the first to pass the billion dollar 
mark in assets on a business limited to the writing of ordinary insurance on 
individual standard risks, the company never having written industrial, 


group or sub-standard business. 
31 1930 was $4,464,278,069, an increase of 


amounted to 


The insurance in force Dec. 
165,503,523 over the amount in force Dec. 31 1929, and the policies in 
orce numbered 1,388,448. Paid-for business in 1930, including additions 

to policies by dividends, amounted to $667,580,119. 
$45 ee to be apportioned to policyholders this year will aggregate 

The Mutual Life has paid to policyholders since organization, approxi- 
mately $2,766,475,000. In 1930 the Company. paid $49,552,683 in death 
claims of which $1,291,710 was under double indemnity contracts for 
accidental deaths. ‘To living policyholders in 1930 was paid for matured 
Policies, cash surrender values and dividends $70,053,246, which sum 
exceeded the death claims paid, by $20,500,563. 

During 1930 the company invested more than $50,000,000 in slected 
mortgage loans on properties in different parts of the United States at an 
average annual return of 54%. ortgage loans outstanding on Dec. 31, 
totaled a ° No real estate is held under foreclosure. The only 
Yona owned by the company is the Home Office Building in New 

The net admitted asset value of the companys investment in stocks and 
bonds on Dec. 31 1930 amounted to $538,560,070. Purchases of bonds and 


stocks during the year amounted to $39,117,854 at an average ld of 
4.86% .—V. 128, > 124. a = = 


Napon Rayon Corp., Clifton, N. J.—Receivership— 


Liquidation. — 
annual report of Atlas Power Co. under ‘‘Financial Reports’’ above. 


National American Co., Inc.—Owns 99% of Stock of 
General Surety Co. of New York.— 
See General Surety Co. above.—V. 131, p. 283. 


National Battery Co.—Earnings.— 


For income statement for 6 months ended Dec. 31 1930 see “Earnings 
epartment’’ on a preceding page.—V. 131, p. 3052. 


National Depositor Corp.—N ational Trust Shares Of- 
fered.—Dillon, Read & Co. are sponsoring National Trust 
Shares, a new fixed trust. 

Central Hanover Bank & Trust Co., New York, trustee. Certificates for 
National Trust Shares are in bearer coupon form, are registerable except 
as to distribution compens and are in interchangeable denoms. of 25, i 
100 » 1,000, 5, and 20,000 shares. Distributions are to be made 
geri penenany — — 30 end Dec. 31, at the office of the trustee. National 

ational Trust Shares have been created to afford a means of 
versified investment in the common stocks of 37 leading oe 
ee. RB ny Reape Foran succes an magividet pee-vaties 
ota » CO . ’ 
vee gh TS —— it msisting on Jan. 7 1, of the 





Shares. Industrial Compantes-(Concluded) 
400 American Radiator & Standard Sani- 
tary Corp. 
300 American Smelting & Refining Co. 
200 Amer. Tobacco Co. (The), com. B. 
200 Borden Co. (The) 
200 Corn Products Refining Co. 
200 E. I. du Pont de Nemours & Co. 
100 Eastman Kodak Co. 
300 General Electric Co. 
200 General Motors Corp. 
200 National Biscuit Co. 
200 Otis Elevator Co. 
300 Procter & Gamble Co. (The) 
200 Sears, Roebuck & Co. 
200 Union Carbide & Carbon’Corp. 
200 United States Steel Corp. 
200 F. W. Woolworth Co 
Banks & Trust Companies. 
100 Bankers Trust Co. 
100 The Chase National Bank of the City 
of New York.* 


Shares. Ratlroad Compantes. 
100 Atchison, Topeka & Santa Fe Rail- 
way Co. (The) 
100 New York Central RR. Co. (The) 
300 Pennsylvania RR. Co. (The) 
100 Southern Pacific Co. 
100 Union Pacific RR. Co. 
Public Utility Companies. 
200 American Gas & Electric Co. 
200 American Telephone & Telegraph Co. 
200 Columbia Gas & Electric Corp. 
200 Consolidated Gas Co. of New York. 
200 North American Co. (The) 
300 Pacific Gas & Electric Co. 
200 Public Service Corp. of New Jersey. 
300 United Gas Improvement Co. (The) 
il Compantes. 
200 Standard Oil Co. of California. 
200 Standard Qil Co. (Indiana). 
200 Standard Oil Co. (New Jersey). 
Industrial Companies. 
100 Allied Chemical & Dye Corp. 
200 American Can Co. 25 Guaranty Trust Co. of New York. 
* Carries 100 shares of stock of Chase Securities Corp. 


National Trust Shares are issued under an indenture, dated Jan. 7 1931 
and terminating Dec. 31 1950, between National Depositor Corp., Central 
Hanover Bank & Trust Co. as trustee, and the holders, from time to t " 
of National Trust Shares. Such shares are issued against Feces ag os with the 
trustee by the depositor corporation of a unit of common s (or fraction 
of a unit), plus any applicable accumulations, in the ratio of 50,000 shares 
for each unit. 

Accumulative Provisions.—The trustee is to retain all full shares of com- 
mon stock, applicable to a unit, received by it as follows: (a) Upon the 
split-up of underlying stocks; (b) as dividends in common stocks of com- 
panies paying such dividends, the amount of which in any instance is more 
than 5%; (c) as dividends in common stocks of companies other than the 
paying companies. 

Distributions.—Cash dividends, and cash proceeds from the sale of 
subscription rights and of such fractional shares, stock dividends and 
other securities as are required to be sold, are to be distributed by the 
trustee, semi-annually on June 30 and Dec. 31, pro-rata to the holders of 
National Trust Shares upon surrender of appropriate coupons. Pending 
distribution, such cash is to remain on deposit with the trustee, and interest 
thereon is to be allowed by the trustee until subject to disbursement, at the 
highest rates then currently permitted on similar deposits by the New York 
Clearing House Association. Such interest is to be included in the semi- 
annual distributions. To the extent that the semi-annual distributions 
represent cash dividends paid on the underlying stocks, they will be ex- 
empt, in the opinion of counsel, from the present Federal normal income tax. 

No Substitutions.—No substitutions are to be made in the underlying 
stocks by the trustee or the depositor corporation; however, substitutions 
may result from the recapitalization, reorganization, consolidation, merger, 
sale of all or substantially all of the assets, or exchange of stock, of companies 
stocks of which are a part of the units. 

Conversion into Underlying Stocks and Cash.—Holders of certificates 
representing any number of National Trust Shares, upon surrender thereof 
at any time poet to 30 days after the termination of the indenture and after 
deduction of one-half cent per share and applicable taxes and liabilities if 
any, will receive the underlying stocks and other property applicable thereto 
and (or) cash, as follows: If the number of National Trust Shares represen 
by certificates so surrendered by any holder is sufficient to entitle him to 
any full shares, he will receive such full shares in kind plus cash equal to 
the net market value of his fractional interests in the remaining de ted 
stocks; if the number of such National Trust Shares is not sufficient to 
entitle the holder to any full shares, he will receive cash equal to the net 
market value of his fractional interests in all of the deposited stocks, all 
as more fully set forth in the indenture. However, any holder may elect 
to have the trustee sell the full shares of Loom gs fem stocks to which he is 
entitled upon such surrender, in which event he ll receive the net pro- 
ceeds thereof in cash. 

Any underlying stocks and other property held by the trustee at the 
expiration of 30 days after the termination of the indenture, are to be 
sold by the trustee in the manner provided in the indenture, and upon 
completion of such sale, the net proceeds, after deduction of one-half cent 
per share and applicable taxes and liabilities if any, will be distributed to 
the holders of outstanding National Trust Shares upon surrender thereof. 

Payment of Expenses by Depositor Corporation.—All expenses of issue and 
distribution of National Trust Shares and of administration of the under- 
lying property, including all charges of the trustee (except only nominal 
fees in connection with the registration, exchange or surrender of Shares, 
and legal and other expenses in certain exceptional cases), are paid by the 
depositor corporation, which is reimbursed from funds received by it in 
the form of a charge included in the sale price for National Trust Shares as 
stated below. Simultaneously with the issuance of shares, the depositor 
is to deposit with the trustee cash or securities to defray administration 
fees of the trustee with res t to shares then issued, so long as they remain 
outstanding; the trustee therefore has no lien for its services, under the 
indenture, upon any property applicable to the shares. 

Offering and Sale Prices.—The offering prices for National Trust Shares 
are currently determined by the depositor corporation as follows: A basic 
price per share is computed by adding to the ps gy ee ne market value of 
the stocks comprised in a unit applicable to a share (including co ons 
and odd-lot charges) a charge amounting to 7% of such basic price to cover 
expenses of issue, expenses and profit of distribution and compensation of 
the trustee. To such ic price is added the approximate value of accumula- 
tions per share, and the resultant sum is adjusted to the next higher eight 
of a dollar to arrive at the offering price. 

A deduction from offering prices is allowed by the depositor corporation 
if the average offering price for new shares sold by it on any day exceeds an 
average price deter ed by the depositor corporation in the same manner 
as offering prices are determined but based on actual cost of underlying 
stocks and other ty ony purchased to create such new shares, and without 
the increase to the next higher eight. The amount of any such excess is 
allowed as a deduction from all offering prices for shares sold by the depositor 
corporation during the day, to determine the sale prices for such shares, and 
authorized distributors have agreed to allow a similar deduction on all 
sales made by them. 

The foregoing is designed to limit the depositor corporation's gross profit 
from the sale of new shares, before deduction of expenses of issue and dis- 
tribution and of administration of the underlying property, to 7% of the 
average sale price (not including accumulations) of such shares sold each 


y- 
Elimination Provisions. 

Based on Market Values.—Commencing in January 1932, the trustee is 
to sell any underlying stock if the market value of such stock shall be less 
than the eas value for that stock specified in the indenture (approximately 
the average market value from Dec. 26 to Dec. 31 1930), and if at the 
same time the ratio of such market value to such base value shall be less 
than 70% of the average of the similar ratios for the underlying stocks 
(after excluding approximately one-fourth of the ratios, serene in the 
order of magnitude, at each extreme), all as to be calculated weekly by the 
trustee in the manner set forth in the indenture. Such base values are 
subject to adjustment in the event of certain changes in, and distributions 
on, the underlying stocks. 

Based on Unavailability.—The trustee is also to sell any underlying stock 
if, according to information deemed by it to be reliable, more than 85% 
of the outstanding shares of such stock shall be owned by a single interest 
or group, or if such stock shall have become otherwise unavailable for 
purchase as defined in the indenture. 

The net proceeds from the sale of any underlying stock elim nated as 
above are to be included in the next semi-annual distribution. 


National Fireproofing Corp.—Acquisition, &c.— 
The company announces the acquisition of the Vulcan Tile & Brick Co, 
Birmingham, Ala. 





of 


Increases Operations.— 

The company’s plant at Haydenville, Ohio, has been placed on a full 
10-hour day basis, against five hours a day previously. The East Palestine, 
Ohio, plant, which been closed for a month, will reopen full during 


the coming week. The plant at Ottawa, Ill., probably will reopen shortly. 

y, N. J., which has been shut down, has been 
The Standard and Raritan plants have boosted 
The Waynesburg, Ohio, plant 


The plant at Perth Ambo 
reopened on full time. 
operations to 10 hours a day from seven. 
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has been reopened on a five-hour day basis. The ase. 2 plant at saene. 

Ghio. YS its yo , ery e 1d five and = Lg ae at 
been a ‘or the OTT a 

Journal. WV, 131, p. 4225. ss 


National Licorice Co.—EZarnings.— 














Ohio State Life Insurance Co.—£Ezira Dividend.— 
The directors have declared a quarterly dividend of $2.50 a share and 
an extra of $2 a share, both payab ie Feb. % to helders of record Jan. 16. 


Ontario Mfg. Co.—Earnings.— 






































Year Ended Dec. 31— 1930. 1929. 1928. 1927. inal $1,080,290 $1,040,802 $1,001,720 
Gross profit after —* $269. $231,866 $207. 812 $305,018 Coat of goods acid & commercial exp -- 09h ee 1.526.448 1,341, 617 
Admin, & gen. expenses. 132395 119,829 129,054 | Provision for w Wedleral income tax... 1,196 40,731 33°00 at 
te = ha benesinn 2 24, 1% 658 17, ‘087 

talla- Net profit for year..........---- 10,642 $327 375 241 ,283 
on periodofnewpl’t. ------ -...-. = sss 13,437 Qommnen stock: and surplus Dec. 31-- 1.510497 587,828 $707 989 

Operating profit... .- $112,925 $87,198 $34,767 $145,439 | © “sion of prof, stoce en Conver = 92,000 «275,100 43,500 
Other income.......... 0 9 ceeces 8 seeeee ween 13,283 PP wad i net Oe <aaeeaet sehen 3,910 

Total income---_--__- $112,925 $87,198 $34,767 $158,722 Total surplus--.--............---- 1,043,140 $1,190,303 96 682 
faserens cm maape, (pet) 14°55 8,097 :) Preferred dividends -- ~~ -----22222-- $1.0f3;202 © 38 ae ‘000 

taxes ( ° 10,304 ; 22,470 Common dividends. _.........._--- 75,216 151,185 87, 

Net profit-----,----- 992.207 $68,706 ‘$25,907 $136.252 Ansan Goceensing CUEDENS.. . - - -- 9 NR me 
Preferred cece ,000 ,000 0,000 ,000 Common stock and = Dec. 31 949,048 $1,010,497 587 ,828 
Common dividends -_-_-_ oo a ae 25 ‘000 50,000 | Shares commen stock outstanding --. ° 60,218 . 59,558 ’ 51,305 

Ns ci nscuocscs $52,297 $38,796 def$29,093 $56,252 | “*rningspershare--------.---.-..- ~y $5.01 $3.92 
Previeas surplus._____- 272,473 «233,668 += «262,761 = 280.077, adi a 0 eyo inti ied 

Profit & loss su: tae. $324,771 $272,464 $233,668 $266,330 | Cash----..-..... $66,234 $178,207| Accts. pay----.-- $24,065 f 

Earns. per sh. re. Accts. receivable... 140,132 23,684 | Accruals, incl. Fed. 
com. stock Inventories. - - - - - 313,220 414,083) incometax---.-- 9,461 56,602 
SS Stree $6.23 $3.88 $10.63 | Cash surr. value— Dividendsdeclared -..-... 9,593 
Comparative Balance Sheet Dec. 31. Land, buildings, Common stock... 615,600 £593,600 
= mach’y &equip. 547,597 561,220} Earned surplus... 333,447 416,897 

Assets 1930. 1929 Liabilities— 1930. 1929. Marketable secur. 156.373 
Plant investm’ts-_ $1,040,857 $1,004,049] Preferred stock... $500,000 ,000 | Miscell. assets ee 
Trade-marks good- Common stock... 1,000,000 1,000,000 | prep’d insur.prem. 5.671 “7004 

nen 135-401 187190| Acne pay den” 8e'30s | 's'5g | UBamortis.portion = 

eecancceccece . . Cc ° ee joce " ° 
Liberty loan bonds 26.086”. | Notes a |e o4an | 6 Tectene. cep. 6.001 ha 
Accts. receivable. - . , Employ. deposits_ 75 75 | Total... $1,241,974 $1,401,428] Total $1,241,974 $1,401,428 
Inventories. ____- 180,943 150,011] Res. for d Oe ee, ee: ees > an. is deen allele ai aii ch, 429, bray 
Deterred charges. 9.478 10,131] | plant invest... 300,364 277.292 x Represented by 60,218 no par shares.—V. 131, p. 1432. 
a mag - gis’ pik 273" sans Paraffine a aaa ‘ar yetenesaan mane — 

, ores $2,334,118 $2,258,904] Total_......-- $2,334,118 $2,258,904 Assets— ® yg Ltabilittes— 3 é 

—V. 132, p. 505. Current assets.... 4,627,021 4,294,083/| Current liabilities. 603,090 940,943 
Investments --- 9,459,253 9,330,564 5% gold notes.... 1,500,000 -...... 
National Steel Corp.—Transf er Agu App pointed .— ye = 129,957 nie Guam, “een 114,565 133,078 

a Ay ‘or the 3 caus Co Ar Detroit ae Pa | oupetates Capital assets.... 5,092,097 4,475,305|Common stock 
ansf gen ~ ean . Steel Corp +7. o 3. recently increased té | Deferred charges.. |289,684  °223,313| (485,027 shs. S10, 870,599 10,657,361 
yg PES Nae 

a mp. y 8 company a 8 0 
stool prod 1. my Pecurated pret = A... about fi Rite inte | | Total--------- 19,598,013 18,323,266] Total_........ 19,598,013 18,323,266 
the list of steel producing companies in the United S —-V. 132, p. 671. 


_s eet Steel Corp. has sevén principal epbeidiagin namely, Michi- 
gan 8 , Detroit; Weirton Steel Co., W. Va.; Great Lakes 
teel Corp. etroit; Hanna Iron Ore Co. Cleveland: The Hanna Furnace 

, Detroit: The Producers Steamship Co., Cleveland, and Midwest 


., Pittsb h. 
aa tely 2,150,000 shares of National Steel stock are now out- 
8 ng, and the total resources of the corporation are in excess of $150,- 
Ernest T. Weir is Chairman of the at yg 8 and George R. Fink is President. 
In addition to Mr. Weir and Mr. Fink, the Board of Directors consists or 
Charles R. oe ron M. Higbie, Edmund W. Mudge, Howard M. 


Hanna, Maurice Falk, George M. Humphrey, Charles M. 
Throp, and John C. Wiiliams.—V. 132, p. 669. 


New England Mutual Life Insurance Co.—Raises 
=a Distribution to $11,100,000—87th Annual Report.— 


e directors have set aside e sll, 100,000 for distribution as dividends to 
gaan in 1931, according to an announcement made before the 
annual meeting of the company on Jan. fe President George Willard 
Smith pointed out that this is an increase of $700,000 over 1930. 

The compeny wrote $137 ,429,657 of new insurance during the past year, 
which is slightly less than in 1929 but above the average for the past five 
years. 

The insurance in force grew from $1,202, 104, eee to $1,264,401,948, an 
increase of $62,300,889. The average new a 1 issued in 1930 was for 
$5,574, the largest in the history “° e comp 

Assets of the company on Dec. 31 1930 were "$253, 486,536, an increase 
of $16,652,656: 2 oe were $037, 157,153, an increase of $16, 206,045; 
the surplus, $16,329,382, an increase of $446,611. 

The ego ~ as company from all sources were $53,268,931, an in- 
crease of $2,583,101. Payments = py policyholders and beneficiaries 
amounted to "$28, 278,912, an incr f $2,676,531. The policy reserves 
were increased from $197, '828, 823 to to $211. 407 497. Death claims amount- 
ing to $10,445 Pe —t re paid on 2,439 policies, a decrease of 68 policies and 


an increase of insurance. 
y reason Ba ha conservative investment program,’’ said President 
Smith, ‘‘the strong financial position of the company has been maintained, 
regardless of current fluctuations and the shrinkage in security values. 
The company has surmounted the present business recession with even 
greater strength than marked its experience after the testing years of the 
war and the influenza epidemic.’ 
The following directors were re-elected for a term of three years: Victor 
M. “ae: James Dean, Allan Forbes and George Willard Smith.—V. 130, 
Pp. ; 


New York Title & Mortgage Co.—Opens Newark Office. 
The company announces the opening of a branch office in Newark, N. 
in the Firemen’s Building at Broad and Market Streets, which will be <“ 
charge of Franklin G. Dunham, Jr. This is a further development of the 
company’s National activities. The company pee e6 agents in principal 
cities and 4,000 correspondents.—V. 132, p. 670, 3 


Niagara Fire Insurance Co.—Balance Sheet Jan. 1.— 


“é 














1931. 1930. 1931. 1930. 
Assets— $ 3 | Ltadtttstes— $ $ 
Bonds and stocks.21,723,283 24,301,616 ' Unearned prems_- 9,050,517 11,143,493 
Loans on bonds ‘ Loss.in proc. of adj. 929,717 1,531,798 
and mortgages-_ 58,000 342,250/Allotherclaims__. 606,000 491,800 
Premiums in course Res.for cont.&divs. 450,000 450,000 
of collection_.._ 1,361,504 1,733,477) Res’ve for market 
Interest and divi- fluctuat’ninsec. ------ 750,000 
dends accrued_. 233,318 241,382] Cash capital----- 5,000,000 5,000,000 
Cs os Sateen des 1,012,909 1,364,625] Net surplus_.-_.-- 8,352,781 8,616,259 
TR sein anne 24,389,015 27,983,349 i ee 24,389,015 27,983,349 
—V. 131, p. 640. 
Ohio Leather Co.—Balance Sheet Dec. 31.— 
Assels— 1930. 1929. Liabilities— 930. 1929. 
Plant & equip., &c. First pref. stock.. $542,800 $610,100 
less depreciation $855,469 $859,587|Second pref. stock 775,400 790,000 
EP GEO 7,363 7,246| Common stock... 677,609 677,609 
U. 8S. Treas. notes Accts. pay. & accr. 
& accr.interest. 277,098 220,185 ae 128,428 116,542 
Accts. & notes rec., Dividends payable 63,275 26,028 
less discount... 604,881 519,775| Conting. reserve _ — 191,261 126,703 
Inventory ..-.---- 1,076,316 1,077,985) Liability ins. res_- 37,617 33,024 
Other assets _----- 98,881 91,240 | Conting. cred. res- 34,188 32,693 
Prepaid expense - - 7,886 7,511} Federal tax res-_-- 57,607 34,000 
ae x419,707 336,829 
Total____.-.---$2,927,895 $2,783,530 | SE $2,927,895 $2,783,530 





x Of which $367,254 from operations and $52,453 from purchase or 


redemption of aryitey stock and debenture notes at less than par value. 


Paragon Refining Co.—Partial Liquidating Dividend.— 
have nemo rag hed a partial liquidating dividend of $2 per share 
on ome stock made on Feb. 2 upon presentation of 
certificates at the Third Union Trust Co. of Cincinnati, or at the 
Guardian Trust Co. of Cleveland. 
This dividend is the second to be pela. = first having been for $10 per 
share. A further dividend ty i declared within the next 45 
days it was stated.—V. 131, p. 321 


Paramount Cab Mfg. Corp.—R 
The Chase National Bank of one, $1. by Pr 
registrar for the capital stock.—V. 


Pathe Exchange, raped ty Fee 

Consummation of the sale of assets of Pathe Ex , Inc., to the 
Radio-Keith-Orpheum Corp. was announced on Jan. 30 by Hiram 8 
Brown, President of the latter company 

The deal previowsl was approved by a majority of Pathe stockholders 
but various suits ha m brought to halt the transfer. 


reg ea 
w York has been appointed 


Mr. Brown pdb the following statement concerning plans for opera- 
tion of Pathe properties 
“It is intended to o te two distinct and separate motion picture 


pera 

ducing and distributing SS ne the present RKO-Radio Pic 
tures Corp. and the other a soparate company to continue the operations of 
— peepens Pathe studio a Pathe branch offices in this country and 


rk separate production organization will be maintained in the Pathe 
studio in Culver City, Calif, which will function independently of the 
Radio Pictures studio. 

“In the sale and distribution of Pathe pictures the present Pathe branch 
offices, manned by the Pathe personnel, will continue to function as a 
separate selling and i distributing organization. There will be an independent 
home office for the new company in New York City at its present headquar- 
ters on 45th Street. While the full name of the new operating company 
has not been definitely determined, the word Pathe will be maintained in 
its corporate title.’ 


Suit Withdrawn.— 

A suit brought in the Pupreme Court by Fred Rosenthal and other 
minority stockholders of Pathe Exchange, Inc., for an injunction to re- 
strain the corporation from selling its assets to Radio Keith Orpheum Corp. 
has been withdrawn. Recently Supreme Court Justice Richard P. Lydon 
issued an order returnable Jan. 28, decreeing that the two defendant com- 

anies show cause why an injunction should not be issued.—V. 132, p. 
25, 142. 


Peerless Motor Car Corp.— Meeting Postponed. — 
The annual stockholders meeting called for Jan. 27 has been postponed 
until Feb. 16, it is announced.—V. 132, p. 505, 325. 


Pennsylvania Coal & Coke Co.—Earnings.— 
For income statement for 3 months ended Dec. 31 see “‘Earnings Depart- 
ment’’ on a preceding page.—V. 131, p. 2909. 




















Pennsylvania Investing Co.—Earnings.— 

Calendar Years— 1930. 1929. 
og Gi as od esdeicedsmercccvsessanedon 27 2 15,086 
PE on emckabindtewnedsnosagadesbouwe oe 125,497 113,875 
Profits on securities sold. ....--.---------------- ,24f 4 
Miscellaneous income. -.-....---.--------------- 2,033 13 
DRED 6 o 6b WH 466 aN Sd cw connec ncennonde 2,213 \ 

idee IRONED, « 2 cee cn cecesowensseneneesnis $159,275 $437 ,639 
ODGTOUNE CENONSGS £ « 2 oc won nw cw moon cccncescave 1,85 1,422 
Federal taxes 5,87 5,473 
GiRGR SAREE. oo win ocedcwvnonca 9,329 4,615 
NE nb cngirrcas onginbawerssoneendannnaees 2008 qj. essunn 

WE (RUNS, cocking enccnssaraccnencannson $140,168 $426,130 
Previous undivided profits -....---------------- 34,9 5, 
Adfustments (net) . ...-.-- 222 n one e ee cone ee inane 0 0°té‘é mw 

Pele) INO. «290 66 <darwgadwaeoacwckeeorses $176,935 $432,006 
Dividends paid on class A stock - ---------------- 00, 95,938 
Dividends paid on class B stock. -.-..----------- ,006 0,000 
Additions to reserves—For divs., class A stock... ------ 1,667 

Por Federal taxes. ..-...-----cceccrenccesees 29 eanene 30,000 

Vor State taxes... 2 cc cccccecceccccccecsrs 8 8 = secene 8,000 
Organization expenses written off.....----------  § ------ 6,435 

Balance... -------------------------------- $36,935 $269 ,967 
Transferred to surpitis GCO0UNG ... oc escccceciess 0 =|“ eamece 235,000 

Uudivided profits, Dee. 31... s.esccesccdsecens 6,935 $34,967 





a Consisting of 48,657 shares of no par value.—V. 131, p. 4226. 








$3 
A list of the securities held in portfolio is given in the report. 
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Balance Sheet as of Dec. 31. 











Assets— 1930. 1929. TAapiltties— 1930. 1929. 
Dep. fund—Cash. $11,801 $38,029 | Capital stock _ . _.a$2,040,000 $2,040,000 
Securities at cost 2,288,199 1,961,971] Notes pay.—dep. 
Gen. fund—Cash. 4,660 34,409 a SoC Ree wakvon 
Sec. callloans.. ...... 75,000 | Res.—For divs. A 
Securities atcost 342,901 270,198 eS 8,333 8,333 
Inc. accrued or rec 26,907 24,693 For Fed. taxes. 2,200 34,500 
For State taxes. 12,000 11,500 
Undivided profits. 36,935 34.967 
Surplus (earned)... 275,000 275,000 
, $2,674,469 $2,404,300| Total......---. $2,674,469 $2,404,300 
a RMT by 40,000 shares (class A) and 40,000 shares (class B) 
—V. 130, p. 1842. 


Perfect Circle Co.—Replacement Sales Increase.— 

Lothair Teetor, Vice-President in charge of sales, announces that sales 
of piston rings through the replacement division in December 1930 showed 
an increase of 28% over the corresponding month last year. 

In commenting on the December increase, Mr. Teetor said: ‘‘Replace- 
ment sales through automotive equipment jobbers usually taper off during 
the final three months of the year but early last October our sales began to 
slowly build up and at the end of October this department showed a gain 
of 6%; in November a gain of 15%: and in December a gain of 28% over the 
corresponding months of 1929. This consistent gain each month clearly 
indicates that car owners, more than ever before, are spending money to 
repair their old cars. We look upon this fact as a criterion of better business 
in the very near future, especially in the replacement parts industry."’ 

December piston rings sales to automobile manufacturers showed a 
healthy increase over December 1929. This also may be considered an 
omen of good business since it reflects an increased activity on the part of 
car manufacturers in the production of new cars.—V. 131, p. 4065. 


Petroleum Corp. of America.—Reports for 1930.— 

The corporation, an investment corporation holding securities of leading 
oil companies, reports for the year 1930 net income from dividends and 
interest, after deducting all expenses, of $4,923,124, equivalent to approns 
mately $1.80 per share outstanding in the hands of the public on Dec. 31 
1930. This compares with net income of $3,752,530 in 1929. The balance 
sheet as of the end of the year shows a net asset value per share outstanding 
of $13.816, after deducting all liabilities and reserves. 

After the payment of $3.301.762 in cash dividends during 1930 there 
Was transferred to undistributed income balance a sum sufficient to bring 
that item up to $4,268,242 as of Dec. 31 1930. Securities owned were 
carried in the Dec. 31 1930, balance sheet at $34,110,700 based on current 
prices as of that date.—V. 132, p. 505. 


Reduction in Capital.— 

Notice has been received by the New York Stock Exchange of the re- 
duction of the capital of the corporation from $55,250,000 to $13,678,000, 
the reduction to effected by retiring 514,400 shares of the capital stock 














of the corporation previously repurchased, and by reducing the capital 
repress by the remaining outstanding shares to $5 a share.—V. 132, 
D. e 
Pettibone Mulliken Co.—LZarnings.— 
Year Ended Oct. 27°28 to 
Period— Oct. 31 30. Oct. 31 °'29. 
DP Sh dane tb tettabackivinebndaonseae $3,542,623 $4,342,561 
oe tS oe iamnwbebnmewe x3 150,505 408 ,828 
he ois as hi ap as esl de ab eo ee ie a See (y) 278 ,369 
General administrative expenses_-......-.------ See (y) 126 ,324 
Pt Poh SckGutnccennscssosacawa $392,118 $529,039 
ee Se a ciailib us ca eue meine menses 42,853 38,689 
IE EE ne 434,971 $567 .729 
EE eee 262,039 273,870 
Rr at a a vail ani tw 30 ae wh , =. Toate 
on acct. of unusual decline in material prices - - Maas 8 ennere 
ee i cwisiemimwas () eabtmere 2,229 
Teen ne ne ikem ibe - acerne 115,064 
Provision for Federal income tax........----.-- |= ------ 19,449 
EES LSS EE eS a a aI loss$204 ,210 $157,115 
EE IEE TET E 78,586 97 ,800 
I A a es seh iw dos hoe fi anh te ws od Ws loss$282 ,796 $59,315 
Earns. per sh. on 100,000 shs. com. stock (no par) Nil $0.59 


x Cost of operations, including selling and administrative expense but 
before deducting depreciation. y See x. 


Comparative Balance Sheet Oct. 31. 
1930. 1929. 








Assets— Liabilities— 1930. 1929. 
ee $487,119  $415,603|6% preferred stock$1,496,000 $1,506,000 
Accts. & notesrec. 560,753 754,807 | Common stock___y3,000,000 3,000,000 
Inventory ....._-. 733,932 982,508} Accts. payable----_ 55,598 132,739 
Other accts. rec.&e 32,825 55,4311 Accrued items_ —__ 145,679 197 654 
Sinkingfunddep.. —-___-- 175) Funded debt - - - - - 4,224,000 4,314,000 
Invest. in Inter- Res. for pensions, 

State CoalCo.. .....- 59,500 oa ar cn dl Ast 10,574 53,384 
Sundry investm’ts 37,256 35,530 | Surplus. ...------ 462,982 745,779 
ae 1,416,048 1,416,048 
Plant & equipmentx6,084,055 6,179,970 
Deferred items- --_ 42,844 43,982 
Good-will, patents, 

drawings, &c_-_- 1 1 

. Bes $9,394,832 $9,943,555 TE ceaoman a $9,394,832 $9,943,555 





x After deducting reserve for depreciation of $456,017. 
by 100,000 shares of no par value.—V. 131, p. 2078, 488. 


Phoenix Securities Corp.—Proposed New Name for 
Prince & Whitely Trading Corp.—See latter company. 


Photocolor Corp.—New Director, &c.— 

A. W. Warner and A. G. Waddington have been elected directors to 
succeed J. A. ampeney and F. A. Kendrich. Mr. Warner has also been 
elected Vice-President and N. C. Webb, formerly Assistant Secretary, 
was elected Secretary.—V. 131, p. 3219. 


Piedmont (S. C.) Mfg. Co.—Smaller Dividend.— 

The directors recently declared a dividend of $3 per share on the capital 
stock, payable Jan. 1 1931 to holders of record Dec. 21. The last previous 
0 peat amounting to $4 per share, was made on July 1 1930.—V. 


Pierce-Arrow Motor Car Co.—New Gen. Sales Manager. 
The appointment of A. A. Engstrom as general sales manager of this 
company has just been announced by George E. Willis, Vice-President in 
charge of sales. D. J. Willoughby, whom Mr. Engstrom succeeds, has 
m named Vice-President and General Manager of the Pierce-Arrow Sales 
Corp., factory distributing and retail branch in New York.—V. 132, p. 142. 


Poor & Co.—Reduces Class A Dividend.—Omits Distri- 
bution on Class B Shares.— 

The directors have declared a quarterty Gividend of 37 %c. per share on 
the class A stock, no par value, payable March 1 to holders of record Feb. 
16, but voted to omit the quarterly dividend due at this time on the class B 
stock. This compares with quarterly dividends of 50c. per share paid on 
both issues from Sept. 1 1929 to and incl. Dec. 1 1930.—V. 131, p. 3720. 


Prairie Pipe Line Co.—Further Expansion Proposed.— 

President W. F. Gates, in a letter to the stockholders, states that the 
readjustment in the business of several of the large crude oil purchasing 
companies and changes in their transportation outlets brought about a 
reduction in the company’s oil movement during the past year. He says 
further: This necessitates that the company acquire other customers, 
which it is now doing, and eventually it is expected that the normal capacity 
of its pipe lines will made use of by other shippers. Officials of the com- 
pany are substantial stockholders personally and vitally interested in its 
success and continued prosperity. They have kept in constant touch with 


y Represented 





the situation, are fully aware of the general conditions and stockholders 
may be assured that th will meet the situation in an aggressive and 
conservative way and take such action as will not only meet with the 
approval of the stockholders, but will insure to the company the continu- 
ation of a satisfactory business. The present period of depression is 
appereneey drawing to a close and the company will enter upon the up- 

e with sufficient assets and reserves to enable it to take advantage 
of the more favorable op unities offered to increase its business and 
protect the investment of its stockholders.”—V. 132, p. 326. 


Pratt & Lambert, Inc.—EZarnings.— 














Years Ended Dec.31— 1930. 1929. 1928. 1927. 
Oper. profit afterdepr... $574,613 $1,192,545 $1,463,739 $1,399,024 
Int. divs. from invest. & 

other miscell. income 118,019 193 ,042 153,185 121,631 

Total income-_-----_-_- $692,632 $1,385,587 $1,616,924 $1,520,656 
Federal taxes—estimated 76,000 134,000 184,000 195,000 

PP PU iiedanconne $616,632 $1,251,587 $1,432,924 $1,325,656 
Previous surplus_--_---- 3,374,846 3,135,759 2,715,334 2,199,678 

, eS ee $3,991,478 $4,387,346 $4,148,258 $3,525,334 
i eee 810,000 ¥ e 1,012,500 810,000 

Profit & loss, surplus. $3,181,478 $3,374,846 $3,135,758 $2,715,334 
Earned share on 202,- 

500 shs. (no par) cap- 

OS eee ae $3 .04 $6.18 $7.08 $6.55 


H. E. Webster, President, says in part: 

Additional investments have been made in associate companies, where 
it has been found advisable, for the purpose of insuring proper distribution 
of the company’s products: the most important being the purchase of the 
controlling interests in the Hatfield Paint Co. of Indianapolis, Ind., and 
the South Florida Paint Supply Co. of Tampa, Fla. ’ 

The Waggener Paint Co. of Kansas City, Mo., one of the company’s 
subsidiaries, has recently established a wholesale branch in St. Louis, Mo., 
— distribution of their commander paints and Pratt & Lambert varnish 
products. 

Another associate company, the Dibble Color Co. of Detroit, Mich., 
which heretofore confined itself exclusively to the manufacture of automobile 
finishes, has this year also begun the manufacture of commander paints 
and will distribute these to the trade in Detroit and vicinity. 


Comparative Balance Sheet Dec. 31. 








A ssets— 1930. 1929. Liabdilities— 1930. 1929. 
Plant, equip., &c. Capital stock. __.x$3,450,000 $3,450,000 

(less deprec.) __.$1,991,456 $1,955,780] Accounts payable- 154,506 320,462 
Cash & ctfs.of dep. 1,277,882 &78,492| Div. payable Jan. 202,500 405,000 
Marketable securs. 591,778 1,021,325] Aecr. U.S. & Can. 
Notes & accept.ree 73,527 83,533 taxes (est.).._-- 76,000 134,000 
Accounts rec. (‘ess Res. for gen. con- 

reserves) ....... 1,093,512 1,512,426 tingencies_....- 182,751 182,751 
Inventories_—_._ - 929,765 1,230,766 | Surplus_.......-- 3,181,478 3,374,846 
Miscell. accounts, 

investments, &c. 1,189,987 1,108,467 
Deferred charges _-_ 99,327 76,068 

ED is ine saci $7,247,236 $7,867,060! Total_..-.---- $7,247,236 $7,867,060 





x Consisting of 202,500 shares of no par value.—V. 131, p. 4065. 


Prince & Whitely Trading Corp.—To Reduce Par of 
Stocks and Change Name.—The stockholders will vote on 
Feb. 19 on the following: 

A proposal to reduce the capital by reducing to $25 a share the amount 
of capital represented by its shares of preferred stock, no par, and by 
reducing to $1 a share, the amount of capital represented by its shares of 
common stock, no par, the total amount of such reduction to be credited 
to surplus. 

A proposal that stockholders consent to the termination of the manage- 
ment agreement which the corporation heretofore entered into with the 
firm of Prince & Whitely. 

Proposals to amend the certificate of incorporation of the company, 
declared by resolution of the board of directors to be advisable, as follows: 

(a)By decreasing the authorized preferred stock, no par, to 300,000 
shares from 700,000 shares and the authorized common stock, no par, to 
2,000,000 shares from 3,500,000 shares. : : 

(b) By including the following in the certificates of incorporation; in 
addition to the other provisions of this sub-division and so long as any 
preferred stock of tne initia] series is outstanding, no dividends shall be 
paid or set apart for payment unless immediately after such dividends shall 
have been paid or set apart for payment on the common stock, the cor- 
poration shall have net assets equal to at least the distributive amount 
(which is $50 a share in respect to the preferred stock, of the initial series), 
together with all dividends that would be then payable on any liquidation 
of the corporation in respect of all shares of preferred stock at the time 
outstanding. 

(c) By changing the corporate title of the company to ‘‘ Phoenix Secur- 
ities Corp.”’ 


Philip de Ronde, in a letter to stockholders, says: 

Directors desire to give the following information with respect to develop- 
ments since letter to stockholders of Nov. 29 1930. 

(1) The 45,000 shares of preferred stock of Atlas Stores have been 
recovered from the receiver of Prince & Whitely and are now in the possession 
of corporation. 

(2) Corporation holds a promissory note of $65,000 of Paul C. Dodge 
individually, and another note of $40,000 of Paul C. Dodge, Inc., en- 
dorsed by Paui C. Dodge. Steps are being taken to enforce the collection 
of these notes in the courts. } : : : 

(3) Directors have as yet been unable to obtain any reliable information 
as to the probable distribution by Prince & Whitely to its creditors. Nego- 
tiations are at present being conducted with respect to a plan of composition, 
and as soon as anything definite has been agreed upon, you will be advised. 

From the date on which the present directors were elected, Oct. 16 1930 
to March 1 1931, the next quarterly preferred dividend date, the net income 
will, directors believe, exceed an amount equal to one quarterly dividend 
on the preferred stock now outstanding. Directors are accordingly of the 
opinion that a quarterly dividend of 75 cents a share should be paid on 
March 1. Stockholders should not, however, assume that regular dividends 
at this rate will be maintained. The present net income, although expenses 
have been sharply reduced, is not sufficient upon an annual basis to pay 
preferred dividends in full, and furthermore, income from some of the 
holdings may be reduced hereafter. Z 

Under Delaware law, net income cannot be used to pay preferred divs. 
unless the remaining net assets are equal to the stated capital of the pref. 
stock which was fixed by the directors upon the original issue at $50 per 
share. The stated capital of the common stock was fixed by the directors 
upon original issue at $5 a share. The directors could upon original issue 
have properly fixed the stated capital at $25 per share upon the preferred 
stock and $1 per share upon the common stock as is being recommended. 

The exact value of the corporation’s assets cannot yet be determined, 
although the indicated net asset value of the preferred stock is approximately 
$40.20 per share, taking into consideration only certain assets. In order to 
remove any question as to the right of the corporation to declare dividends 
upon its preferred stock out of net income, directors have decided that it is 
desirable to reduce the stated capital of the preferred stock to $25 a share 
(which is a figure less than the above indicated net asset value per share), 
and the stated capital of the common stock to $1 a share. 

The liquidating value of the preferred stock of $50 per share and the cum. 
dividend of $3 per share will remain unchanged and a provision will be 
inserted in the certificate of incorporation for the protection of the holders 
of preferred stock to the effect that no dividends can be paid on the com. 
stock unless the remaining net assets are equal to the liquidating value of 
the preferred stock (which is $50 per share in respect of the preferred stock 
now outstanding), so that the preferences of the preferred stock will be 
unchanged by the proposed action.—V. 131. p. 3720, 3381. 


Reynolds Spring Co.—To Reduce Capitalization.— 

The directors and stockholders have authorized a reduction of the out- 
standing no par value common stock from 742,830 shares to 148,566 shares, 
through an exchange of one new share for each five present shares. No 
new financing is involved, it was said. 

The authorized common stock was decreased from 1,000,000 shares to 
200,000 shares.—V. 132, p. 326. 
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Rhodesian Anglo American, Ltd.— ‘Stock Increased, &c.— te << eT ng sl 1930. 1929. 1928. 1927. 
At an extraordinary general meeting held on Jan. 15 1931, the share- ade V. & réealiz. invest. $1,952,713 $3,550,105 $2,391,586 $1,106,672 
— amroved xx reso — ogi ap Bg capital to £6,500,000 by the selves service & misceil. , , * , , , , ’ 
creation of 3, F new shares o a " : ’ 
Sir Edmund Davis (Deputy Chairman), who presided, said that the new tes kn ae, pO Soke ne 199,101 234,162 191,260 100,836 
shares. torether With ‘the available balance of the present Co oe includ. atnort. ofdisct. 392,253 383.891 328,959 
e 5 en options w was pro gran : . ° * ‘ wns. .: eertaes 
to subscribers of the debentures 4 issued by this ‘company and leave ‘a | 14xes paid and accrued- 35,530 349,913 219,721 132,244 
su’ num of free ava e for future issue. By the m g 
of the mining interest of the Rhodesian Co rder Concession, Bwana nee a. ~eccero-- $1,335,629 62.583.138 $1,951 646 $873 8S 
M’Kubwa and N’Changa companies economies would be effected in over- Aanbead. ref di he pct 60.000 60/000 60,000 45 583 
pone Hw x ane ee ee = = atone had en of yo Div paid cuGines A rtm ’ ’ ’ * 
a y for mining and treatment purposes o -grade ores on : : 
= pone ies to me mn Fa initial — of Sorenmmnent of the SHATCS ~~ ------------ 542,464 325,125 174,375 — ------ 
ern odesian copper industry, the maximum tonnages of copper 
warranted by the state of the market for the time being. When the formali- Bal. to undivid. profits $570,382 $1,662,880 $847,271 $447 ,822 


ties connected with the amalgamation scheme had been complied with, 
the Rhodesian Congo Border nceession, Ltd., would issue £4,500,000 of 
7% conv. debentures, of which Rhodesian Anglo American had undertaken 
to underwrite £2,500,000 for a cash commission of 3%. Each subscription 
for one £25 debenture would carry the right for about 12 months to call one 
Rhodesian Congo Border share at £8. 

They (Rhodesian Anglo American) proposed to create £2,000,000 and to 
issue now £1,500,000 debentures of their own, and this would enable them 
not only to apply for the Rhodesian Congo Border debentures to which they 
would be entitled by virtue of their holdings in the three amalgamating 
companies, but also to take up any additional debentures to which they 
might become entitled in terms of their underwriting contract. The de- 
bentures which they themselves were proposing to issue would be redeem- 
able on Dec. 31 1945, at par; before that date at the option of the company, 
by giving three months’ notice, at 101%; or by purc e in the market at 
any price not exceeding par. They would bear interest at 734%, though 
should income tax exceed the present rate of 4s. 6d., the interest would be 
such as, after deduction of tax would leave 6% net. They would be payable 
25% on application, 25% May 15 1931, 25%, Sept. 15 1931, and 25%, 
Jan. 15 1932. (London ‘‘Statist.’’) 

The London ‘‘Stock Exchange Weekly Official Intelligence,’’ Jan. 12, 
stated: ‘‘ The directors have decided to create £2,000,000 (or its equivalent 
in dollars of the U.S. A.) debentures and to offer £1,500,000 of this amount 
to members of the company at par pro rata to their holdings. Shareholders 
will be offered their proportion of these debentures in due course, when full 
particulars of the issue will be supplied. Each £100 debentures will entitle 
the subscriber to call for 50 shares at 12s. per share until July 31 1932, and 
for a further 100 shares at 20s. per share until July 1 1938.’’"—V. 132, p. 326. 


Richfield Oil Co. of California.—Receives Exchange 
Offer.—Henry L. Doherty & Co., 60 Wall St., N. Y. City, 
in a notice to the holders of common stock of the Richfield 
company Jan. 26, state: 

The Cities Service Co. is a holder of a substantial amount of common 
stock of the Richfield Oil Co. of California. 

We are prepared to offer to holders of common stock of the Richfield 
company common stock of the Oities Service Co. in exchange therefor, on 
the sis of one snare of Cities Service common stock for four shares of 
Richfield common stock. 

We shall not be required to accept a total of more than 500,000 shares of 
Richfield stock under this offer (same to be accepted in the order of its 
receipt) nor to accept such stock after 30 days from the date hereof. 

Preferred Stockholders Protective Committee Organized.— 

Announcement is made of the formation of a stockholders’ protective 
committee representing preferred stockholders, comprised of Gurney E. 
Newlin, former President of the American Bar Association, director of 
Security-First National Bank of Los Angeles; Ray D. Robinson, of Los 
Angeles; James 8S. MacDonnell, President of First National Bank of Pasa- 
dena; George T. Cameron, of San Francisco, President of the Chronicle 
Publishing Co., and Thomas W. Streeter of New York. The firm of 
Newlin & Ashburn, attorneys, of Los Angeles, has been sclected as counsel 
for the committee. 

The committee announces that it had been formed in order to enable 
the preferred stockholders to unite for the protection of their mutual in- 
terests and that the course taken was in conformity with that generally 
followed in similar situations. 

A preferred stockhoider’s deposit agreement is being prepared under 
which the preferred stockholders desiring to co-operate with the committee 
will, in the near future, be invited to deposit their stock. The Bank of 
America National Trust & Savings Association has been selected as de- 
positary in California, and the Chemical Bank & Trust Co. ia New York. 

Common Stockholders’ Committee Issues Statement on Offer. 

S. P. Woodward, Vice-Chairman of the stockholders’ protective com- 
mittee for common stock, has issued the following statement: ‘‘The com- 
mittee for common stock has read with interest the offer of Cities Service 
Co. The receiver of the company was appointed only a little more than a 
week ago. The committee believes that further offers will be forthcoming, 
and that common stockholders should not accept any offer without con- 
sultation with the committee, and until all offers have been made.’’— 
V. 132, p. 672, 507. 


Rio Grande Oil Co. of Del.—Proposed Expansion.— 

As part of its 1931 expansion plan, the company is planning immediate 
ne ra of 5,000 barrel additional cracking facilities at its Los Angeles 
refinery. 

The additional 5,000-barrel capacity will give the company a 200% 
increase in that phase of its cracking facilities at that plant. The new 
unit will be located on the 114-acre site near Downey. ‘The plant is con- 
nected with the company’s Long Beach terminal by pipe line. (‘‘ Wall 
Street Journal.’’)—V. 131, p. 3219. 


Rockland & Rockport Lime Corp.—Feb. 1 Interest.— 

The management has notified some of the larger bondholders that the 
company has been operating at a loss for some time and will not be able 
to make the interest and sinking fund payments which become due on 
the first mortgaze 6% bonds Feb. 1 next.—V. 130, p. 4067. 


Scotten, Dillon Co.—E£ztra Dividend.— 

The directors have declared an extra dividend of 30c. a share and the 
regular quarterly dividend of 30c. a share both payable Feb. 14 to holders 
of record Feb. 6. On Aug. 15 and Nov. 15 last an extra distribution of 
10c. a share was made, while on Feb. 15 1930 an extra of 20c. a share was 
paid.—V. 131, p. 2548. 


Sears, Roebuck & Co.—Earnings.— 

Calendar Years— 1930. 1929. 1928. 1927. 
Net inc. after all charges 

& taxes_-----.------$14,308,897 $30,057,652 $26,907,902 $25,022,552 
Earns.per sh.on com.stk. $3.01 $6.62 $6.28 $5.96 
Sales Decline.— 

Sales in the first 28-day reporting period of 1931 have run more than 10% 
behind those in the like period in 1930, it was reported. The percentage of 
sales decrease in the current period, however, is considerably less than in the 
two final periods of 1930 when sales declined 20.8% and 22.4% from 1929. 

In the first period of 1930, sales amounted to $26,820,165, an increase 
of $2,319,157, or 9.4%, over 1929. This increase, which was followed by 
a gain of $848,478 or 3.2% in the second period and by decreases of varying 
amounts thereafter, was due to the fact that mail order sales did not begin 
to slump until the second period last year, and also to the fact that at that 
time the company had more retail stores in operation than in the previous 
year.—V. 132, p. 673, 327 


Second International Securities Corp.—Report.— 

President Leland Rex Robinson says in part: 

A surplus was created through retirement of preferred shares acquired 
below par. This surplus was transferred to a special investment reserve 
against which certain losses sustained during the year were charged. 

The board of directors has appropriated $1,250,000 from undivided 
profits to investment reserve, bringing the total investment reserve from 
undivided profits to $2,250,000. ' 

The asset value in liquidation, under the charter provisions, of the 
class A common stock at Nov. 30 1930, was $18.84 per share. The asset 
value in liquidation, under the charter provisions ,of the class B common 
stock at Nov. 30 1930, was $1.91 per share. 

The above calculations of asset values are on the basis of the value of 
the portfolio at market quotations of Nov. 30 1930, and after deducting 
all deferred charges. 








Note.—Surplus of $2,481,506 created through retriement of preferred 
shares acquired below par was transferred during the year to an invest- 
ment reserve against which losses amounting to $2,410,222 were charged. 

A list of the securities held in the companys portfolio is given in the 
Pamphlet report. 


Condensed Comparative Balance Sheet Nov. 30. 








1930. 1929. 1930. 1929. 

Assets— $ $ Tiabilities— $ 3 
Invest. securities_a17,965,715 23,174,251] Pref. stocks. .-..- 2,333,550 9,780,000 
Cash & callloans.. 2,231,749 784,226 | Class Acom. stk. b 7,923,025 3,180,000 
Acer. int. receiv. & Class B com. stk. c 1,800,000 1,800,000 

items in course 5% debentures... 6,900,000 7,000,000 

ofcollection.... 178,083 237,619| Current liabilities. 234,376 572,486 
Securities sold, not Capital surplus... 472,522 472,523 

delivered ...-- 48,874 86,767 | Undiv. profits..._. 1,295,085 2,072,624 
Unamort. disc. on Surp. from retire. 

debentures_-_... 553,999 594,768 of debentures... I0.be0  acenka 

BOGesanegene 20,978,420 24,877,633 FUG. sewasaas 20,978,420 24,877,633 





a Investment securities portfolio at cost $20,286,999; less reserve appor- 
— from undivided profits, $2,250,000; balance of reserve appropriated 
rom surplus from retirement of preferred shares, $71,284; balance as above, 
$17,965,715; total market value of securities taken at market quotations 
Nov. 30 1930 was $13,964,664. b Represented by 308,091 no par shares. 
c Represented by 600,000 no par shares.—V. 131, p. 3889. 


Securities Company of New Jersey.—Would Purchase 
Bonds For Sinking Fund .— 

J. 8. Rippel, President, announces that the company is prepared to pur- 
chase the series 1, 6% bonds and series 2, 544% bonds at 100 and interest, 
and the peries, 347% bonds at 98 and interest, for sinking fund purposes. 
—vV. , D. 2327. 


Securities Trust of America.—Trust Shares Offered.— 
MeMichael & Co., Inc., Boston, and a nationwide dis- 
tributing group in December last, announced the offering at 
market (about $10) of 10,000,000 trust shares. 


Depositary and transfer agent, Securities Trust Seg Boston, 

Securities Trust of America has been formed under a Declaration of Trust 
in Massachusetts, and is empowered to purchase a selected list of govern- 
ment, municipal and corporation bonds, together “ith a restricted list of 
high grade preferred and common stocks, under the terms of its indenture. 

Capital Investment.—The assets of the trust are composed of two classes 
of investments; the collateral assets for the purchase of which all proceeds 
received from the sale of trust shares are used, and the common stock selec- 
tions. All the assets of the trust areincome bearing securities. All income 
is paid to the trust fund. Noinvestment shall be made in any issue of gov- 
ernment bonds, of general civil obligations or in the bonds or preferred stocks 
of any corporation, which securities form the collateral investments of the 
trust, in excess of 10% of the proceeds from the sale of trust shares, nor 
shall any investment be made in the stock of any company. listed as ‘‘com- 
mon stock selctions,’’ in excess of 5% of the trust fund. Definite provision 
is also made that no investment shall be made in the common stock of any 
company in excess of 10% of the total capitalization thereof or of the out- 
standing number of shares thereof. 

Power to Dispose of Assets.—Any security in the portfolio of either the 
collateral assets, or the common stock equities, will be sold if it appears for 
any reason at any time to be to the best interest of the shareholders to dis- 
pose of that particular security. Furthermore, if in any two-quarter period 
the earnings of a corporation, the stock of which forms a part of the assets 
of the Securities Trust of America, should fal! below the preceding five 
years’ average earnings for the corresponding periods, such stock must be 
eli ninated. 

Collateral Assets.—The collateral assets of the Securities Trust of America 
will be chosen from the following: U.S. Treasury certificates, U. 8. Liberty 
bonds, bonds of the United Kingdom of Great Britain and freland, Canada, 
Norway, Sweden, Belgium, Argentine, Denmark, Australia and the Swiss 
Confederation. 

Bonds, or other interest bearing obligations, of the various States and 
and territories of the United States afd all municipalities and sub-divisions 
thereof and of the various political sub-divisions of the above enumerated 
countries, the population of which exceeds 50,000, provided, however, that 
no obligations or securities of such political units shall have been in default 
as to payment of either principal or interest during the term of 35 years next 
prior to the time of purchase. 

The trust may purchase bonds, debentures, or notes issued by public 
utility holding or operating corporations, and (or) industrial or railroad 
corporations incorporated in or under the laws of any State of the United 
States of America or in or under the laws of Canada, the earnings of which 
for five consecutive years next prior to the date of purchase shall have been 
at least three times in the case of industrials and at least twice in the case of 
utilities and (or) rails, in excess of the amount necessary to meet interest 
requirements on its bonds and debentures, if the corporation issuing the same 
shall have not have been in default within a period of 10 years prior thereto 
in payment of interest or principal on any of its securities. 

he trust shall also be empowered to use such portion of its funds as may 
be determined, but not in excess of 10% of the proceeds from the sale of 
trust shares, in the purchase of preferred stocks of public utility, railroad or 
industrial corporations incorporated in or under the laws of any State of the 
United States of America, or in or under the laws of Canada, the net earn- 
ings of which during the past five years shall have averaged at least 24 
times all dividend requirements. 

The collateral assets of the trust may be pledged up to 50% of their market 
value for the purchase of a portfolio of high-grade common stocks, to be 
chosen at all times from an authorized list of common stock selections. 

Redemption of Collateral Assets.—In event that any coilateral assets, con- 
sisting of bonds, notes, preferred stocks, are called for payment or any of 
the securities of the portfolio are sold under conditions outlined above, all 
funds received from such redemption or sale will ne reinvested in other secur- 
ities of a similar type and nature. 

Dividend Policy.—Dividends shall be paid by check, only out of earned 
income, on the first days of March, June, Sept. and Dec. 

All shares of common stock received by the trustees from stock dividends 
or otherwise, may be retained and added to the trust or may be sold and the 
proceeds reinvested in other securities chosen from the authorized list of 
stocks, or, in the discretion of the trustees, such proceeds may be returned 
in whole or in part to shareholders in the form of extra dividends on regular 
dividend payment dates. 

Trust Shares.—In case of a shareholder is unable to dispose of his shares at 
a fair price in the open market he may redeem them through the trustees 
at their book value, determined as provided for in the Declaration of Trust, 
minus 2%. 

Management Fee.—The annual management fee (including the fee of the 
trustees and investment counsel or investment managers) is expressly 
limited to a reasonable amount by the provisions of the indenture of trust. 
Such fee shallin no event cause the annual expense of operation and manage- 
ment (not including the fee of the depositary and transfer agent) to exceed 
in amount \% of 1% of the average value of the trust fund, determined as 
provided for in the declaration of trust, or 5% of the gross income of the 
trust, whichever is greater. 


Sherwin-Williams Co., Cleveland.—Frira Div. of 12 %e. 
An extra dividend of 4% of 1% has been declared on the outstanding 
$15,889,575 common stock, par $25, in addition to the regular quarterly 





dividend of 4%, both payable Feb. 16 to holders of record Jan. 31. Like 
amounts have been paid on the common stock since and including Nov. 15 
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On Nov. 15 1928 and on yeh, 15, May 15, and a one. 15 1929 extras 
_divid dends of 5% ere paid. An 
1908, "Fro one a on 5 Nov. 15 1927, 
My ye wm 1925 to 
vidend of ead te Ao & 


” ied Stocks, Inc.— Annual Report 
ora Bauldeting value as at the close of essJan. 8 1931 was $37.93 


Jan. 1, 30), to Jan. 31°29 to 
Jan. 31 Dec. 31 °29. 
$23, oO ,229 
loss121,724 "477 
def$98 454 $36,7 
_ 2,174 8.708 
2,718 2,696 
def$103 ,347 $28,982 
28,982 


Period 
Cash di in’ 
Net profit on sale of securities 











def$74,365 
47,070 





def$121,435 
Comparative Balance Sheet. 
Jan.8'31. Dec.31'29. Tiabilities— 
Cash on deposit... $318,029 $169,861) Reserve for taxes. 
Securities (at cost) 2439,349 583,936 | Due brokers forsec. 
Secs. sold(not de- loaned 
lvered) Paid in surplus-... 


sur$28 ,982 


Jan. 8°31. Dec.31'29. 
$2 


$ 
55,133 
816,180 
def121,435 


$757,378 








$757,378 $774,811 
a Market value $307 ,367.—V. 130, p. 4434. 


Siemens & Halske (A. G.), Berlin 14% Dividend.— 
The board of directors on Jan. 29 decided to declare a 14% Gvisend. 
‘oo net profite of $3,905,000 in 1930 were about $551,000 less than in 


+ S686 47S wap carried over to the now account, aga 
$661,904 In” 929, and $192,635 was written off for buildi interes 
on borrowed ed capital yras $2 :931,428, agpinst 32 $1,247,619 ‘eo pee 


‘or social welfare, inclu nce premiums, 
ward $2,240 THA fee stat ido lose than in 1929.——V.. 7 i32, Pp. 327. 


Sinclair Consolidsted Oi) Corp— To J Enlarge Plant. — 
corporation spen ut vemen en- 
romans = its plant at Sinco ye the H Houston, (Texas) Ship Channel. 

men are now at work and more are expected to be employed 
upon pong Rd arrival of material.—V. 132. Pp. 673. 


Southern Pipe Line Co.—50c. Dividend.—The directors 
have declared a dividend of 50 cents per share on the out- 
standing $1,000,000 capital stock 10, payable March 2 
to holders of record Feb. 14. peting 1930 a distribution 
of $1 per share was made on March 1 and on Dec. 1. 

On Sept. 2 last a dividend of $5 per share was paid from 
the capital stock reduction account. 


Annual Report.—Forrest M. Tow], President, says in part: 


The plan less Geprociotion, account was reduced $608,003. This was due 
to the sale of a system of pipes and a pum ping station, and other retire- 
ments of propesty not eed for the o ty fon of the company. 
bonds were sold reducing this account 

From the proceeds of these two Ag poe g ‘other available resources, 
a a distribution of $10 per share was made from the capital stock reduction 

This account was rauced fl. ,027,557. At the close of the pre- 

See oes there remained $48,970 in our custody due to the fact that 
stockholders had not returned their certificates so that the new $10 
certificates could be issued and the several authorized distributions 

Paid: Lin 3 pel 8 report shows $21,413 due such stockholders still in our 
custody . oes not seem Probable that, in the near future, there will be 
funds svailable t te justity » fu a further distribution from the capital stock re- 
duction acco partial liquidation of the company been com- 


Income Account for Calendar Years. 
1929. 1928. 1927. 
$123,990 loss$1, $222,003 
200 ,000 





$774,811 





123,990 $22,006 
274,578 432,945 
$398 568 
x141,570 


454,951 





$453,509 
y178,931 
Balance, surplus 583,720 540,138 274,578 
Barns per'shon100.000 * =r, 

shs. $2.43 $1.23 Nil 


$52 As follows: operating income for year, $204,849; rentais and interest, 
082; tet. Fe 931; adjustment of profit and loss, $15,349; balance 

4 Sie. . x On account of previous year’s 0 rations and incident 
te the pak, oi eles of company’s line at above the depreciated value. 

y Tax adjustments principal years. z Par $50 per hare. 

Balance Sheet Dec. 31. 
Asseis— 1930. 1929. Liabilities— 1930. 
x$943,180 $1,551,183 | Capital stock 

Otherinvestments. 856,588 1,191,243] Cap. stk. red. acct. 
Accts.recelvable-- 63,794 71,593 | Accounts payable. 792 9,960 
Oash 142,363 185,050 Profit & loss 583,720 540,139 


$2,005,925 $2,999,069 Total $2,005,925 $2,999,069 
x After depreciation amounting to $1,147,.721.—V. 131, p. 3722, 2912. 


South West Pennsylvania Pipe Lines.—Earnings.— 


1930. 1929. 1927. 
a$113,684 $176,698 $361,975 
140 140,000 000 





1929. 


"421,413 1,448,970 








1928. 
$340,317 
560,000 


, , , , 





Balance, curplus loss936.816 $36,698 loss$219,683 


Previous surplus 486 387,521 


Total ourplus $395,170 $424,219 
Adjustm 17 2,732 


Profit & loss, ourp ins. $395,153 $421,487 $387,521 $639,887 
Shs. outstand’g (par $50 35,000 35,000 x35,000 
Earned per share. - ~~. _ $3.25 $5. $9 of $10.34 
a After adding rentals and interest of $80, 89. x Par $100 
Comparative Balance Sheet Dec. 31. 
Assets— 1930. 1929 Liabilities— 19 1929. 
it. x$1,645,993 $1,768, 012 Capital stock $1,750, 000 $1,750.000 
Other investments y1,483,915 1,483,915| Capital stock re- 
Accounts  receiv- duction account 1,228,302 1,230,693 
1 141,129 228,386 | Accounts payable. 112,905 122,917 
215,323 44,783)| Profit and loss._... 395,154 421,486 


ret ,486,360 $3,525,096 | SR $3,486,360 $3,525,096 
After godues g #2. 708. pA8S depreciation. Includes $867,579 railroad 
bonds, 1,336 U. . Securities and ‘$57 1st mt; 6s. The market 
value o' a first two yw on Dec. 31 1930 was $63,487 less than the afore- 
said values at which they are carried on the books.—V. 130, Pp. 1297, 817. 


$151,975 
639,887 487,598 


$420,204 $639,573 
32,683 Cr.314 

















Silver Rod Stores, Inc. (& Subs.).—Farnings.— 
Earnings for Year Ended Oct. 31 1930. 


curt 
Rents received in advance. -- 


* fixtures, Mtges. payable on real estate 
equip. & off.fix 9 


ce 
and other deferred charges 


$1,998,822 


Sparks-Withington Co.—Farni 


For income statement for six months Dec. 31 see “Earnings De- 
partment”’ on a preceding page.—V. 131, “>. aera. 


Stahl-Meyer, Inc.—Annual Report.— 
Schmidt, Bye says in part: 
ed Dollar net sales showed a 


George A 
Our cash position has unim ‘ 
last year, "but the volume of sales in pounds sold showed 


decrease from las 
an_ increase. 
on Earty in the year the business of Andrew Peterman & Co., Inc., 
acquired and pref. stock of company was issued in connection with 
an we heir business was transferred to the Ferris plant. 
roved to be a favorable move as the Peterman business is entirel 
ena fits in well with the = activities of that branch of F 
—— Years Ende a 


Net i income from operations 
Other income 


susie +" yo io 
m for ion 
Provision for Federal income tax 














tal surp 
Divilonds ce rm 6% cumulative pref. stock 
Dividends on common stock 

Good-will written off. 


Surplus 
Earns. per sh. on 130,000 shs. com.stk. out.(no par) 
Comparative Balance Sheet. 

Dec. 27 '30. Dec. 28°29, TAabiltttes— Dec. 27°30. Dec. 28 

$287,785 $247,202) Drafts payable... $30,782 

Accounts payable. 80,360 

436,395 | Acerued lizbilities_ 

850,477 | Mtge. install. mat. 

142,955 within one year 

Reserve for Federal 

56,004} and State taxes. 

46,209 | Preferred stock. -_-_ 

127,628 
1,347 ,532 





able less res’ve. 
Inventories 
Prepaid expenses __ 
Sundry notes and 

accts. receiv... 
Investments_.-_. 
Property 
Plant & ag 374° 751 
Leaseholds 5, 534 


102,359 
we 425 
5,554 


Com. stock divs__ 
Mtges. pay. divs. 
Mtge. & other liab. 
‘ 6% cum. pref. stk. 











$3,238,419 $3,254,403 $3,238,419 $3,254,403 


x After reserve for depreciation of sie. 915. Represented by 130,000 
shares of no par value —. 131, Dp. 7 


Standard Oil Co. of Mom 5 ae —N ew Viee-Chairmon.— 
R. Brown President of the olia Petroleum 
has been elected V hairman of the board of directors of the e Standard 
Oil Co. of New A . Brown was a director and Vice-President of 
the latter company. 

osed .— 


Construction of Carrier in New England Pro 

Plans for the construction of a gasoline dora pe line, w will be ‘he. 
in the New England area, are under consi ~ 1-7 Py tb the Standard Oil 
of New York. The pro line, which will nches in diameter and 
100 miles in length, — be laid from the AL at L--% farm at East 
Providence, R. 1., to Worcester and Springfield, ble out- 
lets at two or three bulk stations along the route. A the trans- 
portation of ro 1,500,000 barrels of R | products during 
the saat Ee the aot a is in operation. 

lan is in line with the practice which has been inaugura’ uring 

the bo to or three years to move these products by pipe line ‘ice eather than 
by water, rail or truck where economically sound,”’ the company states. 

Pipe lines of this character are already either in operation or under con- 
struction on an extensive scale, moving petroleum products from tidewater 
through Pennsylvania to Ohio and from the producing centres in the mid- 
continent area to the Mississippi River and to the Twin Cities, St. Paul 
and Minneapolis, as well as various other lines —V. 131, p. 3889. 


State Street Investment Corp.—Earnings.— 


12 Mos. Ended Dec. 31— 
Dividends & interest received 
Reserve for taxes 


1929. 
$495,218 
4 29,712 

178,724 225,268 
$452,022 $240,230 

570,500 


, ’ 





Dividends declared 


Defici $118,478 $316,395 
Net SS. or gain from sale of securities_... loss $1,652,917 gain $3,404, 361 
The liquidating value of the shares of this corporation on Dec. 31, after al 

expenses and reserves for taxes Was: 
No.of Shares Net Worth 


Paid-In 
Capital. Net Worth. OMTOT 8S per Share. 
.703 ,242 $i7. 397. 924 197,83. $87 .94 
260,115 11,868,853 182,103 65.17 
timeanaien Balance Sheet Dec. 31. 
1930. 1929. Liabilities— 
$218,864 $747,392] Notes pay (sec’d) . 
Acct’s payable to 
992 1,818,356 


8, brokers (secured) 
Short term notes__b3,407,977 Other acc’ts pay. 
Accr. int. paid _-.. 


956 & accr. expenses 

a Securs. at cost_-13, 383, 665 18,788,391| Res. for Fed. & 
State taxes 36,134 491,799 
Res. for divs. decl. 136,577 148,375 
Common stock __cl4,260,116 15,703,242 


Earned surplus __. 2,561,578 4,039,799 


17,024,454 21,354,139 
Market value of securities held was $8,300,538 at Dec. 31 1930 and 
$16, 291,900 at Dec. 31 1929. 


b Of which $2,000,000 are U. 8S. Treasury certificates and $1,000,000 
Boston Edison n 


otes. 
c Represents by 182,103 no par shares.—V. 131, p. 2549. 


Sterling Securities Corp.—Annual Report.— 
_ toes Stewart, Sr., Chairman, and Hugh R. Johnston, President, state 
n par 
he corporation as of Dec. 31 1930, had an earned gurvine of i. B55 ,682 
and also an earned reserve for contingencies of $1,000,000. © assets 














17,024,454 21,354,139 























= 


Jan. 31 1931.] FINANCIAL CHRONICLE 871 
, ——_—_— 
of the tion (carrying securities at cost) amounted to $35,357,245 Predée 8. Gorrell : “Actual sales of Stutz cars at retail 
a ay Se 1930 as ans oe F with $35, 526, 729 on Dec. 31 1929. show sy My ‘New York wee nd our highest expectations. We took 
business a ont resultin the low prices existing for securities representing a value of approxima’ 


me. has caused a substantia 1 depeecis 
amounting to $13,528, as of Dec. 31 1930 ($12,517 AeA as of Jan. 


Tet 10 1981); , ee net value of oie Ceprecs. 
erik ($22. 6 . 609) 


, taxes and dividends was $21,61 
Started ott Dbl) as compared with the an Sy S af and surplus of 


ta ew s meee held on mer: 24 Lape the preference stock 


“aus , retaining all —. a rivileges as before; 
the sta A #. wot y Ry. grolerence and class oJ were changed to 
es as shown in the 5 ET balance sheet, and 


bd and $1 
the difference tra — to +3 —, thereby decreasing the stated 
stock m and correspondingly increasing 


value of the classes o 
the capital surplus by fio: 519 013. 
Earnings for Stated Periods. 
—Calendar Years— 9 Mos. End. 

















1930. 1929. Dec. 31 ‘28. 

EG tctcchesacnantonidacasan $1,126.068 $1,025,781 $539,637 
Profit on sale of investments_______- 75, 2,698,296 403,546 
Total ws oe oenenstoumbnane 01.390 446 ads +i EI sons: 1 
Accrued fot taxes. 7227272227722 62,148 324,021 83.673 
pS ES 583 $3,195,915 $789,793 
Divs. on ist oe pred: & preference stocks 1 ‘491 761 838,576 a389 272 
I cles woniares abated woman $97,822 $2,357,339 $400,521 
a eae 1,757 ,861 Sees...» -necsud 
iid Acie deaieateak ale nin ea dai ind 1,855,683 $2,757,860 ,521 
nésaes for depreciation of securities 9 heegdua del 7 000009 — Pa 
I i sic sph eee ai Getish tated Dh i sires aids $1,855,683 $1,757,860 $400,521 


a Deer ong a only. 


Note he report Sore a decrease in the market value of assets as 
of Ses. ri 1930 Of $9,800,4 


Balance Sheet as of Dec. 31. 


1930. 1929. 1930. 1929. 
Assets— $ 3 TAabiltttes— s $ 
Cash & call loans. 1,640,892 5,626,004| Accts. pay. & accr. 26,658 31,458 
Accrued divs. and Fed. income tax-- 62,148 324,021 
int. receivable_. 154,607 159,374| Reserve for divs. 
on pref.stocks.. 124,366 125,000 


Investm’ts at costz33,561,258 29,740,786 
Prepaid expenses. 488 567 | Reserved for depre- 

ciation of securs. 1,000,000 1,000,000 
Conv. Ist pf. stk.al4,873,250 14,873,250 
Preference stock - - 2'500,000 10 ‘000,000 
Com. class A stock = 802 3, — 815 
Com. class B stock 
Capital surplus_-__14, sil, 338 3, 792, 325 
Profits & loss surp. 1,855,683 1,757,861 











pr on ae iba sal 35,357,245 35,526,730 _ i eee 35,357,245 35,526,730 
ph eeny by 603,802}4 no par shares. y There are outstanding 
298, 2 class B common stock (no par), but are given no value in 


balance sheet. z Market value, $20, 032, 628 

















. a Represented by 500,000 
(no m shares in 1930 and 506,000 shares ($20 par) in, 1929 
rt contains a list of securities owned Dec. 31 1930.—V. 131 
D. 3722, 546. 
Sterling Motor Truck Co. (& Subs.).—Zarnings.— 
wey & a ee $7,691, 931 89.307. 136 
RINE TL teres conrcryroonerenreneere 08 119 
Selling eee 1,682, ‘579 ? ‘623,001 
i cnsinckwinbesedahinneenekinacee $359 ,872prof$464,118 
Mii ce ccendesdesmacectcoesamnace 56,258 70,549 
IR satis eu acs cave ab duias ee nhtsanaines wi te dvtines te aoes andes apdedkeghibi $303,614 sur$534,667 
Other charges_.......--. Udeewepucossaneneesne 81,966 133 336 
Bs sins aocasiee spina maianiny ent is east ets inant avin $385 ,580prof$401 ,331 
Earned per share on 60,064 shs. common stock- --- Nil $4.69 
Consolidated Balance Sheet Oct. 31. 
Assels— 1930. 1929. TAabilittes— 1930. 1929. 

eee ,339 $807,432 | Notes payable.... $875,129 $729,327 
Cash val. life ins__ 51,787 45,587 | Ace’ts pay. & un- 

Ace’ts & notes re- paid wages... -_. 354,055 568,181 
oeivable ....... 1,355,928 1,729,661|Customers’ credit 

Inventories _....-. 1,855,238 2,107,052 bal. & deposits. 77,683 126,962 
Investments ..._. 58,157 29,775 | Due officers, stock- 

Property & plant 664,892 711,998 holders & empl. 97,660 47,913 
See eee 10,000 18,571 | Accrued taxes due 

erred charges. 322,795 86,605 currently....-- 26,127 17,963 

Dividends | Payable .....-. 24,026 

Deferred obiiga’ns -.---.- 75,320 

Conv. pref. stock. 1,767,930 1,798,080 

Common stock... 1,501,920 1,920 

Capital SS} 301,632 po 4 

Earned surplus... 297,988 

Ne wince $5,002,137 $5,536,681} Total........_. $5,002,137 $5,536 .681 





x After reserves for doubtful accounts of $174,727. y Represented by 
60,064 no-par shares.—V. 132, p. 144. 

Stewart-Warner Corp.—Omitis Dividend.—The directors 
on Jan. 26 voted to omit the qu uarterly dividend which 
ordinarily would be payable about Feb. 15 on the outstanding 
$12,895,900 capital stock, par $10. 

A quarterly distribution of 50c. per share was made on 
Aug. 15 and on Nov. 15 1930, as compared with 25c. per 
share on May 15 1930 and 87 Yee, per share in cash and 2% 
in stock on Feb. 15 last year. 

Earnings. —For income statement for 3 and 12 months ended Dec. 31, 
see “Earnings Department’ on a p 

In commenting on the earnings, C. B. Smit "President, says: 

“In the fourth quarter there was a deficit of $721,171, due to the business 
depression during 1930 and to the fact that inventories were written down 
and liberal reserves set up to ety all possible contingencies, which puts 
the corporation in a good position to take adaatage of th the expected busi- 
ness improvement in 1931.’’—V. 131, p. 3546. 

Studebaker Corp.—Smaller Dividend.—The directors 
have declared a quarterly dividend of 30c. per share on the 
common and the usual quarterly dividend of $1.75 per 
share on the preferred stock, both payable March 2 to holders 
of record Feb. 10. Quarterly distributions of 75¢c. per share 
were made on the common stock on Sept. 2 and Dec. 1 1930, 
as compared with $1.25 per share eh § 

The company in 1929 also paid four quarterly dividends 
of 1% each in common stock on the common shares.—V. 
132, p. 144. 


Stutz Motor Car Co. of America, Inc.—Sales at Show.— 
Colonel E. 8. Gorrell, President of the company announces the sale of 
“oe Stutz cars during the first two days of the C icago Automobile Show 
which opened last Saturday (Jan. 24). The company’s ny’s exhibit is believed 
to be the largest ever made by any company at the Chicago Show. Eleven 
complete cars and one chassis having a total value of 302, are on ore. 


orders for, 65 h class automobiles 
$275,000.” ee bee aie v V. 132, pd. 508. 


Swartwout & Co., Cleveland.—Omits Dividend.— 
The Sretteee recently decided to omit the str which ordinarily 
would have been ny: about Jan.1. On Oct. 1 last a popular quarterly 
distribution of 20 cents per share was made.—V. 116, p. 


at hrift Stores, Ltd.—Record Sales.— 
Say te week ended Jan. 17 exceeded $100,000, a new high record, 
the Tarn weeks ha never exceeded $80, 000. e higher sales 
lars, was achieved despite lower ces 
The annual statement for the year endin arch 31 nm probably will 
:300,000, it is stated.—V. 131, 


Time-O-Stat Controls Co.—Control Sought.—See Minne- 
apolis-Honeywell Regulator Co. above.—V. 130, p. 4069. 


Timken-Detroit Axle Co.—Subs. Sales Increase.— 

Oil burner sales of the Timken-Detroit Co., a outaitiesy during 1930 

showed an increase of 567. owe 1929, the previous reco 2 Hy 

Price reductions made last summer were offset by redu manufactur- 

ing and installation costs malate the previous margin of profit, 

according to Haldeman Finnie esident and General Manager. 

This, together with increased Wg resulted in a substantial increase in 

net t profits over 1929, he said. 

mn iy plans | to return 2 erlising appr = = the iy profits 

e business by increasing adv appro ons and expanding 

both branch and dealer operations in 193 be {3 31, p. 3383. 


Tobacco Products Export Cay. —Diothand Dates.— 

The initial cash dividend of 10 cents a share, peqenny declared, is payente 
March 6 to holders of record Feb. 20. On Jan. 2, 1920 a 5 % ‘stock divi- 
dend was paid.— V. 132, p. 676. 


tom Thumb Corp.— Stock Offered.— 

An offering of 85,000 shares of (no oS Dat) hey ital stock is 
$16.25a ahese through Tom Thumb Securi 
tion and is for the purpose of financing pon expansion plans for the 
present year. The stock to be marketed will participate on an equal ‘Daal, 
share for share, with similar shares owned | the management. There is 
no funded debt and no senior obligations any character 
Corporation, organized in a Deere. through its wholly owned subsidiary, 
Fairyland Manufacturing Co. ration, is a manufacturer 
of equipment os punevure goif courses, of which it is now estimated there 
are upwards of 25,000 in the t United States. In addition it owns the trade- 
. Tom Thumb outdoor miniature golf and controls through 

and exclusive licenses, — on miniature golf —_ 

now widely used! age ny ~ hg 


tely 


eee 


made at 
-, an affilia 0} iza- 


a Tennessee co 


ment, design, &c., 


stantial revenue from manufacturing , through ite 
manufacturing subsidiary, also receives ~ on h.F ities = from National 
Pipe Products Co., an ‘other licensees snanutnoter and selli ng Tom 
Thumb maniature golf courses in cerrtain territory of the United States, 


Canada and Mexico 
The 85,000 shares, in addition to 40,000 shares previously issued and 
privatel ‘owned, make 125 ,000 shares to be presently outstanding of a 
total of 200,000 authorized. Proceeds of the pa will be utilized yy in te 
more completely the company’s operations in the industry through 
or constructing for company operation a chain of special Tom Thum 
outdoor course, working capital and other aufacturing 
The income statement of Fairyland Manufacturing Co. and its 
for the first nine months of 1930 before F 
ings of $211,519, equivalent to , approximately $5.30 share on the 
40, shares of ‘the corporation’s stock now outstanding, or $1.70 per 
share on the 125 ,000 shares to be presently outstanding on sale of the 
shares being offered. 

The board of directors of Tom Thumb Oorp. cometet o of W. i , Maxinnee 
Oe ol + a Sanitary & mea, wom Co.); D. R. McLain (Sec. and 

. Chrysler Building Corp.); H. H. Patterson “ag ‘oe 
Thumb Ae, B: W. H. Robinson (Vice- H. J. Heinz Co.); Henry 
Rowand (Bxecutive Vice Pres. Tom Thumb Corp. ), and Harry : White- 
Pres hite’ 

The Chase National Bank of New York is designated registrar and the 
Guaranty Trust Co. of New York transfer agent. 


Transamerica Corp.—Record Number of Stockholders.— 
The corporation, in mailing out current dividend checks totaling more 
than $6,000,000, established a new high record by distributing ite oartey 
Pn divi to more than 215,000 holders of its shares. The checks will 
ndividuals in every State of the Union and in more than 20 foreign countries. 
is disbursement of 25 cents per share, covering the final quarter of 1930, 
fetes total cash dividend payments ts made by the corporation for that year 
to more than $30,000,000.—V. 132, p. 328, 144. 


Trinity Buildings Corp.—Tenders.— 

The Guaranty Trust Co., 140 Broadway, N. Y. City, will until 10 a. 7 3 
on March 16 receive bids for the sale to it of 1st mtge. 20-year 54% 8. 

old loan certificates, due June 1 1939, to an amount sufficient to iL 
$92, 573 at prices not exceeding 102 and int.—V. 131, p. 2710. 


Truax-Traer Coal Co.—Tem orary Stock Ctfs. Off List.— 

The Committee on Securities of the New York Stock Exchange has ruled 
that transactions in semnporary 15-year 64% conv. debentures, due 1943, 
may be settled by delivery of either temporary debentures or permanen 
debentures. The temporary debentures = not carry coupons and if de- 
livered carry more than two years’ interes 

The last day for dealing on the oceans in the temporary securities 
was Jan. 29 1931.—V. 131, p. 4068. 


Ungerleider Financial Corp.—Report io Stockholders. 


Samuel Ungerleider, President, says in part: 

In accordance —_ the policy previously adopted by the directors, all 
holdings of securities have valued at the lower of cost or market on 
Dec. 31 1930. IA ‘ist of the stocks in the portfolio on Dec. 31 1930, is 
included in the report.] 

a book value of your shares as of Dec. 31 1930, amounted to $40.92 

share.’ 
7S income statement for six months ended Dec. 31 1930 see “Earnings 
Department”’ on a preceding page. 


Balance Sheet as at Dec. 31. 


type 


eCessor 
‘ederal income taxes, show 


1930. 1929. 1930. 1929. 
Assels— $ $ TAabilities— $ z 
Invest’ts (at cost a positions, 
or market) ___-- 08.498.305. 3:900,088 Wiisescmccccce 3 § (aecvus $111,602 
Cash & ctfsofdep. 2,524,668 b3,905,470 Sneumins sold and 
Balances receivable not delivered _ Seer 8 8§=6. ease 


778 ,614)| Accruals & miscell. 
Capital stock -_.-- 


Capital surplus- --. 


on demand. --.-. 
Balance with brok- 
ers in connection 
with securities to 


44,169 36,327 
c9,776,000 11,198,920 
226,234 2,619,809 











be delivered - --- OG-re* “Seeses 
Notes and loans re- 
ceivable, less res 622,540 3,375,209 
Syndicate invest’ts ------ 1,565,192 
Synd. advances. -_.d1,158,339 238,900 
Divs.decl.& int.rec 49,974 100,866 
Miscell. receivables 205,802 26,975 
Furniture & fixtures 1 25,111 
., eee 10,078,220 13,966,659 Bitilsievencnn 10,078,220 13,966,659 


a Market value, $5,425,043. b Includes call loans. c Capital stock— 
no par value (authorized. 300 ,000,000 shs.) issued 250,000 shs. (at assigned 
value of $40 sh.), $10, 000,000; less in treasury (5,600 shs. $224,000; 
outstanding (244,400 shs. ), $9,776,000. d Participations in and advance 
to underwriting syndicate, less reserve, $732,923; syndicate advances 


secured by collateral and guaranty, $425,416.—V. 131, p. 2549. 


Union Guarantee & Mortgage Co.—New Director.— 
Howard Carter of Merrill, Rogers, Gifford & Woody, attorneys, has 





Sales at the recent New York Automobile Show totaled 63 cars, sett: 
new high record for the company. 








elected a 


director to succeed the late Albert C. Field.—V. 127, p. 1541. 
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Union Mills, Inc.—Proposed Liquidation.— 
The stockholders wiil vote Feb. 3 on authorizing a payment in liquidation 
of the corporation of $100 a share and accrued dividends to holders of pref. 
stock; also on as a subsequent payment og liquidation to holders of 
common stock of a sum not oe encoding $10 a shar 

The > sap aeons = = nied to to authorize “the a ~ ——— of me 
corporation another corporation or corporations for stocks 
bonds and the distribution of such stock or bonds among Union Mills, 


Inc., stockholders. 
Balance Sheet.—The balance sheet dates wey V. 132, 
should have read Nov. 29 a gaaea and Dec. 1 for 1929 and not 


for both years.—V. 132, p. 


United Paperboard Co., Inc.—Comparative Bal. Sheet.— 
Nov.29 '30 Nov.30 °29 Nov. 29 '30 Nov. 30°29 


- 509 
- 31 








Assels— $ $ TAabilittes— $s & 
Plant & equipm’t_12,835,251 12,912,557| Preferred stock... 1,317,200 1,317,200 
Personal property. 19,231 19,630 | Common stock. ..12, 000,000 12,000,000 
Stocks and bonds. 118,051 118.051| Accounts payable. 178,489 292,792 
GCitesnsconnes 404,386 482,204| Notes payable.... 400,000 400,000 
Accts.receivable.. 644,371 746,459 | Reserve for Federal 
Notes receivable--. 16,028 10,693 income taxes... 175,000 }# --..-- 
Mdse. & supplies. 842,683 1,054,662|Reserve for ac- 

Deferred charges. - 5,231 ,701 crued taxes, &c. 111,763 129,611 
Suspended assets 9,414 15,382 | Surplus.........- 712,195 1,229,737 
ist bocwewn 14,894,648 15,369,340] Total_.....-.-- 14,894,648 15,369,340 





Our usual peeve ve income statement for the am months ended Nov. 29 
1930 was ublished in V. 132, p. 484.—V. 132, p. 509. 


United States & British Internat’i Co., Ltd.—Report. 

President Ashton Hawkins reports in part: 

A surplus was created through retirement of preferred shares (no par 
value) acquired below the amount to which they would be entitled on 
liquidation, viz., $50 per share. This surplus was transferred to a special 
investment reserve against which certain losses sustained during the year 
were Cc 

me - beard of directors has ge cag $900,000 from undivided profits 

to investment 3 bringing e total investment reserve from un- 
divided profits to $1,500,000 

The ay value in Didation under the charter provisions, of the 
class A common s at Nov. 30 1930 was $14.27 per share, leaving 
nothing for the class B common stock on this basis 

The above calculations of asset values are on the basis of the value of 
the tfolio at market quotations of Nov. 30 1930, and after deducting 
all erred charges. 


From 
yesr Ended P San Ended a. 17 to 








Period— ov. 30 '30. Nov. 30 '29. Nov. 30 '28. 
Int., divs. antvcstinns invest. profits - m8 504,749 ND. 810,280 $1,408,196 
Investment service fee.........--.-: 84 822 86 ,803 
Miscellaneous expenses ---.--.------ ‘ 103/515 37 ,892 
Int. on debs. and loans payable, incl. 

amortiz. of discount........---.-- 348,077 329 402 213,561 

, State & uusoeii. taxes....-- 50,298 38,500 42,362 
Federal ‘eeeeme iitdedesennens Cr .20,192 232,851 85,198 

EE pap $984,449 $2,024,745 $942,379 
Dividends on preferred shares ------ 119.767 385,000 350,000 
Class A common dividends---.------ Stee seers) - senaee 

Balance transferred to undiv. profits $827,886 $1,639,745 $592,379 


prt of $1, yas. 692 created through retirement of preferred shares 
below $50 per share was transferred during the year to an invest- 
iene reserve 4.4. which losses amounting to $1,697,614 were charged. 
mA list of the securities held in the company’s portfolio is given in the 


pamphlet report. 
Balance Sheet November 30. 











1930. 1929. 1930. 1929. 
Assets— 3 $ Tiabilities— 3 3 

Invest. securities.z14,487,395 17,292,563) Preferred stock... 1,453,000 6,000,000 

Cash & callloans.. 1,175,902 6,967 | Class A stock. ._.- x5,799,308 2, 775,000 

Securitiessold—not Class B stock. .... y1,000,000 1,000,000 

delivered... .. 23,184 31,770|5% debenturs.... 5,851,000 6,000,000 
Accrd. int. receiv. Sundry accounts, 

& items in course accruals, &c_-.-- 62,608 328,038 

ofcollection- .-- 90,045 121,764 | Securities purch- - 98,269 22,938 

Unamort. disct. on Capital surplus... 420,500 420,500 

debentures - ---- 499,415 541,535 | Undivided profits. 1,560,010 1,818,124 
Surp. from retire. 

of debentures - -- SAeeee. -. amma 

, eee 16,275,940 18,364,599 i. 2 16,275,£40 18,364,599 

x Represented by 294,358 no par shares. y Represented by 300,000 no 


shares. z General portfolio, $14,743, yi ea Trust, Ltd., 
$1254, 505; total portfolio (cost), $15,998,4 less reserve appropriated 
rom undivided profits, $1,500,000; balance Aj reserve appropriated —— 
up lus from retirement of preferred shares, $11,078; balance as 
$14,487,395; total market value of securities taken at market quo tone 
Nov. 30 1930, was $10,376,319.—V. 131, p. 4230. 
United States Fidelity & Guaranty aaa og 
Calendar Years— 


1930 1929. 
Total premiums written ______-______$44,097, 449 $45, 028,476 $45, 338, ‘617 
Total reinsurance 3,023,718 2 '323 062 460,923 














Loss paid incl. exps. of adj. inspec. & 
accident prevention. --_.......-.- 26,321,510 24,649,169 22,436,726 
Expenses including commissions _ -_ -_ __ 14,704,975 15,376,425 14,765,870 
Taxes ER i AS ES. 1,422,002 1,991,444 1,537,295 
Net profit from underwriting_-_-____ df$1374, 755 $188,376 $3,332,803 
Interest earned and net rents________ 2,618,5 2,973,779 2,272,924 
Miscell.income, incl. profitand loss—- 216.604 261,284 351,975 
Profit from sale of securities..______- See. i tke lermamacel 
NS OE Ce EOE $1,576,622 $3,023,439 $5,957,702 
a a el i A eR RR 2,000,000 2,000,000 1,500,000 
Beperves (net)....=........... 2... 96,827 1,876,425 1,985,352 
Depreciation of securities.__________ 2,440,356 894,534 201,136 
mnoe; POTOIls..... 65... .-.-2- df$2960 ,561def$1747,5 $2 271,214 
Se onid @823.............-..< sa acts 16,924, 336 2,500,000 
eee WUT ONIS. cn oct cout ee 12,153,143 
Total surplus, Dec. 31___________ $12,216,274 $15,176,835 $16,924,356 
Balance Sheet, Dec. 31. 
1930. 1930. 1930. 1929. 
Assets— $ Liabilities— $ $ 
Real est. & bldgs_. 3,729,852 3, 580, 366| Funds held under 
Bonds and stocks_48,667,228 52,351,682 reinsur. treaties. 762,448 647,109 
al 3,147,872 3,604,255] Due for return pre- 
Loans secured._.. 670,317 254, 166 miums & reinsur -.---.-. 11,475 
Prem. in course of Res. for taxes & ex- 
collection-_-~--__-- 8,590,426 8,481,938 penses in transit 866,803 1,074,695 
Due for subscrip.. 155,788 148,580! Commissions accr. 
Dep. with Work- on uncoll. prem. 1,605,058 1,601,412 
men’s Compen. Reinsur.&claim res40,925,575 39,766,266 
Reinsur. Bureau 275,838 261,791] Voluntary conting. 


Accounts with sus- 











NS es oe 1,000,000 

Pended banks... 302,045 —-..... coemes stock..... 10,000,000 10,000,000 

ous. & Cixtures.— 1 1 Surplus epee 2. '216,274{ 12,500,000 

i 2,676,836 

eee oe ta ndivided profits \ 

I a Ba atch it 35,202 25,839 
Int. due & accrued 552,251 599,163 
Secured claims... 249,343 —_.__.. 

EERE 66,376,159 69,277,7921 Total.......--. 66,376,159 69,277,792 


—V. 130, p. 4071. 





United Cigar Stores Co. of America.—American 


Tobacco Co. Discontinues Direct Sales to United Company.— 
See American Tobacco Co. above.—V. 132, p. 509. 


United Engineering & Foundry Co.—35c. Eztra Div.— 
The directors have declared an extra dividend of 35c. per share and the 
regular quarterly dividend of 40c. per share on the common stock, payee 
Feb. 13 } holders of record Feb. Like amounts were paid on 
May 9 is; 8 and Nov. 14 last. An extra of 30c. per share was made on 
23 1929, one of 35c. per share on Nov-S 1929, extras of 20c. per share 
an s hag 10 and on Aug. 9 1929. In Feb. 1929 the 20c. extra dividend was 
132 esa to which time it had been paid regularly each quarter.—V. 


United States Steel Corp.—E£arnings.— 


For income statement for 3 and 12 months ended Dec. 31 see “Earnings 
Department on a preceding page.—V. 132, p. 509. 
Vick Financial Corp.—Par Value of Common Stock 
Reduced from $10 to $5 per Share—$5 per Share Allocated to 
Capital Surplus .— 
he stockholders on Jan. 27 ep tee @ proposal to change the par value 
of the common stock from $10 to $5 pershare. It is the intention to allocate 
to capital pe the balance of $5 per share of 
up, out of such surplus, an adequate reserve for 
value of company’s holdings 
The stockholders also authorised the retirement of 50,095 shares of com- 
mon stock, which the company has purchased from time to time at prices 
less than liquidating value, and authorized a further purchase for retire- 
ment of additional stock up to 100,000 shares at not exceeding $8 per share. 
Net asset value of the common stock was reported at $8.03 a share on 
Jan. 26, as compared with $7.38 a share at Dec. 31 1930. 
President H. S. Richardson says: ‘‘Out of the capital surplus created by 
= reduction in par value of the common stock, the directors have set 
P a reserve for investment depreciation in the amount of $3,650,000, to 
which realized profits on the sale of securities will be credited, and losses 
sustained in the sale of securities will be charged. The directors in to 
declare dividends only from the corporation's income from interest and 
y= gp mae after expenses and taxes, and to continue to credit profits from 
the sale of yy to the reserve account until the liquidating value of 
the Co stock has been restored to the original paid-in value of $10 
per share 
The directors have declared a dividend of 10 cents per share, payable 
Feb. 16 to holders of record Feb. 5 1931. A like amount was paid on Aug. 
15 and on Nov. 15, last.—V. 132, p. 329. 


Virginia Iron, Coal & Coke Co.—Earnings.— 
For income statement for 3 and 12 months ended Dec. 31 see “Earnings 
Department’’ on a preceding page.—V. 131, p. 3383. 


Ward Baking Corp.— Morrow Group Gains Control.— 
Control of the corporation passed out of the hands of the Kent-Evans 


faction on Jan. 28. 

New directors elected were: E r Palmer, Charles Forge. George K. 
Morrow, Robert W. sommeoes ndolph Catlin, = B. Halderman, P. 
McK. Sturgis, Geor Davison, Stetson, Cu 
Walter Schlaire and y. MclInnerney. It is ex t Mr. Morrow, 
who is Chairman of the Gold Dust Corp., will be “=e th Ward Chairma 

Only two of the old directors were retained . Comstock and E. Ww. 
Gwinner. Those not reelected were: Ralph 8S OP William C. 
Howard B. Ward, Howard K. Walter, er a L. Kirklan d, W. J. Jackson, 
Hamilton F. Andrews, John M. Barbour, J W. Tolley, Leroy W. Baldwin, 
William H. Williams, Wade Holland and Arthur D. Goodnow 
wan none was President and Mr. Evans Chairman of the *poard.—V. 

Dd. 


Westchester Fire Insurance Co.—FErztra Dividend.— 

The directors have declared an extra vy 7 of 15c. per share in addi- 
tion to the regular quarterly dividend o per share, both payable 
Feb. 2 to holders of record Jan. 21. y.. extra Miistribution of 10c. per 
share was made on Nov. 1 last.—V. 131, p. 646. 


Weston Biscuit Corp.—Proposed Merger.— 

President C. W. Colby in a notice to the holders o five-year 7% convert- 
ible gold notes says: 

-ursuant to Section 5, of Article Second of the trust agreement between 
this corporation and Bankers Trust Co. as trustee, ted Feb. 1 1930, 
notice is hereby given that the corporation has entered into an agreement 
and act of merger and consolidation dated Jan. 16 1931, with Weston 
Biscuits Co., Ltd., a Delaware corporation, and that a special meeting of 
stockholders of Weston Biscuit Corp. has been called to tbe held on Feb. 
17 1931, to consider and vote upon the adoption or rejection of said agree- 
ment and act of merger and consolidation. 

The stockholders of record of Weston Biscuit Corp. as of Feb. 20 1931 
shall be entitled to convert their shares into shares of the consolidated 
corporation upon the following basis: Three shares of common stock of the 
consolidated corporation for each share of preferred stock of Weston Biscuit 
Corp., issued and outstanding, and one share of common stock of the 
consolidated corporation for each 25 shares of common stock of Weston 
Biscuit Corp. issued and outstanding. 


(J. G.) White & Co.—New Director.— 


Robert deForest Boomer has been elected a director. Mr. Boomer, whois 
connected with E. H. Rollins & Sons, also is a director of the Grace National 
Bank and of the Grace National Co., and also of the International Mortgage 
& Investment OCorp.—V. 131, p. 3055. 


Wickwire Spencer Steel Co.—Reorg. Plan Postponed.— 

Announcement is made by the reorganization committee that there 
have been deposited under the amended plan of reorganization dated 
July 28 1930, over 78% of the first mortgage bonds and prior lien bonds; 
over 85% of the class A notes; and over 86% of the class B notes. In 
the opinion of the reorganization committee it is advisable to defer carrying 
out the reorganization under the amended plan until general business 
conditions become more normal. In the meantime and until further an- 
nouncement by the reorganization committee, it will continue to receive 
deposits of securities under the amended plan. —V. 131, p. 3725. 


(H. F.) Wilcox Oil & Gas Co.—To Reclassify Stock.— 


The stockholders wil! vote Feb. 9 on the advisability of decreasing and 
reclassifying the 2,400,000 shares of authorized no par value capital stock 
into 1,150,000 shares of common stock without par value and 50,000 shares 
of conv. pref. stock of $100 par value. Of the preferred, 20,000 shares are 
prese ntly to be issued. 

The company has applied to the New York Stock Exchange to list 133,333 
additional shares of no par common stock to provide for the conversion of 
this preferred stock, which is convertible in one year at $15 a share for the 
common and in two years at $18. At present there are 428,967 shares of 
no par common stock outstanding. 

here will be no public offering of the pref. stock. 


Earnings.— 

For income statement for 11 months ended Nov. 30 1930. see “‘Earnings 
Department’’ on a preceding page.—V. 131, p. 3891. 

Winchester Repeating Arms Co. (Del.).—Receivers.— 

Federal piotrict Judge John P. Nields at Wilmington, Del., Jan. 23, 
appointed John S. Rossell a director of Security Trust Co., of W ilmington, 
and William A. Tobler of New Haven, as receivers for the company. 

The Delaware court action followed the granting of a receivershi 
Jan. 22 by Judge Edwin A. Thomas in the U. 8. 

Haven, Conn.—V. 132, p. 679. 

Worthington Pump & Machinery Co.—Clears Up 
Dividend Accumulations—New Director.—The directors have 
declared back dividends of 134% on the preferred “A”’ and of 
144% on the pref. ‘B” stocks, thus clearing up dividend 
arrearages, together with the regular quarterly dividends 
of 134% and 1%% on the preferred “‘A” and “B” stocks, 
respectively, all payable April 1 to holders of record March 10. 

W. Averell Harriman of Harriman Brothers & Co. has been elected 


id-in capital, and to set 
epreciation in ¢he market 


on 


District Court in New 





a director.—V. 131, p. 2915. 
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The Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 














COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 


editorial matter, in a department headed INDICATIONS OF BUSI- 
NESS ACTIVITY. 


Friday Night, Jan. 30 1931. 

COFFEE on the spot trade was on a moderate scale. 
Rio 7s was scarce at 634¢c. but now and then sales were 
made at 644c. Santos 4s was quiet and nominally 91% to 
10c. Victoria 7-8s was 64% to 6%e. Fair to good Cucuta 
13 to 13 %c.; prime to choice 144% to 15\%4c.; washed 16% 
to 17c.; Ocana, 13% to 1334¢.; Bucaramanga, natural, 14 
to 144c.; washed, 1734 to 18¢.; Honda, Tolima and Giradot, 
18% to 18%c.; Medellin, 191% to 1934c.; Manizales, 1834 
to 19¢c.; Mexican washed, 17 to 19c.; Puerto Rico, washed, 
17 to 18%c.; Surinam, 12 to 12%c.; East India, Ankola, 
23 to 24c.; Mandheling, 231% to 32c.; Genuine Java, 24% 
to 2514c.; Robusta, washed, 914 to 9'4ce.; Mocha, 16 to 17c.; 
Harrar, 16% to 17c.; Abyssinian, 124 to 12 4c.; Guatemala, 
good, 16 to 16%c.; Bourbon, 14 to 14%ec. London cabled 
Jan. 24 that a loan of £6,500,000 for 18 months has been 
arranged by the Rothschilds with the Bank of Brazil under a 
guarantee by the Brazilian Government. This is said to be 
a part of the plan for reorganization of Brazil’s finances, 
under the direction of Sir Otto Niemeyer, who goes to 
Brazil at the end of this month. On the 26th the cost and 
freight offers were plentiful at very irregular prices. No 
reported business. In prompt shipment offers were of Santos 
Bourbon 2-3s at 9.45 to 10c.; 3s at 9.20 to 10.05c.; 3-4s at 
8.95 to 93{c.; 3-5s at 8.80 to 9.35c.; 4-5s at 8.60 to 9.20c.; 
5s at 814 to 9.05c.; 5-6s at 8.60 to 8.65c.; 6s at 814 to 8.65c.; 
7s at 8.30c.; 7-8s at 7.60 to 8.05c.; part Bourbon 2-3s at 
10% to 10 %c.; 3-4s at 84e.; 3-5s at 8.85c.; 4-5s at 8.95e.; 
Peaberry 3s at 9.15 to 9.55c.; 3-4s at 9 to 9%c.; 4s at 8.65 
to 9.15c.; Rio 7s at 5.85 to 5.90e.; 7-8s at 5.70 to 5%e.; 
Victoria 4s at 6.65c.; 5s at 6.15 to 614c.; 7s at 5.70c.; 7-8s 
at 5.55c. 

On the 28th inst. cost and freight market was dull, and 
10 to 15 points off. For prompt shipment, Santos Bourbon 
2-3s were here at 914 to 10M%c.; 5s at 914 to 9.85c.; 3-4s at 
8.90 to 9.55c.; 3-5s at 8.60 to 9.45c.; 4-5s at 834 to 8.90c.; 
5-68 at 814 to 8.60c.; 6s at 8.20 to 8.30c.; 6-7s at 8.10c.; 
7-88 at 7.35 to 814¢.; part Bourbon 2-3s at 104c.; 3-4s at 
9c.; 3-5s at 834 to 8.90c.; 4-5s at 8.80c.; 5-6s at 8.20c.; 
Peaberry 2-3s at 9.40c.; 3s at 8.90c.; 4s at 8.40 to 8.60c.; 
4-5s at 834 to 8.80e.; Rio 7s at 534¢.; 7-8s at 5.65¢.; Victoria 
7s at 5.65c.; 7-8s at 5.45¢. For prompt shipment via Rio, 
part Santos 2s were offered at 9c.; 3-4s at 814 to 8.55e.; 
5-6s at 734¢.; Victoria 7s were offered for Feb.-March-April 
shipment at 5.60c.; 7-8s at 5.40c., and Victoria 6s at 6c. 
Mild was scarce and in good demand at a rise of 4c. On the 
29th inst. cost and freight was dull and unchanged to 10 
points lower and included for prompt shipment, Santos 
Bourbon 2-3s at 9144 to 10.40c.; 3s at 9.20 to 10c.; 3-4s at 
8.85 to 9.45c.; 3-5s at 8.70 to 9.35e.; 4-5s at 8.55 to 9.00c.; 
5-6s at 8l4c.; 6s at 8.15 to 8.40c.; 6-7s at 8.10 to 8.45c.; 
7s at 8.20c.; 7-8s at 7.35 to 8.15¢.; part Bourbon 2s at 10c.; 
2-3s at 914 to 10.55c.; 3-4s at 9.80 to 10.05c.; Peaberry 3s 
at 8.90 to 9.30c.; 3-4s at 8.90c.; 4s at 8.30c.; 4-5s at 8.60 to 
8.80c.; Rio 7s at 5.70c.; 7-8s at 5.55¢.; 8s at 5.45¢.; Victoria 
7s at 5.60¢.; 7-8s at 5.45¢e. Victoria 7s were offered for 
Feb.-April shipment at 5.55¢. and 7-8s at 5.40c. Rio re- 
ported sales yesterday to unofficial buyers of 48,000 bags of 
Santos coffees at 153000 to 163000 or unchanged prices. 
To-day cost and freight offers were generally lower, although 
the declines were not great. For prompt shipment, Santos 
Bourbon 3s were here at 9.10 to 914¢.; 3-4s at 8.80 to 9.00c.; 
3-5s at 8.70 to 8.85c.; 4-5s at 8l4c.; 6s at 8.10 to 8i%ce.; 
part Bourbon 2-3s at 10.30c.; 3-4s at 9c.; 3-5s at 834e.; 
Peaberry 4s at 8.70c.; 5s at 8.40e. On the 24th inst. futures 
declined 5 to 12 points with New Orleans selling against 
purchases of cost and freight coffee. Sales of Santos were 
only 9,000 bags and of Rio 3,500. 

Santos exchange on the 24th was unchanged at 4 37-64d., 
with the dollar 10 reis lower at 10$790. Rio exchange was 
1-32d. lower at 4 9-16d. and the dollar unchanged at 10$830. 


Rio spot was unchanged at 11$925. On the 24th a Rio 
cable to the Exchange said: “Rio receipts, Feb. 1 to 15— 
15,705 bags daily. Rio regulating warehouse stocks Jan. 
15—1,812,000 bags, the latter including stocks in interior 
warehouses, stations and wagons.”’ On the 26th inst. trading 
was quiet and futures ended 3 points lower to 2 higher. 
Santos Jan. was liquidated to some extent; sales were 27,000 
bags of Santos and 11,000 Rio. Three Santos notices were 
issued and on Bahia. On the 26th Brazilian exchange was 
unchanged at 4 37-64d. and the dollar rate still 10$790. 
Rio exchange was 1-64d. higher at 4 37-64d.; dollar rate 
30 lower at 10$800. Rio spot price 11$925 for No. 7. On 
the 27th inst. futures ended 4 to 6 points lower with sales of 
only 5,000 bags of Rio and 21,000 Santos. Dec. Santos 
dropped 7 points under liquidation but there was nothing 
in the day’s news home or foreign to give prices a definite 
slant. On the 28th inst. futures ended 1 point lower to. 3 
higher with very little trading. On the 29th inst. hedge 
selling and a decline in Brazilian exchange accounted for 
the decline. Futures closed here 1 to 3 points lower with 
sales of 9,250 bags. Santos closed 3 to 12 points lower with 
sales of 12,750 bags. 

On the 29th inst., reports from Rio said that the Brazilian 
Government plans to purchase all the existing first grade 
coffee in Santos warehouses and withdraw further inter- 
vention in marketing coffees. These reports had no effect 
here, if they were credited. On the 29th, Santos exchange 
was unchanged at the opening at 4 33-64d. and dollar 
10$960. Rio exchange declined 1-64 to 414d., dollars ad- 
vanced 30 to 10$980. Rio spot price was still 11$925. 
Comtel cables from Rio to the N. Y. Exchange said, ‘‘News- 
paper State Federal Government definitely declined to 
purchase Sao Paulo regulating stocks basis, payment being 
80 milreis bag, Santos type 5, 60 milreis cash, balance State 
20-30-year bonds, 6% interest. Crop beginning July 1, can 
be negotiated freely without protecting restrictions. Tax 
1 milreis per new tree planted; also certain tax in kind of 
coffee exported, proceeds of which, after roasting, to be 
consigned to countries of small consumption for sale at 
cost price for propaganda purposes.”’ To-day futures ended 
3 to 5 points higher on Rio and 2 to 6 higher on Santos with 
sales of 1,000 bags Rio, and 12,000 Santos. Final prices 
show a decline for the week of 7 to 11 points on Rio, and 
13 to 23 points on Santos. 


Rio coffee prices closed as follows: 


Spot unofficial 6% AI x Sicdtdgeni ohare at vo iin aan 5.66@nom 
March _________._______5.83 @nom]| September___....-...-.-.5.58@nom 
Rathi Fss ens acinar ach hn a §.72@ nom | DOcemMDE?.{. . ..cccenccunse 5.51@nom 


Santos coffee prices closed as follows: 
Spot unofficial 9% TU oaks am acancaeceanese 8.60@ 
MEE bce aacncnws edger 8.85@ ..~.|September ¢ 
Pct encbatoneamewe a 8.71 @nom! December... ...<<-ccccce 8.43@nom 


COCOA to-day ended 5 to 7 points lower with sales of 
106 lots; March, 5.16c.; May, 5.73c.; July, 5.90c.; Sept., 
6.08¢. Final prices are 12 points lower than a week ago. 


SUGAR was quiet at 1.40 to 3.40c. for Cuba. On the 
24th inst. futures were dull and 2 to 3 points lower. Cuba 
and Europe sold. On the 24th futures declined 2 to 4 points 
on light trading that is 5,150 tons. London cables reported 
the sale of European raw beets on the basis of 6s. 34d. 
Other advices said that Tate-Lyle had made this purchase, 
amounting to 3,000 tons and equivalent to 1.32c. ¢. i. f., 
an advance of 3 points. Havana cabled Jan. 23 to the 
“Times’’ about 73,000 arrobas (1,825,000 pounds) of sugar 
cane were burned yesterday on various plantations in 
Matanza Province, according to reports received by Secre- 
taries of Interior and Agriculture. The origin of the fires 
was not stated in the communications. On the 26th late 
London cables stated that Continental beet raws are offered 
at 5s. 9d. ec. i. f. U. K., as against 5s. %d. last paid. 
‘| Cubas and San Domingos are reported to have sold for 
Feb. shipment at 6s. 3d. c. i. f. On the 27th inst. prices 

advanced 2 to 3 points with sales of 23,000 tons mainly 
| owing to an optimistic announcement by Mr. Thomas L. 
' Chadbourne. He said that he believes sugar prices will be 
increased some 2)4c. c. & f. New York by the policy of 
restriction when it is finally consummated. Cuba bought 
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freely. Shorts covered. Europe sold, and there was some 
hedge selling. Spot raws were dull and a bit weak at 1.40 
to 3.40ce. London was quiet; terme prices slightly easier; 
2,600 tons of Peru’s afloat sold at 5s. 1044d. Reports from 
Cuba said that 105 mills are grinding. The latest announced 
are Espana, Lugareno, Viloeta, Stewart, Manati and 
Macagua. The National Sugar Export Corp. of Cuba said 
in effect that the mills or colonos which have contributed 
in excess of their quotas from 1930-31 crop will be penalized 
to that extent when their 1931 quotas are granted. The 
excess will be considered as part of their output for the 
coming year. 

On the 28th inst. futures declined 1 to 2 points with 
sales of 35,750 tons and 1,000 tons of Philippine, June-July 
sold at 3.49c. delivered. On the 29th inst. futures declined 
1 to 3 points on March liquidation and hedge selling against 
purchases of Philippines. On the 29th inst., London at 
3.15 p.m. was steady at prices unchanged to 4d. above the 
opening. Private London cables reported the raw market 
quiet, but steady with sellers of 88 degree beets for March 
delivery at 5s, 714d. c.i.f., equivalent to 1.09c. f.o.b. for 
Centrifugals. Trade and refiners were looking on there. 
Refined here, 4.70c. with a moderate trade. On the 29th 
inst., London cabled that the 3,000 tons of Continental 
beets sold on a parity of 1.09c. f.o.b. for Centrifugals to 
operators. Refiners were uninterested. These sugars, it 
was said, were hedged on the London terminal market. 
There remained unsold 7,000 tons. 

Deliveries of beet sugar in the United States during 1930, 
according to the Domestic Sugar Bureau, totaled 21,209,629 
bags equivalent to 1,018,156 long tons, raw sugar value. 
This is an increase of 2,136,594 bags equivalent to 102,566 
long tons, raw sugar value, or 11.2%, when compared with 
the beet sugar deliveries during 1929 . . . The beet sugar 
crop in the United States will pass the million-ton mark for 
the first time in its history when the 1930-31 crop is finished. 
It is at present indicated that approximately 1,050,000 long 
tons refined sugar will be manufactured. Last year’s out- 
turn (1929-30) totaled 901,700 tons. The previous high 
mark was established by the 1927-28 crop when 965,000 
tons were produced. Cairo, Egypt cabled to the ‘‘Times”’ 
on Jan. 29 that foreign sugar will have no more chance in 
Egyptian market as the duty will be so high that the im- 
portation of sugar will be absolutely prohibited as a result 
of the final agreement yesterday between the Government 
and the Egyptian Sugar Refining Co. On the 29th inst. 
5,000 bags of Porto Rican raw due Monday sold at 3.35c. 
delivered. Havana reported that 106 Cuban centrals are 
now grinding. Thomas L. Chadbourne is expected to arrive 
in Havana next Wednesday when the question of Cuba’s 
next crop will be settled as well as other problems of the 
industry. To-day futures ended 1 to 3 points higher with 
sales of 16,850 bags. Final prices show a decline for the 
week of 9 to 10 points. 

ave were as follows: 
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LARD on the spot was steady early in the week with 
prime Western 8.95 to 9.05c.; refined Continent, 9%<c.; 
South American, 95£c.; Brazil, 1054e. At one time spot was 
easy with prime Western, 9.05 to 9.15c.; refined Continent, 
94c.; South Amzrica 934c.; Brazil in kegs, 1034¢e. Futures 
on the 26th inst. were irregular closing unchanged to 2 points 
lower. At one time they were 3 off to 5 up. Hog receipts at 
Western points were 159,200 as against 210,600 a year ago. 
Exports of lard from New York on Saturday were 280,000 
Ibs. and for the week, 7,862,000 against 6,139,000 the 
week before. Liverpool lard was 1s. 3d. lower. The Crop 
Reporting Board of the United States Department of 
Agriculture estimated the number of swine, including pigs, 
on farms as of Jan. 1 1931 at 94.7% of the previous year 
and the total at 57,401. On Jan. 1 1930, the percentage was 
92.7 and the total 53,238. On the 27th inst. futures ended 
unchanged. May at one time was 2 points higher. The 
market was virtually caught on a dead centre. The firmness 
of the grain markets and higher hog prices tended to steady 
lard, but were not sufficient to lift it out of the rut. Total 
western receipts of hogs were 134,900, against 129,100 last 
year. Chicago received 32,000. Liverpool lard was unchanged 
to 6d. lower. Exports of lard from New York were 3,704,000 
Ibs. on Monday to Liverpool, London and Manchester. 
’ Cash lard was steady, but ribs were lower. On the 28th inst. 
futures declined 5 to 10 points with corn off, hogs down 10 





to 15c. and cash lard markets weak. Prime Western, 8.85 
to 8.95c.; refined Continent, 914c.; South America, 9)4c.; 
Brazil, 1044c. On the 29th inst. futures declined 5 to 13 
points with hogs weak and receipts rather large. Cash 
prime Western was 8.80 to 8.90c.; refined to Continent, 
9%c.; South America, 93%c.; Brazil in kegs, 103%c. To-day 
futures ended 2 to 5 points higher regardless of the action 
of the grain markets. Final prices show a decline for the 
week, however, of 25 to 28 points. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


aan Tues. Wed. hurs. 
PG vvnceunconvuns 840 8.40 8.40 8.30 435 $37 
DE chaivihbyoosamed 8.45 8.45 8.42 8.37 8.30 8.32 
, | EER 8.60-62 8.60 8.60 8.52 8.45 8.50 


PORK steady; mess $28.50, family $29.50, fat back $20 
to $26.50. Ribs 10.75ce. On the 28th inst. tallow was lower 
at 3%%c. f.o.b., anewlow. Beef dull; mess nominal; packet, 
$15 to $16; family, $17 to $18; extra India mess, $34 to 
$36; No. 1 canned corned beef, $3.25; No. 2, $5.50; 6 Ibs., 
South America, $16.75; pickled tongues, $70 to $75. Cut 
meats quiet but steady; pickled hams, 10 to 16 Ibs., 16 to 
17 %e.; pickled bellies, 6 to 12 lbs., 16 to 18%4c.; bellies, 
clear dry salted, boxed, 18 to 20 lbs., 13%c.; 14 to 16 lbs., 
13%e. Butter, lower grades to high scoring, 24 to 30c. 
Cheese, flats, 1634 to 2214c.; daisies, 1614 to 20c. Eggs, 
medium to extra, 16144 to 21%c.; closely selected, 22 to 
22'4c.; premium marks, 23%4c. 


OILS.—Linseed was rather quiet with spot raw oil, in 
carlots, co-operage basis quoted at 8.8c., but business would 
be accepted it was intimated at 8.6c. on a firm bid. Large 
manufacturing consumers are fairly well covered by stand- 
ing contracts, and the demand from other sources is of a 
hand-to-mouth nature. Cocoanut, Manila Coast tanks, 
4léc.; spot, N. Y., tanks, 434¢.; Corn, tanks, f.o.b. mills, 
7\4c.; China wood, N. Y. drums, carlots, spot, 7¢c.; tanks, 
61% to 634c.; Pacific Coast, tanks, 6 to 6144e. Soya Bean, 
earlots, drums, 7.3c.; tanks, Edgewater, 6.7c.; Domestic 
tank cars, f.o.b. Middle Western mills, 6.2c. Edible, olive, 
1.65 to 2c.; Lard, prime, 1234c.; extra strained winter New 
York, 934e. Cod, Newfoundland, 48c. Turpentine, 424% 
to 48l4c. Rosin, $4.50 to $8.75. Cottonseed oil sales, 
including switches 14 contracts. Crude 8S. E., 614 to 6%%e. 
Prices closed as follows: 
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PETROLEUM.—An advance in the bulk and tank 
wagon prices of gasoline is expected before very long. The 
market was firm despite the recent increase in stocks and 
crude oil production. Sentiment is very optimistic. U.S. 
motor gasoline in tank cars was quoted at 7c. at refineries 
locally, and California was held at 7c. tank cars at ter- 
minals. Heating oils were in fair demand and steady. 
Bunker oil was fairly active at $1.05. Diesel oil was still 
$1.85 same basis. Gas oil was in fair demand. Kerosene 
has not shown any improvement. Buying is confined to 
small quantities. Water white 41-43 gravity was offered 
at 64% to 6%c. Export business was a little better, but 
most of the buying was of cased goods of late. No bulk 
movements have been reported. Textile lubricating oils 
were a little more active and steady. 

Tables of prices usually ap g here will be found on an earlier page in 


our department of ‘‘Business Indi cations,”’ in an article entitled ‘‘Petroleum 
and Its Products.’’ 


RUBBER.—On the 24th inst. prices advanced We. on 
actual rubber. Futures advanced 5 to 7 points on No. 1 
standard and 10 on old A closing for the most part unchanged 
on both. No. 1 standard contract closed on the 26th inst. 
with Jan. and Feb., 8.15c.; March, 8.28 to 8.30c.; July, 
8.63 to 8.70c.; Sept., 8.88c.; sales 100 tons. Old A Jan. ended 
at 8.10 to 8.30c.; July, 8.50 to 8.60c.; sales 5 tons. Out- 
side prices: Spot, Jan. and Feb. plantation, 8144 to 8%e.; 
March, 8% to 8%c.; April-June, 8% to 834c.; July-Sept., 
834 to 9c.; spot first latex, thick, 814 to 84c.; thin, pale, 
latex, 854 to 834c.; clean, thin, brown, No. 2, 7% to 7%e.; 
specky crepe, 744 to 7\c.; rolled brown crepe, 73% to 75%e.; 
No. 2 amber, 734 to 8c.; No. 3, 74% to 7%4¢.; No. 4, 7% 
to 754ce. On the 26th inst. prices declined 10 to 20 points 
with sales of 480 tons of No. 1 standard and 320 of old A. 
No. 1 standard closed on that day with Jan., 7.95¢e.; March, 
8.14c.; May, 8.31 to 8.35¢e.; July, 8.45 to 8.50e. Old A 
closed with Jan. ,7.90 to 8c.; Feb., 7.90 to 8¢e.; March, 8 to 
8.10c.; May, 8.20 to 8.30ce. London fell %d. On the 26th 
inst. London closed 1-16d. to 44d. net lower with Feb. 4 to 
4 1-16d., March, 4 1-16d. to 44d., April-June, 4 3-16d.; 
July-Sept., 434d.; Oct.-Dec., 414d. to 4 9-16d.; Jan.-March, 
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411-16d. London stock increased 933 tons to 80,194 tons, 
Liverpool stock of 42,171 tons was a decrease of 99 tons 
from a week ago. 

On the 27th inst. prices were irregular closing 5 points 
lower to 8 points higher. London was 1-16d. lower to 1-16d. 
higher. Singapore fell %d. One estimate put the tire 
operations in the Akron district as follows: Goodyear, 240,000 
easings; Goodrich, 125,000; Firestone, 125,000; General, 
22,000; Seiberling, 15,000; India, 7,500; Mohawk, 6,000; 
Mansfield, 24,000. In addition, production at the United 
States Rubber’s plants at Detroit, Eau Claire and Los 
Angeles were estimated at between 160,000 tires and 175,000 
weekly. No. 1 standard contracted closed on the 27th inst. 
with January, 7.90c.; May, 8.35 to 8.40c.; July, 8.50 to 
8.58¢.; September, 8.70 to 8.73c.; October, 8.85¢.; Decem- 
ber, 9.05c.; sales, 260 tons. Old ‘“‘A’’ contract closed with 
February, 7.90c.; March, 8¢e.; May, 8.20 to 8.40c.; Sept., 
8.70c.; sales, 92 tons. Outside prices: Spot, January and 
February, 8 to 8\%c.; March, 8 to 8%c.; April-June, 83% 
to 8l4c.; July-Sept., 85% to 8%e.; Oct.-Dec., 8% to 9e.; 
Spot, first latex, thick, 8% to 8%c.; thin, pale latex, 8% to 
85%c. On the 27th London closed with Feb., 4 1-16d.; 
March, 4 1-16d.; April-June, 4 3-16d.; July-Sept., 4 5-16 to 
434d.; Oct.-Dec., 414d. to 4 9-16d.; Jan.-March, 454d. to 
411-16d. Singapore closed quiet at 1-16d. to 4d. decline; 
February, 354d.; April-June, 374d.; July-Sept., 4d.; No. 3 
amber crepe, 314d., off 1-16d. Cables to the Rubber Ex- 
change on the 27th said: ‘‘Low prices prevailing for crude 
rubber during 1930 discouraged production on both estate 
and native-grown rubber in the Dutch East Indies during 
1930. The 1930 exports amounted to 268,528 tons, com- 
pared with 287,816 tons exported during 1929, and with 
263,129 tons during 1928. The December shipments totaled 
22,277 tons, the cable reported, compared with 20,053 tons 
during November. These two months usually are the heav- 
iest of the year in point of production. The year’s exports 
from Java and Madeira amounted to 70,876 tons, compared 
with 65,990 tons during 1929; those from Sumatra East 
Coast amounted to 80,975 tons, compared with 87,789 tons, 
and those from other Dutch East Indies sections, 116,677 
tons, compared with 34,037 tons during 1929. The Decem- 
ber total was made up of 6,354 tons from Java and Madeira, 
7,311 tons from East Coast Sumatra, and 8,612 tons from 
other Dutch East Indies.’’ 

On the 28th inst. prices ended unchanged to 10 points 
lower with sales of 130 tons No. 1 standard and 35 old “‘A.”’ 
No. 1 standard closed with March 8.06 to 8.10c.; May, 
8.30c.; July, 8.45 to 8.50¢c.; September, 8.65 to 8.68¢e. Old 
“A” February, 7.90c.; May, 8.20 to 8.30ce. On the 29th 
London closed 1-16d. lower with sellers of nearly all de- 
liveries at last night’s final bid price. Quotations were: 
February, 4d.; March, 4 to 41-16d.; April-June, 414d.; 
July-September, 414 to 4 5-16d.; October-December, 4 7-16d 
to 414d.; January-March, 4 9-16 to 454d. To-day futures 
closed 10 to 20 points lower with sales of one lot of ‘“‘A’’ new 
contract and 36 lots of old “‘A.” Final prices show a decline 
for the week of 30 points. To-day London prices were 
1-16 to 4d. lower at our opening and the closing quotations 
there were net unchanged to Yd. lower with February 
3 15-16d.; March, 315-16 to 4d.; April-June, 4 1-16d.; 
July-September, 4 3-16 to 414d.; October-December, 4 5-16 
to 43¢d.; January-March, 414d. 


HIDES.—On the 24th inst. prices rose 15 to 23 points in 

a short market with sales of 560,000 lbs. May ended at 9.15c.; 
Sept. at 10.20c.; Oct., 10.40c.; Nov., 10.70c.; Dec., 11.10 
to 11.20c. In the outside markets sales included 4,000 
frigorifico steers at the unchanged price of 15 5-16c., 2,000 
frigorifico light steers at 11 1-16c. and 2,000 frigorifico cows 
at 115,c., also unchanged, all for January delivery. Packer 
hides were dull and lower. On the 26th inst. prices advanced 
25 to 27 points with sales of 1,560,000 lbs. River Plate 
frigorifico fell 14c. last week with sales of 12,000 Argentine 
steers at 12 5-16 to 12%c., but with smaller stocks the 
undertown was considered better. On the 27th inst. prices 
fell 7 to 18 points with sales of 1,800,000 Ibs.; also 1,000 
light native cows Jan. sold at 714c.; 2,000 light native cows 
Feb. at 7\4c.; 1,000 branded cows Jan. at 7c. and 2,000 
frigorifico extremes Jan. at 1134c. Futures closed with 
Feb., 8c.; March, 8.40¢c.; May, 9.25c.; July, 9.75c.; Sept., 
10.33 to 10.35¢.; Dec., 11.30ce. On the 28th inst. futures 
declined 20 to 25 points with sales of 760,000 lbs.; 8,000 
frigorifico steers, Jan. sold at 124% to 12 3-16c.; 1,300 heavy 
native cows, Dec.-Jan. at 7c. Closing prices at the Ex- 
.change were with March at 8.20c.; May, 9.03 to 9.08¢; July, 











9.55¢.; Sept., 10.11l¢e. Outside markets were steady but not 
at all active though the inquiry is rather better for common 
dry and frigorifico. Cucutas, 15¢.; Orinocos, 1l¢e.; Mara- 
caibo, &c., 10c.; Packer, native steers and butt brands, 9c.; 
Colorados, 814c.; Chicago light native cows, 74c.; New York 
City calfskins 5-7s, 1.30 to 1.35c.; 7-9s, 1.65 to 1.75¢.; 
9-12s., 2.25 to 2.35¢e. On the 29th inst. futures declined 12 
to 19 points with sales of 4,920,000 Ibs. Sales in the out- 
side markets included 4,000 frigorifico steers for Jan. at 12c., 
12,000 Colorado steers Jan. at 8c., 7,000 Colorado steers, 
Dee. and Jan. at 8c.; 1,000 heavy native steers, Jan. at 
84c.; 3,000 heavy native steers, Dec.-Jan., 8'4c.; 7,500 
butt branded steers, Jan. at 8c. At the Exchange Feb. 
closed at 7.80c.; May at 8.85c.; Sept., 9.92 to 10c. and 
Dec. at 10.93 to 11.05e. To-day futures ended unchanged to 
8 points lower; sales 24 lots. February ended at 8c.; March 
at 8.30c.; May at 8.85c.; July at 9.35c.; Sept. at 9.90c. 
Final prices show a decline for the week of 12 points on May. 
OCEAN FREIGHTS.—Recent trading was large with 
rates fairly steady. Later rates in some cases were lower. 
CHARTERS included grain, 25,000 quarters, range Greece, prompt 
12c.; grain booked: Atlantic range, 5 loads, Marseilles, l1lc.; 6 Rotterdam, 
8c.; 7 Liverpool, ls. 6d.; 1 Manchester, 1s. 6d.; 15 Antwerp, 8c.; 2 Ham- 
burg, 9c., and 5 more Hamburg, 9c.; a few loads to French Atlantic, Feb- 
ruary, at 10c., and 1 spot to London at Is. 6d.; 8 loads, Rotterdam, 8c.; 


Philadelphia, 4 loads, January, Hamburg, 7c.; 6 loads New York, Janu- 


ary, Hamburg, 8c.; 1 load New York, January, Havre, 10c. heat, 
Vancouver to Greece, 24s. 3 


. 3d., January. Time, prompt, West Indies 
round, 80c. Trips, North Hatteras rompt, West Indies round, $1.15. 
Coal, prompt, Baltimore, Bordeaux, $1.75. 


COAL.—Mild weather has latterly hurt trade in hard 
and soft coal here and at the West. February circulars 
cut prices deeply on smokeless at Chicago. Lump is $2.75, 
against $3.50; egg, $3, against $3.75; stove, $2.75 to $3 washed; 
$2 to $2.25 unwashed; small nut, $1.75 to $2; mine run, 
$2.25, against $3. and $3.25 to $3.50 respectively; mine 
run unchanged at $2.25; unwashed small nut, $1.75 to $2, 
unchanged, and slack unchanged at $1.25 to $1.35. It is 
said that swamping the market with large sizes run of mine 
hit the market hard. The turn to cheap coal, definite and 
inexorable, may have had something to do with it. The 
weather also helped the buyers. 


TOBACCO has been on routine demand with prices 
about steady. Washington wired: “Total domestic cigar 
withdrawals in December amounted to 349,635,250, as 
compared with 410,862,907 in December 1929, a drop of 
61,227,657 cigars, or 14.9%.” A cigarette ‘“‘war’’ has 
broken out again; the Schulte price is lle. everywhere. 
Wire to the “U. 8. Tobacco Journal’: ‘‘Mayfield sold 
1,018,460 lb. last week; average $5.63, 6c. higher than the 
previous week. At Paducah: 466,895 lb., average of 
$6.44, or 84c. higher than the preceding week. Murray: 
318,245 lb., averaging $5.06 for the week, 20c. lower. At 
Hopkinsville, sales 1,055,995 lb. of dark tobacco; average 
$8.22; and 1,167,200 lb. of Burley tobacco; average, 
$13.80. Dark tobacco averaged 80c. below that of the 
preceding week. Clarksville sold 1,435,340 lb. at average 
of $11.62, or 6c. lower. At Springfield: 1,237,385 Ib., 
averaging $11.79 or $1.12 lower. At Owensboro: 1,385,865 
lb. of dark, average $10.63 and 119,915 lb. of Burley average 
of $11.01. Dark, $1.08, and Burley $1.40 lower. Hender- 
son sales, 1,207,005 lb.; average $11.21; 86c. lower than 
the previous week. At Madisonville: 331,250 lb.; average, 
$7.50 or 5c. higher. In One Sucker district, which includes 
Bowling Green, Franklin, Russellville, Scottsville, and West 
Moreland, sales 3,373,725 lb. dark; average of $6.84 or 
70c. lower; and 506,965 lb. of dark, averaging $16.57. 
At Lynchburg: 567,558 lb., average $10.41. At Black- 
stone: 538,989 lb,. averaging $14.78. At Farmville: 530,- 
000 Ib., average $8.34. 

Prices of the popular brands of cigarettes in the Schulte 
and United Cigar Stores went back to the usual price of 
two packages for 25 cents. There has been a rumor lately 
that the wholesale price of such brands of cigarettes might 
go up from $6.40 to $6.60 a thousand, but this was declared 
to be untrue. 


COPPER was rather weak and very quiet. Export de- 
mand was only fair. Export sales on the 28th inst. were 
900 tons and on the 29th they were 680 tons. Germany 
was the best foreign buyer but France and England were 
said to have taken more than the usual quantities of late. 
In London on the 29th inst. spot standard dropped 6s. 3d. 
to £44; futures off 5s to £43 18s. 9d.; sales 100 tons spot 
and 1,450 futures. The bid price of electrolytic was reduced 
10s. to £46 10s.; the asked price fell 58. to £47 10s.; Futures 
on the National Exchange here on the 29th inst. closed with 





sales of two lots of September at 9.45c. March ended at 
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9.15 nominal; April, 9.15 to 9.30¢c.; May, 9.20c. bid; June, 
9.25c.; July, 9.35 to 9.45¢e.; August, 9.35c.; bid; September, 
9.40c.; with 3 points higher for each succeeding month. 
Today futures ended 2 points off to 5 higher with sales of 
50tons. March ended at 9.15¢c.; May at 9.25c.; July, 9.35c.; 
September, 9.40c. 


TIN at one time during the week got above 26c., but of 
late has slipped back to the lowest levels seen for several 
days past. Early on the 29th inst. prompt Straits sold at 
25 4c. and later on fell to 25.40e. The lower prices failed 
to stimulate buying. London on the 29th inst. fell £1 7s. 6d. 
on standard spot to £113 17s. 6d.; futures fell £1 2s. 6d. 
to £115 10s.; sales 50 tons spot and 400 futures. Spot Straits 
dropped £1 7s. 6d. to £117 17s. 6d Eastern c.i.f. London 
ended at £118 5s. on sales of 300 tons; at the second London 


session that day spot standard dropped 2s. 6d.; futures off 
5s.; sales 5 tons spot and 75 futures. Futures on the Na- 
tional Metal Exchange on the 29th inst. were dull and 25 
points lower with sales of 50 tons. To-day futures ended 
10 points lower to 15 higher; but no sales were reported. 
February ended at 25¢e.; March, 25.10c.; May, 25.40c.; 
July, 25.70¢.; December, 26.70c. 


LEAD was in small demand but steady at 4.75¢. New 
York and 4.55¢. East St. Louis. London on the 29th inst. 
fell 3s. 9d. to £13 3s. 9d. for spot and futures. 


ZINC, like other metals, has been quiet with little, if 
any, change in prices. Prompt was quoted at 4.05c. and 
March at 4.10c. In London spot on the 29th inst. was 
unchanged at £12 5s.; futures fell ls. 3d. to £12 11s. 3d.; 
sales 350 tons futures. 


STEEL has been in a little better demand it is stated with 
prices steady. The improvement is very gradual. Auto- 
mobile output is increasing but is slow. The estimate for 
February in the United States and Canada is 20,000 tons. 
A new post-office in Chicago calls for 45,000 tons of fabri- 
cated structural steel and four or five pipe lines a total of 
some 80,000 to 100,000 tons. : : 

PIG IRON was quiet though the inquiry of late at New 
York is reported to have been a little better. Nominal prices 
are as follows: Foundry No. 2 plain Eastern Pennsylvania, 
$16.50 to $17.50; Buffalo, $15 to $16.; Virginia, $17.75; 
Birmingham, $11 to $14; Chicago, $17.50; Valley, $17 to 
$17.50; Cleveland delivered, $17.50; Basic Valley, $16.75 
to $17; Eastern Pennsylvanai, $17.25 to $17.50; Malleable 
Eastern Pennsylvania, $20; Buffalo, $18. 


WOOL.—Boston early in the week wired a Government 
report which said: ‘Quotations on domestic wools are 
steady as compared with prices prevailing at the close of 
last week. Although the situation in London is causing 
some unsettlement, members of the wool trade feel much 
encouraged over the improvement noted last week in the 
domestic goods market. The receipts of domestic wool 
Jan. 24 amounted to 377,200 lbs., as compared with 364,700 
Ibs. during the previous week.’’ Later reports from Boston 
stated that trade was slow and prices weak or lower. 

Ohio and Pennsylvania fine delaine, 29 to 30c.; % blood, 28 to 28c.; 

blood, 25%c.; \% blood, 25c.; Territory clean basis, fine staple, 66 to 

.; fine medium, French combing, 60 to 65c.; 4% blood staple, 60 to 65c.; 

blood, 52 to 55c.; % blood, 48 to 50c.; Texas, clean basis, fine 12 months, 

to 67c.; fine 8 months, 60 to 63c.: fall, 58 to 60c.; pulled, scoured basis, 
A super, 52 to 58c.; B, 45 to 50c.; C, 40 to 43c.; domestic mohair, original 
Texas, 35 to 36c.; Australian clean basis, in bond, 64-70s, combing super, 
47 to 48c.; 64-70s, clothing, 42 to 45c.; 64s combing, 45 to 47c. 

In London on Jan. 23 offerings 8,415 bales. Bulk was 
bought by Yorkshire, but demand from Continent rather 
more active at late prices. Merinos were occasionally in 
sellers’ favor, but about 2,000 bales were withdrawn chiefly 
at firm limits. Details: 

Sydney, 3,148 bales; scoured merinos, 1034 to 15d.; greasy, 53% to 11%d. 
Queensland, 517 bales; greasy merinos, 7 to 9d. Victoria, 1,386 bales; 
scoured merinos, 1134 to 16d.; greasy, 7)4 to 12d.; scoured crossbreds, 
6to13%d. West Australia, 1,061 bales; greasy merinos,4to9%d. New 
Zealand, 2,105 bales; greasy crossbreds, 44% to 7%d. Cape, 129 bales; 
greasy merinos, 5% to 7d.; greasy crossbreds, 6% to 6%d. New Zealand 
slipe ranged from 5 to 9d., latter half-bred lambs. 

In London on Jan. 26 offerings 8,123 bales, mostly Aus- 
tralian merinos. It was decided to close the present series 
of wool sales on Feb. 5 instead of on Feb. 15. Yorkshire 
bought freely and the Continent more than it has been 
buying. Prices were frequently in sellers’ favor. First 
offerings of Patagonian greasy merino crossbreds sold mostly 
to the Continent at prices on par with the December levels. 
Details: 

Sydney, 2,732 bales; greasy merinos, 54% to 14%d. Queensland, 2,672 
bales; scoured merinos, 12 to 1834d.; greasy, 5% to 9d. Victoria, 715 
bales; greasy merinos, 8% to 13d.; scoured crossbreds, 14% to 15d. 
South Australia, 44 bales; greasy merinos, 7 to 74d. New Zealand, 434 
bales; greasy crossbreds, 44% to 64d. Patagonia, 1,191 bales; greasy 
merinos; 5% to 6d.; greasy crossbreds, 4 to 7d. Baires, 266 bales; greasy 
crossbreds, 4% to 5d. 


In London on Jan. 27 offerings 8,792 sales, including 
5,824 bales of Australian merinos, mostly greasy. Demand 
good. Merinos were mostly taken by Yorkshire. Best 
qualities firmer; withdrawals small, chiefly speculators’ lots. 
New Zealand cross-breds were mostly secured by Yorkshire 
at late values. Details: 


Sydney, 1,405 bales; greasy merinos, 64% to 10%d.; Queensland, 128 
bales; greasy merinos, 7%4 to 9d.; Victoria, 1,254 es; scoured merinos, 
18d.; greasy, 6% to 12d.; scoured crossbreds, 4% to 7%4d.; New Zealand, 
2,135 bales; scoured merinos, 1144 to 16d.; scoured crossbreds., 6 to 123%4d.; 

y, 4% to 7}4d.; Cape, 695 bales; scoured merinos, 8 to 13%d.; greasy, 
a7 to 9d.; Kanya Celony, 138 bales; greasy merinos, 4 to 7d.; New Zea- 
land slipe ranged from 4d. to 9d., latter halfbred lambs. Victoria 
comebacks ranged from 7d. to 84d. 











In London on Jan. 28 offerings 5,171 bales mostly Aus- 
tralian greasy merinos. The Continent was a better buyer. 
Prices were 5 to 10% above opening levels. Details: 

Sydney 1,600 bales; scoured merinos, 8 to 144d.; greasy, 6% to 1334d.; 


greasy crossbreds, 7 to 8d.; Queensland, 146 bales; greasy merinos, 4% to 
10 4d.; Victoria, 1,158 bales; scoured merinos, 9% to 15% 


d.; greasy, 8% 
to 11%d.; South Australia, 158 bales; scoured merinos, 13% to 14%d.; 
greasy, 5% to 8%d.; West Australia, 1,457 bales; greasy merinos, 7% to 


10d.; New Zealand, 458 bales; greasy 
Zealand slipe ranged from 5% to 11 
offerings of 131 bales were withdrawn. 


In London on Jan. 29 offerings 8,536 bales. Demand 
good. Yorkshire buyers were keen. Demand good. Liberal 
purchases by the Continent. Prices now show a recovery of 


10% above opening levels for both crossbreds and merinos. 
Details: 


Sydney, 1,946 bales; scoured merinos, 10 to 15}¢d.; greasy, 5 to 12d.; 
Queensland, 122 bales; scoured merinos, 16 to 1814d.; Victoria, 1,553 bales; 
scoured merinos, 15 to 16d.; greasy, 834 to 15d.; Scoured crossbreds, 6% 
to 13%d.; greasy crossbreds, 6 to 10%4d.: South Australia, 490 bales; 
greasy merinos, 4% to 104%d.; West Australia, 64 bales: greasy merinos, 
6% to 9d.; New Zealand. 4,156 bales; scoured crossbreds, 6 to 11d.; 
greasy, 444 to 9d.; Cape, 205 bales; greasy merinos, 344 to 8d. ew 
Zealand slipe ranged from 5d. to 9d., latter halfbred lambs. 


At Christchurch on the 26th inst. offerings 29,800 bales; 
sales, 26,500. The selection of crossbreds was average but 
merinos were only fair. Competition between Yorkshire 
and the Continent was good. Compared with Wellington, 
sales on Jan. 7 merinos were 10% lower. Fine crossbreds 
were wanted, and medium and coarse grades were neglected 
but closed fairly firm. Prices realized: 

Super merinos, 644 to 10 %d.; average merinos, 5 to 6 %d.; crossbreds, 
56 to 58s, 5X to 9 4d.; 50-568, 44 to 7)4d.; 46-488, 334d. to 5 4d.; 40-448, 

At Sydney on Jan. 27th the sixth series of sales opened. 
Good selection. The Continent, Japan and Yorkshire 
bought. Compared with the close of the previous series all 
merinos were unchanged; crossbreds lower. At the Mel- 
bourne sales on the 29th inst. a fair proportion of the offer- 
ings was sold to local manufacturers, Japan, American and 
and outsiders interested in exchange rate. Continental 
buyers were more active than they were before Christmas. 
December prices were fully sustained. The London wool 
market has been passing through a most serious crisis 
according to a cable received by the Bureau of Agricultural 
Economies. The drop in prices at the opening of the sales 
was confirmed as prices are reported to be 15 to 20% below 

rewar levels. Prices of merino wools, grading 60s and 
iner, have declined 8c. to 9c. a pound on a scoured basis, a 
decline of 22 to 25% compared with the close of the previous 
sales. Wools grading 58s and coarser declined only 2c. to 
4c. a pound in the same period a decline of 10 to 14%. 


SILK to-day ended 3 points lower to 2 higher. February 
and March ended at 2.62 to 2.64c.; May at 2.56c. and July 
at 2.52¢c. Final prices show a decline for the week of 11 points. 


COTTON 
Friday Night, Jan. 30 1931. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 115,045 bales, against 80,428 bales last week and 
106,805 bales the previous week, making the total receipts 
since Aug. 1 1930 7,236,177 bales, against 7,086,845 bales 
for the same period of 1929, showing an increase since 
Aug. 1 1930 of 149,332 -bales. 


crossbreds, 5% to 7%d. New 
d., latter halfbred lambs. Cape 








Receipts at— Mon. | Tues. | Wed. 








Sat. Thurs.| Fri. Total, 
Galveston_____- 2,274; 2,929) 10,030) 3,058; 1,563] 2,894) 22,748 
pi Gs ee Pas ae sees peek Ss aoe 567 567 
Houston. ___..-- 2,555) 4,097} 5,223) 3,189) 3,386) 13,500] 31,950 
Corpus Christi--_ 444 341 261 21 162 65| 1,294 
Beaumont ---_--- piece Sam ppties 452 asad 410 862 
New Orleans_---| 1,937| 14,423} 4,932} 3,568) 1,689] 5,719! 32,268 
al el 812 51} 3,880 507| 5,861 101} 11,212 
Pensacola___._-- pana 700 wean “iat seis agua 700 
Jacksonville. _- oun igus oie 1 octane vies 24 24 
Savannah___._ 723 1,322} 1,393 845 865} 1,268] 6,416 
Charleston____.- 1,163 82 285 159} 1,094 719) 3,502 
Lake Charles --_-_- ees aaa a wee alaente “eee 749 749 
Wilmington_-____ 136 174 281 185 199 190} 1,165 
EE Ges Sewn, 110 164 90 148 113 520} 1,145 
Boston......... aie 48 si ten pines ntetees 48 
Baltimore _.--_ sen hase silo — ERGs 395 395 
Totals this week_! 10,154! 24,331! 26,375] 12,1321 14,9321 27,1211115,045 


























The following table shows the week’s total receipts, the 


total since Aug. 1 1930 and stocks to-night, compared with 
last year: 





1930-1931. | 
































| 1929-1930. Stock. 
Receipts to ; - : . 
Jan. 30. This \SinceAug| This Since Aug 
Week. | 1 1930. | Week. | 1 1930. 1931. 1930. 

Galveston. .__--- {22,748)1,217,734| 19,742|1,581,182| 660,549) 439,348 
Tee CU... =~. 567) 104,22 655) 129,809 47,499 25,819 
AIT es seis 31,950/2,625,492| 21,036\2,419,609/1,444,126)1,064,315 
Corpus Christi-.-} 1,294) 561,887 621) 379,031} 110,551 21,707 
Beaumont-_._---- 862 21,894 545 Sk | Seer hels Bet ae 
noe Orleans----- 32,268/1,070,353| 25,267|1,339,223| 776,938) 514,029 

ee See  apeeeel caskeal” sadaecl aawesah” auateen 
“eee 11,212} 438,860) 7,289) 345,321] 195,895 37,856 
Pensacola... 700 53,169 129 7h |. Za CE - 
Jacksonville_—--_- 24 ME wcvane 378 1,336 861 
Savannah. ...... 6,416} 589,028) 4,860| 421,171) 325,189 78,244 
Brunswick. ~~ ~~. - ieuadl es Yl eo TE “Sete «ames 
Charleston-----_- 3,502} 259,758} 3,234) 174.186) 168,694 33,855 
Lake Charles-____ 749 Ss ea Bt. tiecees exnceoe 
Wilmington ____- 1,165 49,740 890 83 ,044 17,740 31,268 

“ae 1,145| 129,237) 2,478) 131,344 95,162 73,701 
N’port News, &c-_ ech eee deanna. butiokel sceaest  -dntveets 
New York....... io tiie 1,125 50 2,235) 227,265 3 
pS eee 4 ere 136 2,703 1,695 
Baltimore_______ 395 14,615 798 21,147 1,308 1,119 
Philadelphia -__-_-__ tank adumael anaes 586 5,20 ,035 

‘,. =e 115,045'7,236,177! 87,59417,086,845\4,080,156!2 423 456 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1930-31. | 1929-30. | 1928-29. | 1927-28. | 1926-27. |11925-26. 
Galveston. __- 22,748 19,742 52,050 45,601 71,847 60,654 
Houston_--_-_- 31,950 1,036 35,535 480 59,461 35,808 
New Orleans- 32,268 +267 39,459 37,475 48,758 363 
ea 11,212 +289 ,505 194 6,059 4,820 
Savann2h___. 6,416 4,860 3,046 ‘ 16,987 ,679 
DI o.a«) waehiel waskeel sana _cehanal <dneel: sae 
Charleston - -_ 3,502 3,234 1,764 2,176 6,858 4,554 
Wilmington _ - 1,165 &9 792 051 1,951 1,485 

fortoik....... 145 2,478 2,875 2,679 7,165 5,588 
Dac EOM 6 tecteeel «ckhaekl  cheaedl summed ceeee. saan 
All others_-_-- 4,639 2,798 14,745 6,531 16,112 3,276 
Total this wk_| 115,045 87,594] 155,731] 139,567] 235,198] 173,227 
Since Aug. 1_'7,236,177'7,086,845'7 ,712,38016 673 ,255'9,858,20917 459,662 





The exports for the week ending this evening reach a total 
of 76,047 bales, of which 7,883 were to Great Britain, 4,284 
to France, 16,749 to Germany, 10,348 to Italy, 27,446 
to Japan and China, and 9,337 to other destinations. In 
the corresponding week last year total exports were 132,081 
bales. For the season to date aggregate exports have 
been 4,352,751 bales, against 4,839,007 bales in the same 
period of the previous season. Below are the exports for 

































































the week. 
Exported to— 
Week Ended 

Jan. 30 1931. Great Ger- Japan& 

Exports from— \Britain.| France.| many. | Italy. | Russia.) China. | Other Total 
Galveston. __-.- 2,016 ——e oe anim ----| 13,382] 2,620) 21,526 
ae 2,826 ----| 1,194) 3,531 ----}| 6,183} 1,693] 15,427 
Corpus Christi-- ao ae 433 soci isan oti 321} 3,603 
Beaumont_-.-_--- ase 41 452 sina ere — ane aces 862 
Lake Charles- -- reer 345 secu scene hwek ss 404 749 
New Orleans---- aaa 100} 5,867| 5,347 ----| 3,199] 1,843] 16,356 
ee a tetas 200 aia 554 a ef 
Pensacola. ..-.-- mind agen 700 sri deen iden ei antiiiaal 700 
Savannah -_.___- 879 180} 2,125 916 enna waste 600} 4,700 
Charleston - . ~.- 1,418 cine 333 san shina ----| 1,181] 2,932 
re 50 scoala Pears éavtea saew wana se 
New York___--- 100 50 600 Satan ascot Rane 275| 2,757 
Los Angeles_--- 594 150 200 lemeaiil sonst 3408 sennt Bee 
San Diego-_-_---- oninen es seine searantl nanan pee 400 

Es ttinwawed 7,883| 4,284) 16,749) 10,348 ----| 27,446) 9,337) 76,047 
Total 1930. .... 32,136) 9,666) 42,315) 7,000 ----| 35,238] 5,726/132,081 
Total 1929. ._.. 57,267) 14,386! 44,617! 19,487 ..--' 21,583! 9,760\1167,100 

From Exported to— 
Aug. 1 1930 to 

Jan. 30 1931.| Great Ger- | Japané& { 

Exports from—| Britain. |France.| many. | Italy. | Russia.| China. | Other. | Total. 
Galveston -- 126, 135]126,908| 146,066! 60,981) __-_|160,229141,977, 762,296 
Houston - ---- 165,446/353 ,886) 333,671139,062| 3,435 296,267|165,623)1,457,390 
Texas City ---| 14,442) 11,327) 9,894 1,425) onval ----| 2,922) y 
Corpus Christi) 59,083/130,603) 95,951, 17,975) ----| 98,357) 41,872! 443,846 
Beaumont--_-_-| 4,255| 5,206) 9,055) 300} w=] paae 3,250 22,066 

Lake Charles_| 1,353) 11,699) 21,940, 7,777; ----| 4,709) 1,494) 48,972 
New Orleans-| 109,486) 66,808) 107,711) 67,653) 25,844149,491| 56,260, 583,253 
Mobile- ----- 101,240] 6,311) 58,799} 1,716) ----| 7,067) 2,194) 177,327 
Pensacola - --.- 12,032 cans Set LO <ss.) 3,475 202! 53,300 
Savannah__..| 117,409) 1,426) 183,410) 9,707) ----| 26,301) 6,163) 344,416 
Brunswick.--| 7,793} _---| 41.257) __..| __-.| uke Pees Mir 
Charleston - -- 52,194! 263 85,123 wane asia ~--ce| 9,125) 146,705 
Wilmington --| 4700 ones 8,093} 16,200) --- -| er ee F 31,604 
_ a 34,163) 2 347) 15,389 591 ee 525 54,310 
New York- - -} 1,856] 4,832) 2,603) 1,046 ----| 2,439} 5,612) 18,388 
Boston - - - - - - 421) 300) Se ccscl caask ae 120 1,170 
Baltimore....|  ~.--.-- ae wean aaa ess eee 205 
Los Angeles_ _| 4,478} 2,220) 14,050 100} ----| 56,998 4,677, 82,523 
San Diego...| --.-.--.- eee eee ey ere eee 400 400 
San Francisco 3,230 peat 3,300 50) ---.| 17,855) 1,085 25,520 
Seattle........ | wanmena es ee ee eee ee ee 

5 rr 819,781724,3411,174,532 325,633, 29,279 833,183.446,002 4,352,751 


| 





Total 1929-30 999,648'632,602|1,326,402 456,882) 78,015866,171479,287 4,839,007 
Total 1928-29 1,360, 161'596,830'1,480,929 418 ,925'118 ,600:1039147 512,359 5,526,951 


NOTE.—E£zporis to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding this matter, we will 
say that for the month of December the exports to the Dominion the present season 
have been 23,030 bales. In the corresponding month of the preceding season the 
exports were 19,385 bales. For the five months ended Dec. 31 1930 there were 
111,753 bales exported, as against 99,437 bales for the five months of 1929. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 









































On Shipboard Not Cleared for— 
Leaving 
Great | Ger- | Other | Coast- Stock. 

Jan.30 at— |Britain.| France.| many. | Foreign| wise. | Total. 
Galveston__--- 4,800; 6,000} 4,300) 23,000} 2,000) 40,100} 620,449 
New Orleans.-| 10,588/ 6,333] 2,115) 6,251 50| 25,337) 751,601 
Savannah-_-____ nae 40 4 eens 400; 1,540} 323,649 
Charleston - - - - ade aa «aes pabits x aes 19 19] 168,675 
EES oe we 2,220 es tana Gaee 667} 5,237) 190,658 
Norfoik........ orig ae ipa lai Asati enom wiatake 95,162 
Other ports *__| 4,000) 2,500} 4,000) 31,000 500} 42,000)1,815,729 

Total 1931-_-] 21,608] 14,973} 11,415) 62,601] 3,636/114,233/3,965,923 
Total 1930_---| 17,894] 12,147] 25,048] 72,857| 4,610)132,556/2,290,900 
Total 1929____! 37,755! 23,698! 24,503! 60,642) 8,122!154,72012,068,458 

* Estimated. 


Speculation in cotton for future delivery has been quiet, 
with contracts scarce, and noticeable switching from old to 
new crop months. The market has really been marking 
time pending definite information about the next acreage. 
Old crop is unchanged to 8 points lower, new half a dozen 
points higher. On the 24th inst. prices declined 15 points 
on lower cables, news that the Lancashire weavers had 
probably refused to arbitrate their dispute about working 8 
looms per man instead of 4 as formerly. The South sold 
more freely. Hedge selling decreased. Liverpool, New Or- 





leans, and others sold. On the other hand, the trade and 
Japanese bought, if less freely. Stocks advanced. The spot 
basis was firm. The sales of spot cotton for the week 
ended Jan. 23 were 64,414 bales against 60,984 in the same 
week last year and 53,302 two years ago. London cabled 
that operators in the weaving section of the Lancashire 
cotton industry, by a vote of more than 3 to 1, decided 
against giving power to a committee of the Amalgamation 
of Cotton Weavers to negotiate with the employers a settle- 
ment of the dispute over introduction of the system of more 
looms for each operator. Of the 135,760 ballots cast, 80,770 
were against giving the committee such power, while 44,990 
voted in favor of it. Manchester reported a sustained de- 
mand from the home trade and from India. Worth Street 
was steady, with a better demand. Fall River had a fair 
business. The reaction here was considerel natural. 

On the 26th inst. prices advanced very slightly on dull 
trading. Alexandria advanced 56 to 67 points, and Egyptian 
in Liverpool 15 American points. The spot basis was firm. 
Worth Street was said to have sold 500,000 pieces of print 
cloth last week at a rise of % to 4c. Southern reports 
predicted a reduction in the Mississippi delta acreage of 
20%, and perhaps 12 to 25% elsewhere. Stocks were higher. 
Manchester reported a better business pending with India. 
Gandhi was released. A better state of politics and trade 
was predicted for India. But New York was apathetic and 
paid little attention to the news pro and contra. On the 
27th inst. prices advanced 10 to 15 points on better cables 
from everywhere, scarcity of contracts, fixing of prices by 
the mills, especially in Liverpool, where it was on a large 
scale, and growing hopes of a larger cut in the American 
acreage than at one time seemed possible. Better cables 
played no small part in the rise. There was an advance 
in Egyptian cotton in Liverpool of 40 American points. 
Moreover, there was seemingly a better outlook in East 
India, as Gandhi had been released. The shares of East 
Indian mills were $2.25 to $6.30 per share higher on the 

30ombay Stock Exchange on the 26th inst. Gandhi on the 
27th inst. announced that his campaign would go on and 
also the picketing of shops. 

On the 28th inst. prices declined a dozen points on March 
and May, and something less on later months, owing to 
larger Southern selling, mostly, it was supposed, for hedge 
account. A decline in stocks and wheat also had some 
effect. Mostly the drop was attributed to a loosening up 
by the South and a lack of active support. Outside specula- 
tion was still small. Things that acted as a brake on the 
decline were good Liverpool and Alexandria cables, some 
trade buying, calling by the mills, and more or less co-opera- 
tive buying and covering. But Bombay advanced and Indian 
cotton was higher in Liverpool. But the Gandhi disobedi- 
ence campaign will continue, and also the East Indian boy- 
cott on foreign goods. And the Lancashire Corp. issued 
lockout notices to all its weaving plants. On the 29th inst. 
prices ended unchanged or slightly higher, after a rally of 
10 points from the low, with contracts scarce, stocks and 
grain higher, the trade buying, shorts covering, mills calling, 
and the co-operatives, to all appearance, still buying, Worth 
Street steady, and Alexandria higher. Hedge selling fell 
off to almost nothing. Print cloths were 514c. for 38%-inch 
64x60. January sales of print cloth are expected to exceed 
production somewhat. Greenville, 8. C., reported that in 
that district 80% of the mills are operating at 50 to 55%, 
and 20% day and night. 

To-day prices advanced 15 points, with the cables better 
than due, stocks higher, and what was quite as much to the 
point, contracts were scarce. The differences between near 
and distant months are widening steadily. The co-opera- 
tives were buying October and December as they sold the 
actual cotton. There was more or less price fixing. Some 
thought there was a little more outside buying. The sales 
of print cloths here since the 10th inst. are estimated at 
750,000 pieces. Spot prices were 10 points higher here 
to-day. Spinners’ takings, according to one report, were 
59,000 bales larger than those of last week. Alexandria and 
Bombay were higher. Manchester reported a better cloth 
demand from India. The big strike at Danville, Va., at the 
Dan and Riverside Mills, which lasted four months, has 
ended. On the other hand, speculation was not large. The 
demand for spot cotton at the South seemed to be less active. 
New business in the Worth Street district was said to be 
smaller. London wired that negotiations over the weaver 
question have been broken off, or, in other words, have 
inferentially failed, at least for the time being. Final prices 
show some irregularity, with a loss of 3 to 8 points on near 
months, July unchanged, and October and December 6 to 7 
points higher. Spot cotton to-day advanced 10 points to 
10.50c. for middling, showing a decline for the week of 





10 points. 
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deliveries for delivery on contract Feb. 5 1931. 
Feb. 5 1981. Figured from the Jan. 29 1931 average 
16-16 ji-inch &| Quotations of the ten markets designated 
inch. | longer. | by the Secretary of Agriculture. 
125 55 Mid. 
25 55 do 
25 55 do 
25 55 do 
25 55 
24 45 Mid. 
-23 43 do 
do 
do 
do 
do 
do 
do 
do 
.25 55 do 
25 55 do 
24 45 do 
do 
do 
.23 A2 do 
23 42 de 
.23 42 de 
do 
. do 
*Low Middling......-.. a. .’ smeneoe 2.85 do 
.22 42 |Good Middling.......- Light Yellow Stained_1.28 off do 
*Strict Middling....... do do do 1.73 do 
. aa Go do de 2.35 do 
22 42 Good Middling.....-... Yellow Stained ....... 1.53 off do 
*Btrict Middling....... > Ge assess 2.15 do 
*Middling............. a. Ur. whibiahe 2.90 do 
23 43 Middling........ GE otivncudtasiasvine -75 off do 
23 42 [Strict Middling.......- OE Sitti deatcamniel .00 do 
*Middling.........-... (pe vencsrerpomeer 1.48 do 
*Good Middling....... Blue Stained___.....- 1.53 eff do 
*Strict Middling....... Ge  asseraue 10 do 
LL eitenhnessse GS Ge ncvceccestde do 








*Not deliverable on future contracts. 


P Thefofficial 
New York mar 


uotations for middling upland cotton in the 
et each day for the past week has been: 














Jan. 24 to Jan. 30— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland_-.........-- 10.45 10.40 10.50 1040 1040 10.50 
NEW YORK QUOTATIONS FOR 32 YEARS: 
1931'...--. 10.50c.|1923 __.-- 28.10c.|1915 --._. 45c.|1907 -..-- 11.00c. 
1930.....- 16.25c.|1922 _.... 16.45c.}1914 ----- 12.75c.| 1906 ----- 11.50c. 
1929 -.-.- 19.95c.|}1921 ____- 14.75c.|1913 ..... 13.15¢.|1905 ----- 7.10c. 
1928 ..--- 18.05c.|}1920 __-.- 39. tC) = 9.65c.|1904 _.__. 16.75c. 
1927 ..-.- 13.65c.)1919 -.._- 26.70c.j1911 ..... 14.90c.} 1903 ----- 9.05c. 
1926 .._-_- -90c.}1918 ____- 31 .55c.}1910 ...-.. 14.55c.|1902 -.... 8.25c. 
19026 ..... 23 .90c.}1917 __-_- 17 .35c.|1909 -__-- 85c.|1901 ....- 12.00c. 
TE sichince ds 40c.|1916 -___- 11.95c.|1908 -..-- 11.75¢.|1900 ..... 8.00c. 
MARKET AND SALES AT NEW YORK. 

Futures SALES 

Spot Market Market 

Closed. + Spot. ,Conir’ct| Total. 
Saturday --__|Quiet, 15 pts. dec___| Barely steady __ ‘tenia Pores 3 gs 
ponday ssinlisla Quiet: 5 ts. dec. ___|S8 | PRE ----| 5.200} 5.200 
esday ...|Steady, i0 pts. adv_/|S iatiniee hw wes o---| 2,100] 2,100 
Wednesday _|Quiet, 10 pts. dec__-_| Barely steady _- ----| 1,300} 1,300 
Thursday --_|Quiet, unchanged - _| Barely steady -- ----| 18,500} 13,500 
is lak eo abies teady, 10 pts. adv_|Firm__......_- 100 yet 00 
I ae a a, wk nis atm arener eden tds os ses 100} 22,100} 22,200 
FO EE ea Sa 29 3251297 ,600'326 ,925 




















FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stock as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brough down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 











including in it the exports of Friday only. 
Jan. 30— 1931 1930. 1929. 1928. 

Stock at Liverpool Fh 0 or bales 5 882,000 964,000 796,000 
tock a Di wittistinapeek iceiees ~emsasn <a sn 
Stock at Manchester. _.....___. 199,000 98,000 98,000 68,000 
Total Great Britain. .....__.- 1,072,000 980,000 1,062,000 864,000 
See OP Poco shscceenss sabes  eehhee ete eee 
Stock at Bremen _._.__._._____ x 544,000 685,000 603,000 
OE >) eee 382,000 303,000 266,000 ,000 
Stock at Rotterdam ___.-...---- 0.000 ,000 5,000 11,000 
Stock at Barcelona__._.....____- 114,000 ,000 893,000 120,000 
SE Gt GR an tccenanctease 2,000 76,000 000 63,000 
i i a caskcaes. eeabhe | bhkncns saael.  <mael 
DOSE: OF I  dawescccusened . anbaed. « wanace wide \bedaa 
Total Continental stocks ....- 1,164,000 1,025,000 1,139,000 1,130,000 
Total European stocks -._.__- 2,236,000 2,005,000 2,201,000 1,994,000 
India cotton afloat for Europe... 100, 165,000 147,000 155,000 
American cotton afloat for Europe 191,000 336,000 416,000 363,000 
Egypt ,Brazil,&c.,afloatforEurope 73,000 104,000 77,000 78,000 
Stock in Alexandria, Egypt... 3,000 454,000 461,000 419,000 
Stock in Bombay, India_.....-_- 1,000 1,168,000 1,009,000 8,000 
See O06 -, BO, Bea ccsdcsonesa ,080,156 2,423,456 2,223,178 2,291,762 
Stock in U. 8S. interior towns___. 1,658,372 1,403,107 1,072,678 1,314,087 
Us B. CREDO OP-ED cc cccccacann A. sneak sacks. anes 





Total visible supply 9,897,120 8.058.563 7.606.856 7,162,849 


Of the above, totals of American and other descriptions are as follows: 
American— 











BVO Gt tenneseneoneas 482,000 405,000 678,000 549,000 
Manchester stock....-...-..... 107 ,000 70,000 74, 56, 
Continental stock.............. 1,033,000 938,000 1,046,000 1,076,000 
American afloat for Europe... 91,000 336,000 416,000 63 ,000 
AA fe eeptaets 4,080,156 2,423,456 2,223,178 2,291,762 
U. 8S. interior stocks. .......---- 1,658,372 1,403,107 1,072,678 1,134,087 
U.S. exports to-day__---.-..--. DEGR ‘anecwe senses scenes 
Total American--...-.---.---- 7,576,120 5,575,563 5,509,856 5,469,849 
East Indian, Brazil, &c.— 
Liverpool stock. _....-.-------- 391,000 477,000 286,000 247,000 
DEPP citicscisiesscsess ines mbes ethene <n 
Manchester stock......---.---- ,000 28,000 24,000 12,000 
Continental stock_...-...-.---- 131,000 87,000 93 ,000 ,000 
Indian afloat for a eer 100,000 165,000 147,000 155,000 
Egypt, Brazil, &c., afloat._.--.- 73,000 104,000 77,000 78,000 
Stock in Alexandria, Egypt-_---- 713,000 454,000 461,000 419,000 
Stock in Bombay, India_---.---- 821,000 1,168,000 1,009,000 728,000 
Total East India, &c..-...--- 2,321,000 2,483,000 2,097,000 1,693,000 
Total American ....--------- 7,576,120 5,575,563 5,509,856 5,469,849 
Total visible supply-_--------- 9,897,120 8,058,563 7,606,856 7,162,849 
Middling uplands, Liv l---. ° 5.63d. ° 8.85d. °10.35d. ° 9.79d. 
Middling uplands, New York.... 10.50c. 16.35c. 20.05c. 17 .65c. 
Egypt, good Sakel, Liverpool_--- 9.55d. 15.10d. 19.70d. 18.00d. 
Peruvian, rong good, Liverpool. --. .-- 13.75d. 14.50d. 12.00d. 
Broach, fine, Liverpool... -- 4.48d. 6.75d. 8.85d. 8.80d, 
Tinnevelly, good, Liverpool-_--_-_- 5.33d. 8.10d. 10.10d. 9.50d. 


Continental imports for past week have been 166,000 bales. 

The above figures for 1931 show a decrease from last 
week of 31,811 bales, a gain of 1,838,557 over 1930, an 
increase of 2,290,264 bales over 1929, and a gain of 
2,734,271 bales over 1928. 


AT THE INTERIOR TOWNS the movement—that is» 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year, is set out in 
detail below: 


















































Saturday; | Monday, | Tuesday, |Wednesday,| Thursday,| Frtday, 
Jan. 24. Jan. 26. Jan. 27. Jan. 28. Jan. 29. Jan. 30. 
Jan.— 
Range-_.|—— —_— 
Closing .|—— —_—_— 
Feb.— 
Range..|——- ——|—— ——/10.20 — 
Closing .|/10.21 ——/10.19 ——/10.29 ——/10.17 ——/10.17 ——|10.28 —— 
March— 
Range - _|10.33-10.42/ 10.28-10.34/10.33-10.43) 10.26-10.47/ 10.26-10.35|10.31-10.44 
Closing .|10.33 —~—/10.31-10.32/]10.41-10.42/10.29 ———j10.29-10.30/10.40-10.44 
April— 
Range. .|—— _ 
Po... -|10.44 ——/10.43 ——/10.52 ——/10.41 ——/10.42 ——/10.54 —— 
ay— 
Range - _|10.56-10.64/ 10.51-10.58/10.58-10.66] 10.52-10.71/ 10.51-10.60)10.57-10.69 
Closing .|10.56 ——/10.55-10.56/10.64~-10.65) 10.53-10.55|10.56 ———/10.68-10.69 
June— 
Range-_|——— ila 
=_—" -|10.67 ——/10.66 ——/10.75 ——/10.65 ——/10.68 ——/10.80 —— 
Range - _| 10.78-10.86) 10.74-10.81/10.80-10.89) 10.76-10.94/ 10.74-10.85] 10.82-10.94 
—* 10.78-10.79] 10.77 ——~-|10.87 ———/10.78 ———/10.80-10.81/10.92-10.94 
ug. 
Range. _.|—— —- 
Closing .|/10.89 ——/10.88 ——/10.99 ——/10.909 ——/10.92 ——/11.06 —— 
Rang: e..|—— a 
Closing ./10.89 ——/10.88 ——j10.99 ——/10.90 ——|10.92 ——/11.06 —— 
2 e..|10.99-11 06] 10.97-11.03)11.04~-11.13] 11.01-11.17)] 10.99-11.09)11.08-11.21 
Closing -|10.99-11.00] 10.99-11.00]11.10 ——|11.02 ——/11.05 ——1/11.20-11.21 
'00.— 
Range. .|——— — 
ne - 11.08 ——j11.07 ——/11.19 ——j11.10 ——/11.14 ——/j11.29 —— 
Range. 11.18-11.25/ 11.16-11.21)11.22-11.32}11.19-11.33)]11.16-11.27|11.26-11.39 
Closing .|11.18-11.19]11.16-11.17|11.28 ———\11.19-11.20111.28 ———/11.38-11.39 





Range of future prices at New York fur week ending 
Jan. 30 1931 and since trading began on each option: 

















Optton for— Range for Week. Range Stnce Beginning of Optton. 
Re 9.30 Dec. 15 1930)17.18 Feb. 1 1930 
tet ditak okeuhilec aad baewne 9.26 Dec. 16 1930)16.03 Apr. 4 1930 
Feb. 1931..}10.20 Jan. 27|10.20 Jan. 27/10.20 Jan. 27 1931/16.65 Feb. 15 1930 
Mar. 1931_./10.26 Jan. 28)10,.47 Jan. 28] 9.53 Dec. 16 1930|16.20 Apr. 1 1930 
A REE tae Re 11.23 Sept. 25 1930)13.34 June 18 1930 
May 1931../10.51 Jan. 26|10.71 Jan. 28] 9.80 Dec. 16 1930|15.00 June 2 1930 
2 |e Spa: | aofuneerapetgt 10.76 Jan. 23 1931/10.76 Jan. 23 1931 
July 1931..)10.74 Jan. 26|10.94 Jan. 28/10.00 Dec. 16 1930|/13.82 Aug. 7 1930 
i ML Nii iaie dnpumatdleiadiics aadmeaie 10.44 Dec. 13 1930}12.15 Oct. 28 1930 
kas eae ri rnRe ts 10.19 Dec. 16 1930)12.57 Oct. 28 1930 
a 10.97 Jan. 26)11.21 Jan. 30/10.22 Dec. 16 1930)12.31 Nov. 13 1930 
Ov Ok AR TES COE AR! EE I ee, AE eae 
Deo. 1931_.111.16 Jan. 26'11.389 Jan. 30110.76 Jan. 2 1931/11.41 Jan. 22 1931 


































































Movement to Jan. 30 1931. Movement to Jan. 31 1930. 
Towns. Recetpts. Shtp- | Stocks Recetpts Shtp- | Stocks 
ments, Jan, ments,| Jan. 
Week. | Season 30. Week | Season. |} Week.| 31. 
Ala., Birming’m 487, 85,62 32,471 102,11 1,680) 16,923 

Eufaula--_-- 16 28,02. 15,6 17,062 192; 5,071 

Montgomery.} 1,498 63,033 66,598 56.926 967| 29,328 

Selma -...-- 942) 93,87! 73,00 71,01 7 32,117 
Ark., Blythville 280, 75,840) 31,363 118,484; 2,072) 41,800 

Forest City -- 31 13,561 10,897 28.91 431) 13,655 

Helena..-..-.- 316 i ,636 55,696} 1,279 18,726 

| eee 272; 31,251 9,007 54,084 1 4,288 

Jonesboro - .- 61 25,617) 4,357 38,05 17 4,974 

Little Rock_- 709 94,516) 49,508 121,37 1,567, 38,297 

Newport... -_- 264 27,2 7,960 50,462 421, 5,832 

Pine Bluff-_--. 973 80,38: 33,889 178,381; 2,355) 39,990 

Walnut Ridge 16 23,532 5,884 53.77 1,2 8,189 
Ga., Albany. 1 7, 3,982 6.482 ----| 2,404 

Athens...--- 220, 38,381} — 900) 32,170) 36,802 | 21,989 

Atlanta....-. 2,219; 165,991 3,987|149,539 130,657; 1,981)100,669 

Augusta ....| 2,398) 278,77: 4,159'115,176 271,403; 4,021/101,559 

Columbus... 200) 12,847 23,071 815, 3,800 

Macon..-..-.- ‘09 3. 70,108 810) 21,463 

a 22,316 2 18,146 
La., Shreveport 141,76 562, 62,714 
Miss., Cl’ksdale 178,387 3,176) 40.842 

Columbus - - - 27,17 338] 11,848 

Greenwood - - 218,669} 3,283) 75,609 

Meridian. 1 403 8,207 

Natchez ..-- 23,414 313; 9,814 

Vicksburg - _- 31.125) 400 8°411 

Yazoo City -- 40,602} 1,031) 12,860 
Mo., St. Louis_ 7,176| 201.800 8,128) 13,158 
N.C.,Gr’nsb ’ro 13, 419) 10,352 
Oklahoma— 

15 towns*._- 717,142; 9,603, 80,659 
8. C.,Greenville 127,147; 2,000| 73,293 
Tenn,,Memphis 30,8581,541,186) 41,766/423,270 
‘Texas, Abilene_ 27,81 eel 

Austin...... 10,977 258 1,287 

Brenham ..-- 10,363 3,928 

Dalias...-.-- 103,181 803, 13,343 

ea ees Se Sime 

Robstown - .- .69 J 

San Antonio 22,637 211 843 

Texarkana _-. 57,159 350, 7,326 

 aeiae 101,093 7,907 
t 
Total, 56 towns 57,679 4,093,878) 95,148'1658372' 67 .866'5,257,132) 96,239 1403107 

















* Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
decreased during the week 37,776 bales and are to-night 
255,265 bales more than at the same _ last year. The 
receipts at all towns have been 10,187 bales less than the 
same week last year. 


Jan. 31 1931.] FINANCIAL 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 

up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
——1930-31—— 
Since 
Aug. 1. 
153,804 
41,073 
11,021 
101,075 
263,080 








Via ee ints 
Via other ta poi &e 


Lg overland 





571,313 
16,449 
164/372 


188,749 
Leaving total net overland*__..10,458 382,564 

* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 10,458 bales, against 28,363 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 105,552 bales. 


In Sight and Spinners’ 
Takings. Aug. 1. 

Receipts at ts to Jan. 30 7,236,177 
Net overland to Jan. 30 382,564 
Southern consumption to Jan. 30. 90, 000 2,080;:000 


9,698,741 
1,096,677 


25,154 
9,905 
245,993 
281,052 
488,116 


407 
14,193 
15,448 
28,363 








1930-31 
Since 





210,957 
*29,280 


10,314,961 
1,193,188 
739,934 


181,677 








Came into sight during week -_-- 
Total in sight Jan. 30 


North. spin‘'s’s takings to Jan. 30. 17,520 
* Decrease. 


11,252,382 
605,232 


12,248,083 
746,028 





24,892 


Movement into sight in previous years: 
Since Aug. 1— 
124! rect “326 
(ETE DUicccnaddsones - 11,061,968 
303,838 | 1926 14,626,905 
QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 





Closting Quotations for Middling Cotion on— 
Saturday. .| Tuesday .| Wed’day.|Thursd’y.; Friday. 


Week Ended 








10.20 10.10 
10.16 10.05 
9.40 
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Fort Worth ____ 9.50 


NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 








Saturday, 
Jan. 24. 


10.18-10.20 
10.32 —— 


Monday, 
Jan. 26. 


Tuesday, 
Jan, 27. 


Ww —_— 
Jan. 


Thursday, 
Jan, 29. 


Friday, 
Jan, 





January -- pone peereeg mae 
10.32-10.34 
0. 10.57-10.58 58 


10.82-10.83 


1)10.30 


66) 10.54 


.|10.78 


10.41 


10.65 
10.90 


: 
slel 
HI 


LLL: 


10.65-1 


° 





_ 
~_ 
os 





11.01-11.92 


S 
8 


11.06 ——}11.16- 
11.19 11.23 Bid.j11.34-11 ‘35 


Serine 


ELL 





Bid. 




















Steady. Steady. Steady. Steady. Steady. 
Steady. Steady. Steady. Steady. Steady. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that the weather during 
the week has been mild. Very little rain has fallen generally 
throughout the Cotton Belt, although there have been a 


few heavy local rains, especiaJly in parts of Texas. 


Rain. Rainfall. Thermometer 
dry low 54 mean 60 
low 40 mean 53 
low 58 mean 65 
low 56 mean 62 
low 46 mean 57 
low 48 mean 58 
mean 61 
mean 59 
mean 60 
mean 60 
mean 58 
mean 58 
mean 58 
mean 31 
Caarlotte, low 32 mean 51 
Memphis, Tenn lday 0.10 in. high 67 low 44 mean 56 


The following statement we have also received by tele- 
graph, showing the height of rivers at the point named at 
8 a. m. of the dates given: 


Steady. 
Steady. 





aS 
5 
‘< 


Jan. 30 1931. 
eet. 
0.5 

5 


Jan. 31 1930. 
Feet. 


Above zeroo gauge. 
Above zero of gauge. 
Above zero of gauge_ 8. 
Above zero of gauge- 6. 
Above zero of gauge_ 7. 
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RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week frona 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Stocks at Intertor Towns. 
1930. | 1929. i 1928. 


pts from Plantations 
1930. | 1929. } 1928. 


ron Recetpts at Ports. 
1930. | 1929. | 1928. 

















772 265.7: 11, 
161,383 187,785 255,661 1,800, rity (493,01 


1931. | 1930. | 1929. | 1931. | 1930. 
122,377 154,364 188,2081,777,081|1,476.971)1,240,631 
115,570 137,699 172, 340 1,750,850'1.477 346 1,203,459 
106,805 104,523)151.177|1,725, 164 1,456, ‘$331, 161,140 

80,428) 98.388 171,761 1,600,148 1,482,387 1,118.6 ‘3B. 

30- 115,045) 87,594 155,731 1,658,372 1,403, 10711,072,678| 77,269 58,3141109,710 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1930 are 8,323,158 b 
in 1929-30 were 8,256,695 bales: and in 1928-20 were 8,347,291 
bales. (2) That although the receipts at the outports the 
past week were 115,045 bales, the actual movement from 
come agg: was 77, 269 bales, stocks at interior — 

aving decreased 37, 776 bales during the week. Last y 
receipts from the plantations for the week were 58. 314 
bales and for 1929 they were 109,710 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 

















1930-1931. 
Week. 
9,928,931 


Cotton Takings. 


1929-1930. 
Week and Season. 








Visible supply Jan. = ies ini dh araigion 
Visible supply Aug. 

| ens treme n roby to a" - 
Bomba ts to Jan. 29__-- 
Other B ng - ip'ts to Jan. 29_- 
Alexandria receipts to Jan. 28_-. 
Other supply to Jan. 28.*b___- 


5,302,014 3,735,957 
uN 252,382 12,248,083 
1,421,000} 151,000 


"254,000 
, 1,016,900 
14,000} °376,000 


10276 658) 19,622,926/8,540,481/19,687,240 
9,897,120] 9,897,120/8,058,563) 8,058,563 


379,538] 9,725,176) 481,918/11,628,677 
Of which American 249,538 $115 -408 eee hot 8,436,477 
Of which other 130,000! 3,009,900! 159,000! 3,192,200 


* Embraces receipts in Europe from Braail, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption b 
Southern mills, 2,080,000 bales my 1930-31 and 2,740,000 bales in 1929-3 
—takings not’ being’ available—and the aggregate amounts taken b 
Northern and foreign spinners, 7,645,176 bales in 1930-31 and 8,888,67 
aw y | in — of which 4,635, 276 bales and 5,696,477 bales American. 
stimat 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 


000 
1,148,200 
507,000 





fe na supply 
Visible supply Jan. 30 
Total takings to Jan. 30-.a_-._-_- 























1930-31. 1929-30. 1928-29. 





January 29. 
Recetpts at— Since 


Aug. 1. 


Since Since 
Week. | Aug. 1. | Week. | Aug. 1. 


1138,000! 1,421,000] 151,000! 1,660,000! 136,000! 1,281,000 


Week. | 











Bombay 





For the Week. Since August 1. 
Exports 


Srom— 





Great | Contt- 
Britain.) nent. 


Japané& 
China. 


Great 
Brttain. 


Contt- 
nent, 


Japan & 
China, 





Bombay— 
1930-31. - 
1929-30-- 
1928-29 - 

Other India- 
1930-31... 
1929-30--. 
1928-29. 


Tatal all— 
1930-31 -- 


1,000 


14,000 
25,000 
22,000 


42,000 
60,000 
38,000 


75,000 
34,000 
21,000; 


68,000; 
70,000 
46 ,000) 


352,000; 
344,000 


5,000 16,000; __-- 
1,000 














1,000 14,000) 42,000: 143,000) 891,000 1,572,000 


1929-30..| 5,000) 41,000} 60,000,106,000| 104,000 610,000 1,376,000 
1928-29 __ 23.000} 38,000 61,000! 67,000) 719,000 1,381,000 
According to the foregoing, Bombay appears to show a 

decrease compared with last yearin the week’s receipts of 

13,000 bales. Exports from all India ports record a decrease 

of 49, 000 bales during the week, and since Aug. 1 show an 

increase of 196,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 

















oo! 








Alezandria, Egypt, 1929-30. 1928-29. 
Jan. 28. 





Receipts Bo . - peme 


| 1930-31. | 
This 000 | 


& 60,000 | 155,000 


| 5,088" 508 54 29'811 6,186.352 
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This | Since || This | Since || This | Since 
Ezports (bales) — Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
<2 ea j 82.835|| 6,000] 95,071|| 6,750/106.362 

Fe ee icaa| aan (83 colt lean PE A 
—————— as chs 6.526|| _.--| 62,262|| 1,250| 87,156 
Total exports.._..-.-- 15,000|451 ,657||12,000 520,982/|23 ,000'576,997 





Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Jan. 28 were 
20,000 cantars and the foreign shipments 15,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
arns is firm and in cloths steady. Demand for India is 
proving. We give prices to-day below and leave those for 
previous weeks of this and last year for comparison: 


























1930. 1929. 
834 Lbs. Shtri-| Cotton 8% Lbs. Shirt-| Cotion 
328 Cep ings, Common |Mtddl’g| 382s Cop ings, Common | Mtddi'¢ 
Twtst to Finest. Upl'’ds.| Twist. Finest. Upi'ds 
Oet.— a. 4d. |s. d. 8. 4. a. 4. 4. |s. 4. 8. 4. a. 
10....| 94% @10%| 87 @93 56.54 |14%@15%113 0 @13 0 10.28 
17....| 9 @10 87 @93 5.73 |14%G@156%|13 0 @13 2 9.94 
24....| 9K @10K)' 86 @92 6.05 |144%@15\%|13 0 @13 2 9.96 
31_...| 9% @10%| 86 @92 6.24 (14% @15K%/12 6 @130 9.88 
Nev.— 
7..--| 9K1}@10%| 86 @92 6.03 138% @14%1238 @125 9.56 
14._..| 9% @10%' 86 @92 56.98 113% @14%|12 2 @12 4 9.56 
21....| 94 @10%| 86 @9 2 5.98 |13%@14%|12 3 @125 9.76 
oe: 94@10k' 86 @92 6.91 113% @14%112 3 @12 5 9.59 
6...-| 9 @10 86 @92 5.70 |18%@14%|12 3 @12 5 9.58 
12....|/ 84 @9%|' 85 @91 6.43 |13%@144%\12 3 @12 5 9.47 
19....|8%@9%|' 85 @91 5.32 113% @14%|12 3 @12 5 9.36 
2....| 8% @ 9%|85 @91 6.21 |134%@14%|12 3 @12 5 9.51 
Jan.— 1931. 1930. 
----| 8%@ 9%| 85 @9 1 5.338 |134%@14%|12 2 @12 4 9.53 
----| 84)@ 9%| 85 @9 1 6.40 113% @14%|12 2 @i24 9.58 
16...-|8%@ 9%| 85 @9 1 §.41 134% @14%|12 2 @1i24 9.49 
23....]8%@9%| 84 @9 0 5.63 |13%@144%)12 2 @1i2 4 9.40 
30...-| 8%@ 9%' 84 @9 O 5.63 113 @144%)12 2 @124 8.85 

















SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 76,047 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


les. 
GALVESTON—-To Bremen—Jan. 22—Heddernheim, 1,208 Jan. 
i i Ss et Ck nceekabonenapeweekne + ,508 
To Liverpool—Jan. 24—Rancher, 729.__Jan. 28—Duquesne, 687 
DO © OO 8 OS oe BOOS HES SERS EDEESESESETESSSCOZ SZ ZeSeFeeSeeeo ,O 
To Bombay—Jan. 23—Silverfir, 1,777-...----------------- yy 
To mated eneas 24— Rancher, 132-_-_Jan. 28—Duquesne, 390 
To Japan—Jan. 23—Kifuku Maru, 4,639-.-Jan. 27—Welsh 
tae te tk bt acebinarebwraenrnsnabunie 10,762 
To Rotterdam—Jan. 28—Maine, 624_.....-_....._-_---_-- 624 
To China—Jan. 23—Kifuku Maru, 864--.Jan. 27—Welsh 
ee ad ae sek cena ewe on ediise 2,620 
To Copenhagen—Jan. 28—Maine, 219-._...._-_.-_--_----- 219 
NEW _ORLEANS—To Japan—Jan. 20—Welsh City, 400---_Jan. 27 
eR cmsbwewecebconnaun 2,871 
To Genoa—Jan. 27—Montello,,3,147---..-.--------------- 3,147 
To alia 20—Welsh City, 201-.._Jan. 27—Fernmoor, 908 
To Naples—Jan. 27—Montello, 900--...._.--_-----_---_---- 900 
To Rotterdam—Jan. 23—Grootendijk, 671-._Jan.. 24—West 
ee sc wen adaueews 1,128 
To Barcelona—Jan. 23—Jomar, 415-_..._.----------------- 415 
To Vera Cruz—Jan. 23—Sinaloa, 300_-....--..--..-------- 300 
To Venice—Jan. 24—Anna O, 1,300_--......--------.----- 1,300 
To Dunkirk—Jan. 26—Stureholm, 100___._..____.-.------- 100 
To Bremen—Jan. 24—West Chatala, 5,461_.._.......-.---- 5,461 


To Hamburg—Jan. 24—West Chatala, 406____.-__-...----- 406 
OHARLESTON—To Antwer . 


Jan. 22—Taunus, 1,143--------- 1,143 
To Liverpool—Jan. 28—Atlantian, 350._....._.....-.------- 350 
To Rotterdam—Jan. 22—Taunus, 38--___.--_----_--------- 38 
To Manchester—Jan. 28—Atlantian,,1,068-._____..._-_---_- 1,068 


To Hamburg—Jan. 27—Tysla, 


® To Liverpool—Jan.28—Kerbonkson, 50_.......------------ 50 

MOBILE—To Marseilles—Jan. 22—Monginevro, 200_-..-------- 200 
To Japan—Jan. 22—Atlantic Maru, 1,507_._._------------- 1,507 
To Genoa—Jan. 26—Maddalena Odero, 554.._____--------- 554 

SAVANNAH—To Dunkirk—Jan. 24—-America, 180------------- 180 
To Genoa—Jan. 29—American Press, 916 1 


To Bremen—Jan. 23—Coldwater,,1,704 
To Hamburg—Jan. 23—Coldwater, 421 
To Rotterdam—Jan. 26—Taunus, 600-_---_-_- 
ps Seer oe 
—Jan. 27—Atilantian, 205..............----- 
NEW YORK—To Manchester—Jan. 23—Clairton, 100-__------- 1 





00 
To Havre—Jan. 28—McKeesport, 50-.......--.----------- 50 
To Bremen—Jan. 23—Raimund, 600_-...-.-.-------------- 600 
To Lisbon—Jan. 26—Estrella, 75_.........---------------- 75 
To Barcelona—Jan. 26—Estrella, 200.........------------- 200 


To China—Jan. 26—Defiance, 32 


NE shes kas a alk ies wk we dn 32 

To Japan—Jan. 27—Silverpalm, 1,700_._.-.._......------- 1,700 

PENSACOLA—To Bremen—Jan. 24—Veerhaven, 700____-_____- 700 
LOSIANGELES—To Japan—Jan. 22—Buenos Aires Maru, 86-__- 

Jan. 26—President Lincoln, 1,357___.____.__--__-----_--- 1,443 

Liv I—Jan. 24—Drechtdijk, 319._______-_______---- 319 

To Manchester—Jan. 24—Jefferson Myers, 275_------------ 275 

To Havre—Jan. 26—Wyoming, 100____________-__--_____-- 100 

To Dunkirk—Jan. 26—Wyoming, 50_______--------------- 50 

To Bremen—Jan. 26—San Francisco, 200____________-_-_-_ 200 

8AN DIEGO—To Mexico—Jan. 24—Bolivar, 400_....___-_____- 400 
OORPUS CHRISTI—To Havre—Jan. 24—Narbo, 334___Jan. 26— 

Heronspool, 1,907; Wray Castle, 508_.__.__._____-______-- 2,749 

To Bremen—Jan. 28—Endicott, 433_.._.__...._........-... 433 

To Rotterdam—Jan. 24—Narbo, 40; additional Rotterdam, 143 183 

To Dunkirk—Jan. 26—Heronspool, 100.____..______-_______- 100 

To Ghent—Jan. 26, Wray 2 eR a RES rags ae 116 

To Antwe Jan: 26—Wray Castle, 22...................- 22 

HOUSTON—To Japan—Jan. 24—Welsh City, 5,431___-----__-_- 5,431 

To Venice—Jan. 29—Anna ©, 2,700 7 


".. ” eiyingeellaget tancieanaatdeeieesriarcss 2,700 
To China—Jan. 24—Welsh City, 752 752 
To Trieste—Jan. 29—Anna O, 423 





«(So NAGRRRRR SAP OR RE 423 

To Liverpool—Jan. 26—Rancher, 942; Duquesne, 1,022------ 1,964 

To Fiume—Jan. 29—Anna O, 408_....._.........._....... 408 

To Manchester—Jan. 26—Rancher, 535; Duquesne, 327___-_- 862 

To Rotterdam—Jan. 24—Maine, 81_______._____...._._.__- 81 

To Popenhagen—Jan. eS | Se ate 200 

x i = thea, © gener nelea  Oi t COUR GHesneudveaewonmacus 1,412 
emen—Jan. 28—Port Alfred, 1,194..._......_.___-_-_- 1,194 
BEAUMONT—To Bremen—Jan. 28—Grete, 452___.....--...-_- 452 
To Havre—Jan. 30—Heronspool, 410.___._____.___.... 410 
LAKE CHARLES—To Havre—Jan. 25—Arkansas, 195___- 195 
To Dunkirk—Jan. 25—Arkansas, 150___.__._______._______- 150 

To Antwerp—Jan. 25—Arkansas, 154__________.__..._____- 154 

To Ghent—Jan. 25—Arkansas, 250____.____________._.__.-_- 250 
76,047 





COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 


High Stand- High Stand High  Stana- 

Density. ard. Density. ard. Density. ard. 
Liverpool .45¢. .60c. |Stockholm .60c.  .75c. Shanghai 45c. .60c. 
Manchester.45c. .60c. | Trieste -50c. .650. Bombay _ .400,*.'< .55e. 
Antwerp ._- .45c. .60¢. Fiume .50e. .65c. Bremen 45e. .60c. 
Havre 31c. .46e. Lisbon -45¢. .60¢. Hamburg .45c. .60e. 
Rotterdam .45c. .60c. Oporto -60c. -75¢. Piraeus .75¢. -90¢e. 
Genoa -50c. .65c. Barcelona .40c. .55e. Salonica .75¢. -90c. 
Oslo -50e 65c. Japan -40¢ -55e. Venice 0c. .65c. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &., at that port: 


Jan.9. Jan.16. Jan. 23. Jan. 30. 
oo bg 8 23 ,000 23 ,000 23 ,000 18,000 
Of which American__...-...-- 11,000 15,000 10,000 9,000 
Sy area 1,000 1,000 1,000 1,006 
PP ttoukhwetostenekneane 4, 38,000 27 ,000 40,000 
i. j.. asa eee 843,000 860,000 869,000 873,000 
Of which American........... 455,000 474,000 482,000 482,000 
OEE DNs be endndnccsccase 39,000 65,000 53,000 34,000 
Of which American.-.......-.-.-. 15,000 52,000 28,000 16,000 
pe 178,000 161,000 132,000 123,000 
Of which American......-..-.. 113,000 68 ,0 50.000 42 


, 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Tuesday. | Wreanesday, 























Spo. Saturday. Monday. Thursday. Friday. 
Market, /[ 
12:15 4 Quiet, Quiet & Quiet, Quiet, Quiet, Quiet. 
i Oe Unch’ged. 
Mid.Up!'ds 5.61d. 5.61d. 5.64d. 5.704. 5.61d. 5.63d. 
ae 3,000 3,000 3,000 3,000 3,000 3,000 
Futures.{| Quiet, |St’dy, un-| Quiet, un-| Steady, Quiet, Quiet. 
Market {{2 to 3 pts.ich’gd to 2ich’ged to 2/5 to 6 pts.|2 to 4 pts./2 to 3 pts. 
opened || decline. pts. adv. pts. dec. advance. decline. advance. 
Market, {| Quiet, Quiet but |Firm 6 to 7|Barely stdy| Quiet but | Steady, 
4 414 to 5 pts.|st’dy,1to2] pts. ad- |1 to 2 pts.jst’'dy, 2 toj6 to 8 pts. 
P.M. | decline. | pts. adv. vance. decline. | 3 pts. dec.! advance. 





Prices of futures at Liverpool for each day are given below: 





1 


Sat. | Mon. | Tues. 





























{ 
Wed. | Thurs. Fri. 
Jan. 24 ‘ Lae t 
to 12.15/12.30.12.15 4.0012.15) 4.00/12.15| 4.00'12.15) 4.0012.15) 4.00 
Jan. 39. p- m.'\p.m.'p.m.p.m,'p. Mm. \p. m./p. m.|D. m./p. m.jp. 1n.'D. M./p, m 
New Contract.| d. | da. | d. | d.|d.|d.|\da.|d.j)da.}4.)d. | d. 
January (1931)'_. ..| 5.40) 5.41) 5.42) 5.44) 5.48) 5.50! 5.47} 5.46] 5.45) 5.48) 5.53 
February_....|_. -- 5.41| 5.42 5.43| 5.45) 5.49] 5.52] 5.48] 5.47 5.46] 5.49) 5.52 
ES SEEN ae --| 5.45| 5.46, 5.47) 5.49) 5.53) 5.56) 5.52) 5.51] 5.49} 5.52) 5.56 
pS Gee? GEe 5.49] 5.50 5.51] 5.53| 5.57) 5.60) 5.56) 5.55) 5.53] 5.56] 5.60 
May---------|-- --| 5.54) 5.55 5.56) 5.58) 5.62) 5.64) 5.60, 5.59%) 5.58) 5.61| 5.64 
June.......--|-. --| 5.59) 5.59) 5.60) 5.62) 5.66) 5.69] 5.64) 5.63} 5.62) 5.65] 5.69 
| Bekele ie Sepa ops --| 5.64) 5.64, 5.65) 5.67| 5.71) 5.74) 5.69) 5.68) 5.67) 5.70) 5.74 
EEA 5.67) 5.67 5.68! 5.70} 5.74) 5.77| 5.72) 5.71) 5.70} 5.73) 5.77 
September --..|.. --| 5.70) 5.70 5.71) 5.73) 5.77| 5.80) 5.75) 5.74{ 5.73] 5.76} 5.80 
October __-.-.|.. --| 5.73! 5.74, 5.74) 5.76) 5.81) 5.83] 5.79) 5.78 5.77] 5.80) 5.84 
November--.-|.. --| 5.77] 5.78, 5.78] 5.80) 5.85) 5.87| 5.83} 5.82} 5.81/ 5.84) 5.88 
December._.-.|.. ..| 5.81, 5.82) 5.82) 5.84) 5.89] 5.9!| 5.87] 5.86 5.85 5.88] 5.92 
January (1932) |_. __! 5.83 5.84) 5.84! 5.86 5.91! 5.93) 5.89) 5.881 5.871 5.90) 5.94 
Friday Night, Jan. 30 1931. 


Flour was quiet and steady but feed declined 50c. to $1 a 
ton. Later prices were steadier and a better demand would 
it was felt, easily cause higher prices. 

Wheat shows no great changes but new July is higher and 
Canada is said to have sold 5,000,000 bushels for export. 
The drawbacks are the big stocks and increasing Argentina 
offerings. On the 24th inst. prices ended 4c. net lower. 
Professionals sold. Export business according to Winnipeg 
wires was about 500,000 bushels but very little of this was 
credited to the pool. There was a fair foreign demand. 
Week-end covering and some scattered buying kept the de- 
cline down to a very small amount. 

On the 26th inst. prices ended 4c. lower to 1c. higher, 
the latter on new July. The cables were steady. The 
winter wheat belt was still for the most part dry. The ex- 
port sales were only 300,000 bushels of Manitoba. There 
was an inerease of 964,000 bushels in the United States 
visible supply which is now 190,730,000 bushels against 
166,228,000 a year ago. The world’s shipments last week 
were 13,316,000 bushels against 13,056,000 bushels last year. 
But the on passage stocks however, decreased 3,070,000 
bushels last week, falling to 30,832,000 bushels, against 
35,800,000 last year. The Australian crop was estimated at 
205,000,000 bushels or 10,000,000 bushels under the previous 
estimate but looking large in contrast with 126,000,000 
last year. Helpful rains fell in parts of India but it needed 
more. Argentina had better weather. 

On the 27th inst. old crop advanced 4c. and new \ to lc. 
on covering with the market seemingly short. Something 
that attracted more or less attention was the passage of a 
bill by the United States Senate calling for 20,000,000 
bushels of Farm Board wheat to be fed to needed persons. 
Export sales were 600,000 bushels of Manitobas and Can- 
adian durums including a full cargo to Greece. Bradstreets 
world’s visible supply for the week decreased 2,223,000 
bushels, against a decrease last year of 4,267,000 bushels, 
and the total in sight was given at 446,010,000 or about 
6,000,000 more than held at this time last year. On the 
28th inst. prices closed unchanged to 1c. lower at Chicago 
with the decline having an unfavorable effect. Export sales 
were 600,000 to 700,000 bushels. The weekly report said 
that the condition of the winter wheat was in the main, fair 
to good, though more rain is needed. Russia was reported 
as offering four cargoes to Western Europe. Shipments 
from the United States last week were only 700,000 bushels 
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and since July 1, 89,437,000 bushels, out of an exportable 
surplus of 240,000,000 bushels so that approximately 
151,000,000 bushels are left for export. Canada shipped 
5,508,000 bushels, and from July 1, 140,170,000 bushels, 
which out of an exportable surplus of 353,000,000 left 
212,830,000 bushels for shipment. A Canadian statistician 
figured that the world’s import requirements would be 
836,000,000 bushels instead of 736,000,000 as Liverpool 
had estimated. On the 29th inst. prices closed unchanged to 
13%c. higher after a rather weak opening. But Winnipeg 
reported sales for export of 2,000,000 bushels over night 
of Manitoba and durum and 500,000 on the 29th. The 
offerings fell off. A large Chicago operator was said to be 
buying at Winnipeg. Dry weather continued in the winter 
wheat belt. Liverpool closed 1% to 4d. higher and Buenos 
Aires was 5% to 7c. higher. Domestic primary receipts were 
large. The Kansas and Oklahoma weekly reports reported 
no damage from drouth. In Argentina the weather was 
good. Black Sea exports this week were 256,000 bushels, 
all from Russia while Argentine shipments for the week 
were estimated at 2,940,000 bushels against 2,742,000 a 
year ago. To-day prices closed unchanged to 5c. lower at 
Chicago with Winnipeg down 4 to 3c. Early prices were 
firm with Winnipeg strong. The winter wheat belt was 
still dry and there was some buying on the strength of it. 
But the bulls got no help from the cables and though there 
were some rumors for a time about the export trade it turned 
out that little or nothing was done. Liverpool was % to 
34d. higher at the close, but Argentine was off 34 to le. 
Interior receipts in this country were nearly 700,000 bushels 
larger than a year ago. That hints at an increase in the 
visible supply. It is said that Canadian farmers have latterly 
been rather heavy sellers of futures at Winnipeg. Final 
prices show a decline on March and May of \ to %e. while 
new July is up 134¢e. Washington wired that the Senate 
had passed the bill authorizing the distribution for relief 
purposes of 20,000,000 bushels of wheat held by the Farm 
Board and an appropriation of $5,000,000 for local agri- 
eultural loan corporations. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
94% 94% 95 94% 91% 91% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Mon. Tues. Wed. Thurs. Fri. 
79% 79% 79% 79% 79% 
815% 81% 81% 81% 81% 
64% 6544 66% 65% 67% 66% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri.- 
57% 57% 57 58% 58% 
58% 585% 58% 59% 5914 
59% 59% 59% 61% 61% 

Indian corn has declined with mild weather, less farm 
feeding, it is said cheap substitutes hurting trade and some 
increase at times are the receipts. On the 24th inst. prices 
fell 1 to 1%e. to new lows for the season. Liquidation was 
noticeable and partly on stop orders. Professionals sold 
aggressively. The receipts were rather large. The weather 
was good. Covering and buying against privileges checked 
the decline. The cash demand was not active though in- 
dustries showed more interest. On the 26th inst. prices 
ended % to %e. lower at new lows for the season under 
general liquidation and aggressive professional selling. 
Weakening factors were rather large receipts, some increase 
in the United States visible supply, dullness of cash corn 
and warmer weather. Firmness of wheat and stocks caused 
covering and a good rally, but buying did not follow the rise. 
Cash corn was % to le. lower. Country offerings were small 
but shipping trade was dull. The visible supply increased 
278,000 bushels, totalling 16,636,000 bushels against 14,- 
132,000 last year. On the 27th inst. prices advanced 1 to 
1c. in a short market. A report on live stock was rather 
bullish showing some increase in the number of animals on 
feed. But southwestern receipts were larger on the other 
hand however. Kansas City and Chicago had pretty large 
shipping sales. There was a small decrease in contract 
stocks. On the 28th inst. prices declined 2 to 24c. on heavy 
liquidation partly on stop orders. Points in [Illinois and 
Ohio were underselling Chicago. The technical position of 
Chicago too was weaker. The open winter also hurts corn; 
also cheap substitutes. The May corn position at Chicago 
on the 28th inst. sold not only at new low levels for the 
year, but at the lowest price since Oct. 1922. The whole 
market closed weak and at the lows of the year. July corn 
at the last was a fraction discount under July wheat for the 
first time, but this failed to bring about any important, as 
the old crep months are about 17%e. a bushel under the 
same positions in wheat. 

On the 29th inst. prices at first dropped to new lows with 
receipts rather large, cash corn dull and the weather mild, 
reducing farm feeding and substitutes, still playing their 

art. But as wheat advanced corn followed. Commission 

ouses bought rather freely. Shorts grew nervous and 
eovered. A rally of 2c. accompanied this buying. The up- 
turn was only checked by realizing and selling against 
privileges. Moreover country offerings were small. Iowa’s 
rainfall in Dee. was only 50% of normal. To-day prices 
closed 1 to 1i4c. lower with professionals selling and other 
interests liquidating. The weather was comparatively warm. 
Cash corn was rather dull than otherwise. The technical 
position was weaker. That offset the fact that interior 
receipts were much smaller than those of a year ago. The 
Argentine shipments this week were 6,127,000 bushels of 





which 24,000,000 to the United States and 146,000 to 
ne ta Final prices show a decline for the week of 24% 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. T 


m . Tues. Wed. Thurs. Fri. 
No. 2 yellow 82% 81% 82% 79% 81% 80% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
64% 62% 63% 62% 
65% 66% 64% 64 
67% 66 67% 65% 66 65 
Oats have remained steady on their general merits. 
On the 24th inst. prices declined 14 to 4c. under the in- 
fluence of corn. On the 26th inst. prices ended unchanged 
to 4c. lower with corn off. The United States visible supply 
fell off 1,464,000 bushels, now being 25,350,000 bushels 
against 25,211,000 last year. On the 27th inst. prices ended 
le. higher in response to corn. On the 28th inst. prices 
declined 34¢. in sympathy with corn. On the 29th inst. 
prices closed 1% to 34c. higher taking their cue from the rise 
in corn. Shorts covered heavily. The cash demand was fair. 
To-day prices closed 4% to Me. lower in a small market 
affected by the declines in other grain. Final prices show a 
decline for the week of % to 4c. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri, 
43 43% 43 434@44 43%@44 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
32% 32% 32% 31% 3 : 
i ctihickbdddn <Gétctatercuaee 32% 325% 33° 32% 32% 325 
SO NUN os ote ov essa deteas ws 31% 31% 32% 31% 32 31% 
DAILY CLOSING PRICES OF OATS FUTURES IN_ WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
26% 27% 27% 27% 27% 27% 
26% 27% 27% 27% 27% 27% 
Rye has declined partly under the influence of wheat and 
partly on trading in spreads. On the 24th inst. prices 
declined % to le. in sympathy with a decline in wheat. 
On the 26th inst. prices ended unchanged to 4c. lower with 
little business. The United States visible supply decreased 
somewhat during the week. The United States visible supply 
decreased last week 234,000 bushels and the total is now 
15,060,000 bushels. That of barley decreased 158,000 and is 
now 10,872,000. On the 27th inst. prices advanced % to 
S4e. with wheat. On the 28th inst. prices declined 1%c. 
with wheat. On the 29th inst. prices closed 4% to %e. net 
higher though lower early. It followed wheat upward. 
To-day prices closed 4 to *e. lower partly in sympathy 
with wheat, but mainly under the influence of the liquida- 
tion of spreads. Final prices show a decline for the week of 
144 to 1 %e. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
IDs ic copes di time vid ee ins ban mn a 38% 38 *4 39% 37% 38% 38 
M 40 39% 40% y 


May : ‘ 39% 
July (new) 40% 40% 40% 393 39% 
Closing quotations were as follows: 
GRAIN. 


Wheat, New York— | Oate, New York— 


No. 2 red. f 0.b., new 915¢| Mo. F Wihit@. .cccccscees 43% @44 
Manitoba No. 1, f.0.b N. Y. 71%) 3 white 41@41 


| Rye—No. 2, f.0.b. New York 40 
Oorn, New York— 
arley— 


| Ohicago, No. 1 
No. 2 yellow, all rail $93 B. 
No. 3 yellow, ali rail 783 No. 2c¢.1.f. New York,dom. 56% 
| Chicago, cash 38 @62 
FLOUR. 


Bre an Bent 
imino med., 
oods 


39% 
40% 


Spring pat. high protein$4.90 
Spring patents 4.50 

ears, first sprin 4.30 
Soft winter straights... 4.10 
Hard winter straights... 4.30 
Hard winter patente... 4.70 
Hard winter clears 4.00 
Fancy Minn. patents... 6.30 
City mills 6.55 


For other tables usually given here, see page 797. 


WEATHER REPORT FOR THE WEEK ENDED 
JAN. 27.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 


fluence of the weather for the week ended Jan. 27, follows: 

Early in the week much colder weather overspread the more north- 
eastern States, and thereafter rather frequent temperature changes of a 
marked character were experienced in that region. Elsewhere changes 
were unimportant, with abnormally mild weather prevailing rather gen- 
erally throughout the country. About the 21st more or less less rain occurred 
in the extreme southeast and snow flurries were general from the Lake 
region eastward, while at the close of the week moderate to fairly heavy 
rains were reported in the Rio Grande Valley: otherwise mostly fair weather 
prevailed east of the Rocky Mountains. In central and north Pacific 
districts rainfall was frequent, with more or less reported on every day 
of the week in some sections. 

Chart I shows that the week, as a whole, was abnormally warm, ex- 
cept in very limited areas. In the more northeastern States the weekly 
mean temperatures were subnormal, ranging locally to deficiencies of 8 deg. 
or 9 deg., wnile in east Gulf and south Atlantic sections cooler than norma 
weather prevailed. There were moderate deficiencies in temperature also 
at points in the southwest and rather large, local minus departures in 
parts of the Great Basin. Otherwise temperatures were much above nor- 
mal throughout the United States, with very large plus departures, yy 
ing from about 7 deg. to as much as 25 deg., from the lower Ohio and middle 
Mississippi Valleys northwestward. In the western Ohio Valley the average 
temperature for the week corresponds to the normal there for early Mar 
while in some northern Great Plains sections it compares with the norma 
for the latter part of March or the first of April. 

Minimum temperatures were low in the interior of the northeast and 
in some western upper Lake districts; the coldest weather reported was 
26 deg. below zero at Canton, N. Y., on the 24th. During the first part of 
the week freezing weather extended southward to northern Florida, but 
farther west the line of freezing reached only to central Arkansas and 
central Oklahoma. In the central valleys the minima sana mostly from 
12 deg. to about 20 deg., and approximately the same as in the extrem 
northwestern Great Plains. ; 

Chart II shows that moderate to rather heavy rains occurred in Florida 
and substantial amounts in much of the Rio Grande Valley. Elsewhere 
east of the Rocky Mountains there was little or no Breeeetien. excep 
very locally. In Pacific Coast districts from central Oalifornia northward 
the weekly totals ranged from about 0.5 inch to more than 6.0 inches in 
extreme northwestern Washington. 
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ena be Continued mild and mostly fair weather in nearly all sections of | verted goods, and that in the course of the next six months 


to gro 
Because of the general warmth, snow cover is now to 

northern States, ugh a good blanket remains in northeastern districts. 
The main wheat is free of snow, but without harmful temperatures, 
om for local wing and freezing. 

y favored over most of the great western ng areas 
mild temperatures and continued opportunity for ranging, with wheat 
fields furnishing considerable pasturage in the southwest as far north as 


The unfavorable feature of the weather conditions at this time is the 
continued lack of soil moisture, y as relates to the 
a large area from the central M ppi Valley eastward. 
the ground is mostly well supplied with water, and conditions remain 
favorable in the Great Plains, except that the top soil is rather 
dry in much of Oklahoma and over the western two-t' of . 
Ina e area, however, including principally Missouri, Illinois, Indiana, 
Ohio, Kentucky, the Virginias, Maryland, Pennsylvania, and New Jersey. 
heavy rains are badly needed to replenish subsoil moisture. The top soil 
in most places in this area is sufficiently moist for present needs, but, un- 
less the deeper soil is supplied before the beginning of the next active grow- 
ing season, even a moderate deficiency in precipitation would be quickly 
felt to the detriment of crops. Even now the shortage of water for domestic 
and other purposes is becoming more serious in many places because of the 
December and January. In the interior sections of the 
poe onl f conditions in January this year—unusually warm and dry—are in 
marked contrast to January of last year, which had cold weather and heavy 
prect itation. Recent rains in the Pacific Coast States have been very 

elpful, with the soil now in mostly good condition. 

The Weather Bureau furnishes the following resume of 
the conditions in the different States: 

Virginia.— Richmond: Temperatures seasonable to mild; no precipi- 
tation. More rain eo. needed in central counties; otherwise favor- 
able for farm work, lambing, truck, grains, and meadows. Some plow- 
ing in southwest. 

orth Carolina.—Raleigh: No rain and much sunshine; very mild latter 
half of week. Favorable for outdoor activities. Planting tobacco beds 
and early spring truck in east. Much potato land ready for planting. 
Grain and cover crops doing well. 

South Carolinn.—Columbia: Rainless, but soil too wet in northwest 
for much spring plowing. Cold early in weok, followed by five days of 
mild weather. Winter truck on coast doing well and potato-land prepa- 
rations continue. Winter cereals in interior in good condition. 

Georgia.—Atlanta: Favorable week for preparing land for cotton and 
corn. Spring oats being planted; wheat and winter oats look well. Plant- 
omg potatoes begun in south. Seeding tobacco beds continues, with early- 
Planted up and doing well. 

Florida.—Jacksonville: Rain of previous and fore part of current week 
unfavorable; ensuing fair weather improved soil and plowing progressed. 

rotted on some soggy lowlands. Cucumbers and other truck slow 

wth. Heavy frost and local freezing Thursday; truck damaged or 

illed in interior of south and west of Miami. Straw bloom damaged. 

Shipments of cabbage and other hardy truck moderate, and beans and 

other tender truck from extreme south. Cane grinding continued in 
Okeechobee district. Citrus excellent; no damage. 

Alabama.—Montgomery; Fair, with ample sunshine and frosty morn- 
ings. Temperatures much below normal at nning of week, with freez- 
ing nearly to coast; much above thereafter, but ranging much lower in 
valleys and low places than elsewhere. Slight increase of farming activi- 
ties. In coast region and areas where milder weather prevailed, truck 
crops show improved growth and condition. Oats mostly in fair condition; 
growing slowly. Fruits dormant. Pastures show no apparent progress. 

Mississippi.—Vicksburg: Light precipitation in extreme north Mon- 
day night; none elsewhere. ‘Temperatures considerably above normal 
beginning Thursday in extreme west and extending to extreme east Mon- 
day. Adequate sunshine gy with excellent progress in farming 
activities in west and central; fair progress elsewhere. 

Louisiana.—New Orleans: Rather cold first part, but seasonable tem- 
peratures thereafter, with very little rainfall. avorable for outdoor 
work and considerable preparation of land accomplished. Some spring 

ardens and oy potatoes being planted. First cultivation of cane stub- 
le begun. Early strawberries ‘icomieg. Too cold for growth of grass 
and pastures generally short. 

Tezas.—Houston: First two days cool; remainder of week warm. Mod- 
erate rain in Rio Grande Valley and little or none elsewhere. vin ty 
good progress, except in southern two-thirds of eastern half where soi 
still mostly too wet. Progress and condition of wheat and oats generally 
excellent, and of pastures, truck, and fruits mostly good. Livestock in 
fair to good condition. 

Oklahoma .—Oklahoma City: Warm and mostly clear; no precipitation 
of co uence. Very favorable for field work and advance of winter 
grains. reparation of ground for planting spring crops much more than 
normally advanced; seeding spring oats n in some localities of south- 
east and south-central. Progress and condition of wheat generally good, 
but needing additional moisture and being pastured heavily. Livestock 
fair to good condition. 

Arkansas.—Little Rock: Light or no rain; high temperatures last of 
week very favorable for growth of winter crops and preparation of soil. 
Wheat, oats, rye, meadows and pastures good. Stock wintering well, 
except in some drouth-stricken districts. Temperatures too high for 
fruit in south. Much plowing done. Gardens and truck being planted 
in south, central and some northern portions. Winter truck still good. 

Tennessee.—Nashville: Dry weather, with variable temperatures, aver- 
aging above normal, but freezing nights and thawing days not entirely 
favorable for winter grains, which made only fair progress. Condition of 


8 good. 
Kentucky.—Louisville: Began cold, but ended abnormally warm, with 
complete thaw; precipitation light. Winter grains discolored; some com- 
laint of lifting, but not much injury. Water situation as to upland towns 
Beco g worse. 
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THE DRY GOODS TRADE 


New York, Friday Night, Jan. 30 1931. 

If the number of buyers in attendance in all divisions of 
primary textile divisions could be taken as a measure of 
current activity, business might seem to be brisk, but it is 
noted that a great many of them have failed up to the 
present to be much more than interested observers. How- 
ever, with expanded buying for spring needs now due, more 
confidence is seen in a number of directions with a rela- 
tively stable undertone in evidence, and it is hoped that a 
real increase in activity may be registered in the near 
future. Some apprehension has developed from the present 
rather general tendency to step-up output, which is evident 
in the cotton, silk, wool, and rayon trades, and is causing 
some observers to fear overestimation of the present some- 
what better general demand for textiles. It is pointed out, 
on the one hand, that reduced purchasing power through- 
out the country will tend to substantially reduce total 
sales to the public, and that such price reductions as are 
obtainable at retail are by no means a complete reflection 
of the drastic declines in primary channels. On the other 
hand, it is maintained that the retail price basis is gradually 
working into a nearer ratio to selling prices of the uncon- 





In general, livestock are still — 





or so the ultimate consumer will be getting the benefit of 
values which should result in a larger total volume of 
business than decreased purchasing power might otherwise 
seem to warrant. Much continues to hinge upon the action 
of the raw material markets, which is by no means certain 
in spite of such factors as Government support for cotton. 
And should the present level of prices, as, for instance, in the 
cotton goods market, prove to be able to stabilize, a con- 
siderable amount of patience and continued restriction of 
production would have to be exercised before a sustained 
turn in the right direction could be expected. While the 
short time in which the guarantees on rayon prices have 
been in effect could not be considered to have given the 
policy a conclusive test, results to date are encouraging 
belief in its success. No spectacular increase in business 
has resulted, and occasional underselling by small producers 
is in evidence, but there are numbers of instances of more 
confident ordering by important users, and the early indi- 
cations of the attitude that consumers generally are tak- 
ing towards the guarantees are interpreted as a growing 
appreciation of the security which the policy offers. 


DOMESTIC COTTON GOODS.—The outstanding feature 
of the week’s business in cotton goods continues to be found 
in the active preference shown for the finer gray goods 
constructions, notably the 4-yard 80-square, the low prices 
of which are being taken advantage of by buyers for dresses 
that will sell at retail at the lowest prices remembered for 
comparable fabrics. It is estimated that unfilled orders 
of wide print cloths are as high as 100,000,000 yards, with 
stocks at around 48,000,000, and last week’s sales total 
approaching 35,000,000 yards, the largest single week’s busi- 
ness, it is reported, since last October. The consequences 
of this expansion in activity have been a much needed 
advance in prices, and a sold-up condition in many mills, 
with regular producers of the fabrics in point sold ahead 
for upwards of five or six weeks. This condition is in 
direct contrast to that of the lower counts in the same 
division, which are moving in extremely small yardages, 
reflecting the unprecedented values obtainable in the higher 
constructions, which are offered in a very wide variety 
of guaranteed fast color and in excellent quality and 
design. These constructions meet the current need of re- 
tailers of particularly attractive merchandise which can be 
offered on a sufficiently reduced price scale to attract pur- 
chases from a public which naturally tends to react favor- 
ably to goods which conform most nearly to its depleted 
purchasing power. Production in Southern mills has been 
increasing gradually, partly reflecting expectations of fur- 
ther expansion of current business improvement, and partly 
the desire to reduce production costs which have been so 
enlarged by limited output. Drills and many sheetings con- 
structions have continued slow and the hoped-for improve- 
ment in heavy industrial cottons remains to develop. Print 
cloths 27-inch 64x60’s constructions are quoted at 3%4c., and 
28-inch 64x60’s at 4c. Gray goods 39-inch 68x72’s construc- 
tions are quoted at 6c., and 39-inch 80x80’s at 7c. 


WOOLEN GOODS.—The maintenance of the recent ex- 
pansion in the demand for spring men’s wear fabrics, with 
some further slight gain reported in a number of directions, 
has continued to brighten sentiment in woolens and worst- 
eds markets. Dress goods have also been called for in satis- 
factory volume. Departing from the rule recently in gen- 
eral observance, of producing only for orders in hand, a 
number of worsted dress goods mills are reported to have 
been producing anticipatorily with some success, having 
disposed of moderate quantities of spot goods from time 
to time. The reason given for this action is that the dress 
trades have learned to expect prompt delivery from silk 
producers and desire to get the same accommodation from 
producers of woolens and worsteds. However, the great 
majority of mills continue to adhere strictly to the policy 
of keeping inventories as near the bone as possible. In spite 
of the emphasis placed on staple fabrics at this time, a 
decided call for specialties is in evidence in some quarters, 
it is reported, amounting in some cases to considerably above 
the volume of similar business in the same period last year. 
Owing to competition there have been further instances 
of price-cutting, though the general price-structure is not 
greatly affected, apparently. 


FOREIGN DRY GOODS.—With no essential change in 
evidence in the character of the actual business taking place 
in domestic linen markets at present, sentiment remains 
optimistic, and importers continue to prepare for expanded 
sales later on. With further declines in flax registered, 
a reduction in the cost of bleaching and dyeing the fabrics 
in the mills achieved, and lower freight rates obtaining for 
overseas shipment, the potentialities of linen as a competitor 
against cottons, silks, and lightweight worsteds have been 
considerably strengthened. The lower price scale thus made 
possible, combined with the style emphasis currently being 
accorded linens, indicates a very satisfactory season. Bur- 


laps have held relatively steady, some slight recent easiness 
being attributed to the temporary influence of the impend- 
ing settlement for January shipment in Calcutta. 
weights are quoted at 3.90c., and heavies at 5.35c. 
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NEWS ITEMS 


Beaumont, Tex.—City Seeks Extension of Tax Payment 
Date.—A meeting was held on Jan. 23 between the city 
officials and the officers of the banks in the city in an effort 
to have the banks extend further credit to tide the city 
over until sufficient tax revenues have accumulated in a 
six months overtime period to enable the city to satisfy 
its outstanding obligations. We quote from a special 
Ho meng dispatch to the Houston ‘“‘Post’’ of Jan. 24 as 
follows: 

“City authorities Friday met with officials of all banks in the city to de- 
termine whether or not furhter credit would be extended so that the delin- 
= date on taxes might be set forward six months, but were advised 
that it would not be possible because of legal complications. 

“A request was received from the real estate board asking that the date 
be set forward, and said 6% interest could be charged. It is probable 
however, that the regular procedure will be followed, and that taxes will 
become delinquent on Feb. 1, as they ordinarily do. 

“The city now owes the banks approximately $358,000 and current 
taxes are pledged against this debt. he city also owes many thousands of 


dollars in current bills to local merchants, and these can not be paid until 
the banks receive their money.”’ 
Un- 


California.—Governor Rolph Finds Taz Increase 
necessary—Present Revenues of State Declared Ample.—With a 
surplus of approximately $30,000,000 in the State treasury, 
said Governor James Rolph Jr., in his inaugural message to 
the Legislature, ‘“‘there will be no occasion to seek additional 
sources or increased rates of revenue in the biennium com- 
mencing July 1 of this year, or, so far as we can foresee, in 
the succeeding biennium.’’ The necessity of finding new 
sources of taxation, however, had been suggested by former 
Governor C. C. Young on Jan. 5, the day before he was 
succeeded in office by Governor Rolph. In the ‘United 
— Daily’’ of Jan. 10 Governor Rolph is quoted as 
ollows: 


“The normal increase in reyenue,’’ Governor nay said, however, in 
his address, “‘should take care of the normal increase in expenditure and at 
the end of the four-year period ahead should see the surplus replenished and 
adequate to serve as a cushion in future abnormal periods as it has done in 
the current abnormal period.”’ 

This condition exists, he said, notwithstanding that “a world-wide 
depression has created an acute problem of unemployment in California, as 
elsewhere, and at the same time Ene caused a shrinkage in the gross revenue 
of the public utilities, the net revenues of other corporations, and the value 
of inheritances, which are the basis of so large a proportion of the State’s 


revenue. 
Revenues From Utilities Decline. 


“‘We are also met with the fact that the ple rightly have materially 
reduced the taxes on the electric railroads and thus stricken $1,250,000 from 
the normal revenue, and that reductions in rates made by the Railroad 
Commission, by reducing the gross revenues of the utility companies 
affected, will cause a material reduction in the State’s percentage of those 
gross revenues.” 

Governor Rolph recommended “an adequate building program” for the 
State institutions, as well as enlargement of the State prisons to give 
opportunity for segregation and provide employment for the inmates. 

@ proposed the creation under an elective State board of a manent, 
non-political, fact-finding bureau composed of men of technical and 
ctical experience in the field of taxation, with powers limited to fact- 
ding and reporting information for the benefit of officials and the public. 

Proper restrictions, he said, should be imposed on the levying of special 
assessments. In many instances, he declared, the accumulation of such 
special assessments is tantamount to confiscation, and said there were 
cases of farmers and home owners paying more in taxes and assessments 
than their land will bring. 

“Law-enforced competition, particularly in the production and distribu- 
tion of the products of our natural resources, is apt to be harmful rather 
than beneficial to the public interest ,’”’ Governor Rolph said. 

Curtail Oil Production. 

“Curtailing crude oil and gas production and preventing waste in the 
extraction of those irreplaceable products is but one step in conservations 
Orderly and economic marketing of the manufactured products is an essentiai 
part of their conservation. 

“The demoralized marketing conditions which have occurred from time 
to time during the past years, the so-called price wars, are beneficial neither 
to the industry nor its employees nor to the consumer. Your attention is 
invited to a consideration of our anti-trust laws and to the question whether 
or not legislation may not be advisable under which reasonable trade 
agreements and such as are in the public interest might be authorized by 
properly coustituted authority.” 

The banks of California, Governor Rolph declared, “have never before 
been in such a strong position to care for the legitimate requirements of 
improving business.”’ 

As to the building and loan association, however, he said there is an 
‘funhealthy financial situation,’’ the remedy for which 'ies chiefly in proper 
governmental regulation. He asserted that adequate reserves must be 
required, together with sufficient and thorough State examinations made 
eeeny enough to be effective. 

e also recommended legislation to govern those building and loan 
compentes which “in effect’’ accept savings deposits. 

“Effective regulation of public utilities has been one of the best and most 
outstanding achievements of the progressive movement in California,’’ 
Governor Kolph said. “Its benefits have fallen alike upon the public and 
the companies. Formerly, the great corporations were the masters of the 
State. Regulation has made the utility corporations public servants 
entitled to public respect and assistance. 

“If we are to preserve the benefits of regulation we must see to it that 
regulation is administered by officials friendly to the idea and spirit of 
regulation. The utilities as well as all other parties are entitled to just 
treatment from regulating bodies.”’ 


Amendments to State Toll Bridge Law Provided in Legislative 
Bill.—A dispatch from Sacramento to the San Francisco 
“Chronicle’’ of Jan. 23 reports that a bill was introduced in 
the Legislature on Jan. 22 by Senator Fellom, of San Fran- 
cisco incorporating proposed amendments in the present 
State toll bridge law relating to the construction by the 
State of large toll bridges recommended by the Hoover- 
Young Bay Bridge Commission. It is stated that the 
proposed changes are designed to make the revenue bonds 
which will be used to finance the San Francisco-Alameda 
County Bay bridge project, more attractive to investors 
and also to make these bonds legal security for savings banks. 


Connecticut.—Bank Stock Taz Measure Introduced in 
Legislature—The Boston “News Bureau” of Jan 27 in a 
Hartford dispatch reports that a bill directed against branch 
banking has been introduced in the State Legislature, pro- 
viding that 50% or more of the stock tax due on banks is 
to be payable to towns where banks are located even if the 





holding company owning the bank is located in another city. 
The Connecticut stock tax law provides that cities and towns 
where owners of stock reside shall receive the tax on stocks. 


Coral Gables, Fla.—Formation of Bondholders’ Protective 
Committee Announced.—Protection of the interests of holders 
of approximately $9,000,000 principal amount of bonds of 
the above city is the objective of a Bondholders’ Committee, 
the formation of which was announced on Jan. 27. The 
city has been in default in the payment of prin. and int. of 
the greater part of these bonds since July 1 1930, and it is 
believed by the Committee that additional defaults may 
occur as other maturities of prin. and int. becomes due and 
payable. The Committee, in a notice to bondholders, 
requests the immediate deposit of general impt. bonds of 
various dates. The announcement reads as follows: 


To the Holders of the following issues of city of Coral Gables, Florida, bonds: 

General improvement, dated Dec. 1 1925. General improvement, dated 
April 1 1926. Improvement, dated July 1 1926. ag improvement 
dated Jan. 1 1927. Refunding, dated June 1 1929. Refunding, dated 
June 15 1928. Revenue, dated July 1 1929. Refunding, dated June 1 1928. 

efunding, dated July 1 1930. 

The city of Coral Gables, Fla., has been in default in the payment of 
the principal and interest of a greater part of the above bonds since July 1 
1930, and it is feared that additional defaults will occur as other maturities 
of ——- and interest become due and payable. Persons owning or 
interes in a large amount of bonds of the city, including banking houses 
which distributed a majority of the outstanding bonds, have requested the 
undersigned to serve as a Bondholders’ Protective Committee for the 
purpose of protecting the interests of the holders of the city’s bonds. 
any further delay in organizing the bondholders might prove disastrous, the 
prompt deposit of bonds with the Bank of New York & Trust Co., 48 
Wall 8t., New York City, as depositary under the terms of the deposit 
agreement, dated Jan. 22 1931, is strongly urged. The committee has 
already received assurances from the holders of a large amount of out- 
standing bonds that their bonds will be deposited with the committee 
immediately. Bonds will be received for deposit until April 30 1931. 


EDWIN H. BARKER 
PRENTISS de V. ROSS 
SANDERS SHANKS Jr. 


Committee. 
THOMSON, WOOD & HOFFMAN, Counsel 
120 Broadway, New York City. 
For further information, and a copy. of deposit agreement, address E..O. 
tenbach, Secretary, Room 707, 122 East 42d Street, New York City. 
The Corai Gables, Fla., Bondholders’ Protective Committee, organized 
under the provisions of the deposit agreement, dated Jan. 22 1931, is 
endorsed by the undersigned investment banking houses which have been 
identified with the distribution of a majority of the outstan bonds of 
the city of Coral Gables, and the undersigned recommend that the holders 
of all bonds de t their bonds without delay as the best means of safe- 


dredge & Co. The Baltimore Co. 
Guardian Detroit Co., Inc. H.L. Allen & Co. 
B. J. Van Ingen & Co. Brandon & Co. 


Everglades Drainage District, Fla.—Bondholders’ Pro- 
tective Committee Formed on Defaulted Bonds.—The above 
named district being forced to forego the payment of both 

rincipal and interest on a large proportion of its bonds which 

ame due on Jan. 1 1931, a committee was organized on 
Jan. 4in order that a speedy adjustment of the situation could 
be put in motion. We are furnished with the following 
information, issued on Jan. 15 to the holders of the bonds, by 
F. C. Elliott, Chief Drainage Engineer and Secretary of the 
Board of District Commissioners: 


Information to Bond Holders of Everglades Drainage District Bonds. 

During the latter part of 1930, by reason of continued falling off in tax 
collections for Everglades Drainage District, it became apparent that the 
District would be unable to meet its bond payments due Jan. 1 1931. There- 
upon the Board of Commissioners of Everglades Drainage District extended 
an invitation to bond holders with whom they could get in communication 
to meet with representatives of the District for a discussion of the subject. 

For the above purpose a meeting was held in New York City on Nov. 25. 
1930, which was attended by a number of bond holders, representing a large 
proportion of Everglades Drainage District bonds. The situation was 
explained at the meeting by representatives of the Everglades Drainage 
District. The purpose of this meeting was to advise bond holders of the 
situation: that Everglades Drainage District, for the reason above stated, 
would be unable to meet its bond obligations on Jan. 1; that it took that 
opportunity of letting bond holders know in advance that the interest 
and principal could not then be paid but that the District gave full assur- 
ance that every thing possible would be done to meet its obligations at the 
earliest practicable date. It was further suggested that bondholders form 
a bondholders’ protective committee. 

On Nov. 28 1930, tne Board of Commissioners of Everglades Drainage 
District adopted the following resolution: 

“Be it resolved by the Board of Commissioners of Everglades Drainage 
District: 

1. That this Board does now reaffirm the legal and moral obligation of 
Everglages Drainage District to pay in full, principal and interest, all of 
the outstanding debts of said District. 

2. That this Board does pledge its best efforts in the conduct of the 
District's business and in the conservation and application of the District’s 
resources to the payment of said debts. 

3. That this Board would welcome the advice and co-operation of the 
landowners and taxpayers, the bondholders, and other creditors of the 
District, or their representatives, to the end that an early and sound solu- 
tion may be had of the District’s financial problen. 

4. That in the opinion of this Board it would be for the best interests of 
the District if the bondholders should organize and select a committee 
with full power to represent the interests of the bondholders. 

On Jan. 4 upon the passing of bond payments by the District, a bond- 
holders committee was formed consisting of: 

H. ©. Rorick, Chairman, Nicholas Building, Toledo, Ohio; Walter H. 
Lip incott, Philadelphia, Pa.: J. R. Easton, Toledo, Ohio. 

he purpose of tne bondholders committee is to take such steps as may 
be necessary to protect the District's creditors and to collaborate with the 
Board of Commissioners of Everglades Drainage District in working out a 
lan which will result in the full and complete payment by Everglades 
Irainage District to its bondholders. It is advisable that all holders of 
Everglades Drainage District bonds immediately communicate with H. O. 
Rorick, Chairman, Bondholders Protective Committee. The District 
invites the full co-operation of bondholders and pledges it self to out 
the things set forth in the resolution as above, to the end that every bond 

of the District may be paid in full at the earliest practicable date. 

Board of Commissioners of Everglades Drainage District. 
Tallahasse, Fla. 


Fall River, Mass.—Feature of Bill Aiding City’s Finances 
Pointed Out.—The bill that was introduced in the State Legis- 
lature on Jan. 17 by Representative Wm. F. Thomas 
(H. B. 1131) which is specifically ‘An Act to authorize the 
City of Fall River to fund certain indebtedness and to es- 
tablish a Board of Finance for said City”, has a provision in 
Section 1 of the Act which makes an appropriation of about 
$40,000 necessary from available revenue funds before each 
bond issue is floated. This provision is analyzed in the 
Providence ‘“‘Journal”’ of Jan. 23 as follows: 
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One vision in the financial features of the bill on Fall River finances 
which ty received little consideration to date is that which provides that 
the yf snall comply with State laws requiring an appropriation of about 
$40 before fioating each issue of bonds in the proposed $3,500,000 loan. 

The law here is that about which centered the controversy on the legalit 
of the $100,000 fire station loan. It requires that before a loan is floated, 
25 cents for every $1,000 of assessed valuation of the ing year be 
appropriated from available revenue . In Fall River, the amount 
required by this law is htly less than $40,000. 

Attorney Richard K. Hawes, counsel for the committee of bankers and 
business men which drew up the bill, said this was included in Section 1 
on request of State Director ef Accounts Theodore N. Waddell. He noted 
that some legislation of this type has been drawn without including this 

vision, but stated that Mr. Waddell asked it be included in the Fall 


iver bill. ‘ 

The bill specifies in Section 1 that each authorized issue of the pro 
bonds shall constitute a separate loan. It is an issue of bo will 
be floated each year, which means that each year it will be necessary for 
the city to appropriate $40,000 from available revenue funds. 


Florida.—Booklet Analyzing Bond Situation Issued.—An 
analysis of the bond situation from the time of the unfortunate 
collapse of the real estate boom to the peo stage of muni- 
cipal defaults and consequent instability existing in Florida 
has recently been issued in pamphlet form by John Nuveen & 
Co. of Chicago, an old established municipal bond house 
that has been handling bonds of this State for many years. 
The material gathered for presentation, consisting of 24 
pages of data, is given to holders of Florida bonds with the 
expressed hope that it will help to clarify the entire bond 
situation and will also prove reassuring. 


Minnesota.— Bill ner for $15,414,000 in Road Bonds 
Introduced in Legislature.—A bill was introduced in the House 
on Jan. 23 by eight Representatives which would permit 
the issuance of $15,414,000 in pte A bonds in 1931 and 
1932, according to the St. Paul “‘Pioneer-Press’’ of Jan. 24, 
which went on to say: 

“Authors of the measure pointed out that 60% of the $15,514,000 to 
be paid out for construction work under the bill, or more than $9,200,000, 
would go into wages for men employed on the construction projects. 

‘‘Authors of the bill are Representatives E. J. Chilgren of International 
Falls, L. E. ag A of Minneapolis, Gustaf Erickson of 8S ner, J. Adam 
Bede of Duluth, George O. Lockhart of Duluth, W. 8. lins of Minne- 
apolis, Dewe W. Johnson of a. and R. J. McGhee of Virginia. 

“The bo would be issued serially, maturing in from 10 to 20 years, 
and would bear interest at not to exceed 5%. 

“The only opposition to the bond proposal,’”’ said a statement of the 
authors seems to come from some of the rural sections where the fear is 
expressed that the measure would in some way increase taxes or that a 
direct tax might be levied against the farmer and home owner.”’ 

“This fear is absolutely unwarranted. In no way could such a thing 
happen unless motor vehicle registration and gasoline consumption should 
oe to less than one-fifth of the 1930 figure. That such a drop will occur 
is inconceivable. The constitution provides that motor vehicle taxes 
shall go first into the trunk highway sinking fund, and before any money 
is transferred to the trunk highway fund provision must first made 
to take care of all bonds coming due during the year. The bill expressly 
states mat bonds and interest shall be paid from the trunk highway sink- 

‘und. 

*.Briefiy, Passage of the highway bonds bill would give us hundreds 
of miles of additional paving and well graded roads at no additional cost. 
but at an actual saving, save the motorist millions of dollars in operating 
expense in the course of a few years, and at the present time, most im- 
Portant of ail, go a long way toward relieving unemployment.” 


Montana.— Measure Providing for Issuance of $6,000,000 
in Warrants Passed by Legistature—On Jan. 22 the House 
of Representatives gave final approval to a gasoline tax 
debenture measure, providing for the issuance of $6,000,000 
in tax anticipation warrants (H. B. No. 1) after a few minor 
amendments had been incorporated in the bill by the Senate. 
The Montana ‘‘Record”’ of Jan. 22 commented on the action 
as follows: 

‘“‘Montana’s House of Representatives this morning placed final stamp 
of teva on H. B. 1, the gasoline tax debenture measure, i 4 concurring 
in the Senate amendments. The bill now goes to Governor Erickson for 
his signature after it has been signed by the Speaker of the House and 
President of the Senate. 

“Senate amendments were of a minor nature, that body having reversed 
its action which cut the highway program outlined in the measure from 
four years to two years. The bill is substantially in the form it was first 
introduced. It calls for issuance of gasoline tax anticipation warrants in 
the amount of $1,500,000 a year for four years, totaling $6,000,000, and 
their repayment beginning at the end of that period and extending to 
1941. he funds will be used to match Federal aid money which has been 
accumulating to the credit of Montana and plans call for completion of 
the State’s highway construction program within the four-year period. 
One Senate amendment provided the State Treasurer might sell the war- 
- and another guaranteed payment of gasoline tax refunds as provided 

y law.” 


New York State.—1930 Census Increased Eligibility List 
for Savings Bank Investments.—In a statement made recently 
by August Ihlfeld Jr., Deputy Superintendent of Banks, 
it was announced that a considerable increase over the 
"at ye list of approximately 800 cities qualifying on the 

asis of population for inclusion on the list of savings banks 
legal investments, is looked for as a result of the increase 
in population disclosed by the 1930 census figures recently 
made public—V. 132, p. 159. The “United States Daily’’ 
of Jan. 27 carried the following report on the announcement: 


The results of the 1930 census show that a number of cities have attained 
a population of sufficient size to make their bonds technically eligible for 
investment by savings banks in New York State, according to an oral 
statement made by August Ihlfeld Jr., Deputy Superintendent of Banks. 

The New York banking law specifies, Mr. Ihlfeld explained, that bonds 
of cities and counties in States adjacent to New York are eligible if they have 
not less than 10,000 inhabitants, according to the last Federal census, and 
have not defaulted in principal or interest payments for four months. 
Cities in otner States must have a population minimum of 30,000. 

In the case of municipalities under 45,000 population, New York savings 
banks must have evidence that their obligations are unlimited as to tax 
obligations, Mr. Ihifeld continued. It is, therefore, incumbent upon such 
municipalities to secure opinions or see that opinions are provided which 
a specifically that there is no limit as to rate or amount on its taxing 

ower. 

Census Bureau reports are being examined at the Department, and 
questionnaires sent to cities meeting the population test. It is anticipated, 
according to Mr. Ihifeld, that the list of cities, which now numbers about 
800, may be considerably increased. The financial position of all of the 
cities of 30,000 and over is investigated through the Investment and 
Statistical Bureau, of which Miss E. C. Ryder is the head. 


New York State.—Governor Roosevelt Signs First 1931 
Laws.—On Jan. 21 Governor Roosevelt approved the first 
two laws of the 1931 session, the first being the Dunmore 
Bill extending the life of the St. Lawrence Water Power 
Survey Commission until the end of the present session, 





making it Chapter 1 of the Laws of 1931, and the second 
measure signed, known as the Sargent bill, which arranges 
for the enlargement of the State College of Forestry at 
Syracuse University. It is stated that the water power 
commission sponsored by the Governor has been extended 
so that it may draft legislation to carry out the recommen- 
dations for the creation of a State Power Authority to develop 
hydro-electric resources in the St. Lawrence River. 


Tennessee.—Governor Horton Condemns Excessive Issu- 
ance of Bonds in Message.—In his message to the State 
Legislature on Jan. 27, Governor Henry H. Horton ad- 
vanced the contention that many municipalities within the 
State had been issuing bonds without due regard to the 
consequent impairment of their credit and he urged the 
passage of legislation restraining the prodigality of these 
cities and counties. Governor Horton expressed himself as 
being opposed to a bonded debt exceeding 10% of the assessed 
valuation of a municipality without direct public approval. 
The Governor’s recommendations were reported as follows 
> a — dispatch to the “United States Daily’’ of 

an. 28: 


There should be some legal restraint on ‘‘excessive bond issues’’ for 
municipalities and counties, it was asserted to-day by Governor Henry H. 
Horton in his message to the Legislature. a 

‘*The credit of many of our cities, towns and counties,’’ he said, ‘‘is being 
impaired by the over-issuance of bonds. Many towns and counties have 
borrowed to the extent that it is becoming difficult to meet interest obli- 


gations. 
Need For Restrictions. 

‘*There should be some restraint of law prohibiting our excessive bond 
issues for municipalities and counties. No municipality or county should 
be permitted to create a bonded indebtedness in excess of 10% of the 
assessed valuation of the property of the municipality or county without 
the vote of two-thirds of the Fa eng of the municipality or county 
approving the issuance of the indebtedness.”’ 

Governor Horton recommended creation of a State Tax Commission, and 
opposed any effort to modify the law providing for reorganization of the 
State government. 

‘‘ There has been more growth and development under this form of govern- 
ment,” he said, ‘‘than at any period in the history of our State, and the cost 
of government on a percentaze basis has been less than at any other time. 
It would be a great mistake to change this law.”’ 

He recommended the use of another cent of gasoline tax money for the 
development of lateral roads, asserting that the 1 cent of the 5-cent tax 
now being returned to the counties is not enough. 





BOND PROPOSALS AND NEGOTIATIONS. 


ADAIR COUNTY (P. O. Greenfield), lowa.—BONDS AUTHORIZED. 
—We are informed that the County Auditor was recently given permission 
by the State Highway Commission to sell $115,000 in road impt. bonds. 


ADAMS AND ARAPHOE COUNTIES JOINT SCHOOL DISTRICT 
NO. 29 (P. O. Bennett), Colo.—PRE-ELECTION SALE.—A $25,000 
issue of 444% serial refunding bonds is reported to have been purchased at 
~ by Heath, Larson & Co., of Denver, subject to a pending election. 
ated Sept. 1 1931. 


ALAMO HEIGHTS (P.O. San Antonio), Bexar County, Tex.— 

CORRECTION .—In our State and Municipal Compendium dated Dec. 31 

1930, in reperving the statement of the financial report of the city of Alamo 

Heights, the municipality was erroneously reported as being in Hidalgo 

ype A whereas it is located in Bexar County, post office address San 
ntonio. 


ALBANY PORT DISTRICT (P. O. Albany), Albany Count 
—BOND OFFERING.—Thomas Fitzgerald, Secretary of the Port 
Commission, will receive sealed bids until 1 p. m. on Feb. 5 for the purchase 
of $1,518,000 coupon or registered not to exceed 4% % interest bonds. 
Dated Feb. 11931. Denom. $1,000. Due $33,000 on Feb. 1 from 1936 
to 1981, incl. Rate of interest to be expressed :n a multiple of 4 of 1% 
and must be the same for ali of the bonds. Principal and semi-annual int. 
(Feb. and Aug.) are payable at the National Commercial Bank & Trust 
Co., Albany, or at the Guaranty Trust Co., New York, at the option of 
the holder. A certified check for 2% of the face value of the bonds bi 
for, payable to the order of the Alany Port District, must accompany each 

roposal. The purchaser will be furnished with the opinion of Reed, 
Host & Washburn of New York that the bonds are valid and binding obliga- 
tions of the district. The bonds are said to be legal investments for trustees 
and savings banks in the State of New York. (Previous mention of the 
proposed sale of this issue was made in V. 132, 2 522.) The last pe 
sale of district bonds occurred on Dec. 20 1929, when an issue of $1,518,000 
45-year 434s was awarded to a syndicate headed by George B. Gibbons & 
Co., Inc., of New York, at 100.11, a basis of about 4.74% (V. 129, p. 4165). 
Public offering was made at prices to yield 4.50%. 

Financial Statement as of Dec. 31 1931. 

Albany—Real estate, assessed valuations. ----------------- $233 ,566,137 
Rensselaer—Real estate, assessed valuations - -------.------ 13,491,575 


a ar Malas eR pda Sage es an ena a a $247 057,712 
Albany Port District Commission bonded debt ------------- 3,518,000 

ALLEGANY COUNTY (P. O. Cumberland), Md.—$800,000 BOND 
ISSUE APPROVED.—The Board of County Commissioners recently 
approved of a proposal calling for the issuance of $800,000 in bonds for road 
building construction purposes, according to the Baltimore “Sun” of Jan. 
23. The proposition must now be approved by the State Legislature. 
According to the report, the road board agrees to pay the interest on the 
bonds from its annual appropriation, while the State Roads Commission 
will retire the bonds at the rate of $100,000 annually with the county’s 
share of the State gasoline tax. 


ALPINE, Bergen County, N. J.—BOND SALE.—The $75,000 coupon 
or registered water bonds offered on Jan. 28—V. 132, p. 690—were awarded 
as 5s to the Closter National Bank & Trust Co., of Closter, at par plus a 
premium of $264.75, equal to 100.354, a basis of about 4.95%. The bonds 
are dated Jan. 1 1931 and mature Jan. 1 as follows: $5,000 from 1933 to 
1941 incl., and $6,000 from 1942 to 1946 incl. The following is a list of the 
bids submitted for the issue: 


N. Y. 
’ District 


Bidder— - Int. Rate. Premium. 
Closter National Bank & Trust Co. (purchaser) - ~~~ --- 5% $264 75 
pe eT Os eS eee 5% 7 314.62 
©. A... Pea &O0., NOW 2 <6 < oo ocdicececcnsccucce 54% 403 .89 
Graham, Parsons & Co., New York.-.-------------- 5%% 307.50 


Financial Statement, Dec. 1 1930. 
Indebtedness— 
Total general bonded debt..-.-------------------------- ‘ 
Total assessment bonded debt.-------------------------- None 


Wotel emiied Gaht.. . ...« «ccancccacecccocenccacsces cee None 
ee ee TO nr eee None 
TGs TIOGMNE GOU6. qn « ooo ca cccccwwense-+---- wae eee on None 
TBR CME Sa neu cairn owdsunncdeeasnea+-------===- = None 
Net debt, including assessment indebtedness---_-_-.-------- None 

Assessed Valuations— ee 
Total assessed valuation—19390- ------------------------- $3 851,732.00 
Assessed valuation—real property 1930--------- ene sane -- 3,417,449.00 
Actual valuation 1930 (estimated) -.-.-....--------------- 5,467,918.00 

Population— : 
reer 500 
ee | Seer 582 


Taz Rate.—Fiscal year 1930, $2.01. 
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ALLEN PARK (P. O. Dearborn pete No. 2) Wayne County, 
Mich.—BELATED BOND SALE REPORT.—We are now advised that 
the issue of $9, rad g J special assessment chee main bonds for which sealed 
bids were received on Sept. 10—V. roy | Pp. 1591—was sold to a local 


investor. The bonds mature in from 2 to 6 years. 


ANGELINA COUNTY ROAD DISTRICT NO. 9 (P. O. Lufkin), 
Tex.—BOND ELECTION.—On Feb. 21, the voters will pass upon the 
proposed issuance of $100,000 in road bonds. 


enn ar ca Erie County, N. ¥Y.—BONDS REOFFERED.—The $10,000 
by 4 or registered s treet improvem ent bonds for which all bids received 
15 were re, ected —V. 131, 
at 8 p.m. on Feb. 
Village Clerk. Bonds . q 
on Jan. 1 from 1933 to 1942, incl. Rate of interest is not to exceed 
and must be stated in a multiple of % of 1%. Single rate to a oP Big ae So all 
of the bonds. [pence and re interest ( onueey om an sly) are 
payable at the Bank of Angola, in Angola. A certifi % of 
the bo bonds bid for, payable to the order of the Village, nue A. #1. B- 
each . The approving opinion ~f Reed, Hoyt & Washburn, of 


$ Unofficiall orted) . 
ey ad tted $1,927, a 


Total bonded Gebt iateding this issue) 
Water bonds (included in above) 
Population, 1930, Camus” 1,541. 


ARKANSAS CITY, Ry one, 
$38,397.51 issue of 4% 
ea ieaute oT igo, 
School Commission. 


Kan.—BOND SALE Pr 
ry iy that was — 

+p. 528 purchased on Jan. 3 
ated Teb T 1 7931. Duet _ tK 1932 


ARLINGTON HEIGHTS, Cook County, Ill.—BONDS NOT too 
—H. G. Peter, Village Clerk’, informs us that the issue of $200,000 wa 
revenue bonds for which sealed bids were received until Dec. 29—V. “igi, 
p. 4243—has not as yet been sold. 


® ATLANTA, Fulton County, Ga.—OTHER BIDS.—The following 
bids were also received for the five Leaves of 4% % coupon 4 registered bonds, 
aggregating $13,000, that were jointly purc by J. H. Hilsman & Co., 
Inc., and the Citizens & Southern Co., both of yt. FR at 102.33, a basis 
of about 3.81% .—V. 132, p. 690: 


Hibernia Securities Co 
First National Co. of Atlanta 
Robinson-Humphrey Co. of Atlanta 


ATLANTIC CITY, Atlantic County, N. J.—BOND SALE.—A syn* 
dicate composed of H. M. Byllesby & Co. and John Nuveen & Co., both of 
Chicago; Morris wee & Co., Hoffman & Co., C. W. McNear & Co., all 
of New York; and A. C. Allyn & Co. of bidding for $2,954,000 bonds of the 
ye offering of $3, 499. 009 yor which s2aled bids were received on Jan. 26— 

. 132, p. 522—was awarded the securities as 5s, paying $3,000,779,equal 
pS 101.58, a basis of about 4.82%. Only one bid was submitted for the 
bonds. The award consisted of the si 350 800 
$1,204,000 Convention Hall bonds ($1,250 offered) . Due Feb. 1 as 

follows: $25,000 from i to 1939 incl.; $35,000 from 1940 to 
1967 incl., and $24,000 in 1968 
1,080,000 Public impt. bonds. Due Feb. 1 as follows: $40,000 from 1932 
to 1939 incl.; $45,000 from 1940 to 1947 incl., and $50,000 from 
1948 to 1955 incl. 

500,000 Water bonds. Due Feb. 1 as — fae $10,000 in 1932 and 1933, 

and $15,000 from 1934 to 1965 incl. 

170,000 City impt. bonds. Due Feb. 1 as follows: $30,000 in 1932 and 

$35,000 from 1933 to 1936 incl. 

Each issue is dated Feb. 1 1931. Members of the successful 
reoffering the securities for public investment at prices to yield from 4.00 
to 4.60% according to maturity. The bonds are said to be direct obliga- 
tions of the entire city, payable from unlimited ad valorem taxes levied 
against all taxable property therein. They are also said to be legal invest- 
ment for savings banks and trust funds in the States of New York and New 
Jersey, in addition to being exempt from all Federal income taxes and tax 
exempt in New Jersey. 


ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN OFFER- 
ING.—William Marshall, City Treasurer, will receive sealed bids until 
11 a.m. on Feb. 2 for the purchase at discount of a $100,000 temporary 
loan. Dated Feb. 2 1931. Denoms. $25,000, $10,000 and $5,000. Payable 
Nov. 9 1931 at the First National Bank, of Boston. The notes are being 
issued in anticipation of revenue for the year 1931 and will be authenticated 
as to genuineness and validity by the First National Bank, of Boston, under 
advice of Storey, Thorndike, Palmer & Dodge, of Boston. 


AUBURN, Cayuga County, N. Y.—BOND OFFERING.—A. P. Briggs, 
City Comptroller, will receive sealed nde until 12 m. on Feb. 10, me 5 _ 
purchase of $133,086.43 not to exceed 5% interest coupon or r 
public improvement bonds. Dated March 1 1931. One bond for $864 ‘s. 
others for $1, . Due March 1 as follows: $14,086.43 in 1932; $14,000 
in 1933 and 1934, and $13,000 from 1935 to 1941, incl. Principal ‘and 
semi-annual interest (March & Sept.) are payable at the Chatham Phenix 
National Bank & Trust Co., New York. Bidding blanks to be obtained 
from the Comptroller. A certified check for $2,700, payable to the order 
of the City, must accompany each proposal. The offering notice states 
that the bonds are direct obligations of the City, and are issued pursuant 
to and in accordance with the provisions of Chapter 438, Laws of 1920, 
known as the Revised Charter of the City. The approvingopinion of Reed, 
Hoyt & Washburn, of New York, will be furnished the purchaser. 


BAIRD, Callahan County, Texas.—BONDS REGISTERED.—An issue 
of $108, 624 6% refunding bonds was registered by the State Comptroller 
on Jan. 13. Denom. $1,000 and one for $624. Due serially. 


BALTIMORE, Md.—CITY PLANS $66,500,000 IMPROVEMENT 
PROGRAM .—City officials will petition the State Legislature for authority 
to issue a total of $66.500,000 in bonds, the proceeds of which would be 
used for various improvement purposes, according to the following item 
on the subject, published in the Jan. 22 issue of the ‘‘ Manufacturer's 
Record’”’ of Baltimore: 

‘*Loans which the administration plans to ask the Legislature to authorize 
for the city of Baltimore will reach a total of $66,500,000 and include the 
following items: Further extension of the sewerage system, $10,000,000; 
streets and bridges, $10,000,000; further extension of the conduit system 
for electric wires, $1, 500,000; additional water supply, $35,000,000, and 
for new school buildings and improvements to existing structures, $10, '000, ~ 
000. Mayor William “F. Broening has requested the Public Improvement 
Commission to supervise the expenditure of all the new loans and the 
Commission has agreed to the proposal. Should the Legislature pass en- 
abling acts, the loans will be voted on at the city election in May.” 


BALTIMORE COUNTY (P. O. Towson), Md.—BOND SALE.—The 
$500,000 4% % coupon (registerable -~) to principal) Metropolitan District 
bonds offered on Jan. 26—V. 131, 7 , ee 243—were awarded to a syndicate 
composed of the Mary land Trust Co., Mackubin, Goodrich & Co., and 
Strother, Brogden & Co., all of Baltimore, at a price of 106.74, a basis of 
about 4.09 9%, The bonds are dated Feb. 1 1931 and mature Feb. 1 as 
follows: $5, ‘000 in 1942, $6,000 in 1943 and 1944, $7,000 in 1945, $8,000 in 
1946, $9, 000 in 1947 and 1948, $11,000 in 1949 and 1950, $12, 000 in 1951, 
$13,000 in 1952 and 1953, $15,000 in 1954 and 1955 5, $16,000 in 1956 and 
1957, $18,000 in 1958 and 1959, $20,000 in 1960 and 1961, $22,000 in 1962 
and 1963. $23 ,000 in 1964 and 1965, $25,000 in 1966 and 1967, $26,000 in 
1968, $25,000 in 1969, and $30,000 in 1970 and 1971. 

The following is an official list of the bids submitted for the issue: 

Bidder— Rate Bid. 
Maryland Trust Co., Mackubin, Goodrich & Co. and Strother, 

_, Brogden & C oO. soy (purchas: rs) 


oup are 


106.545 

C hase Securities C orp., . Ne Ww York; Robert Garrett & Sons, Balti- is 
more, and The B altimore Co. , jointly 

Alex. Brown & Sons, Baltimore 


Union Trust Co., Equitable Trust Co., W. W. 
and J. 8. Wilson Jr. & Co., jointly 

The National City Co., New York 

C. T. Williams & Co., Inc., Baltimore; Frank, 
Baltimore, and Bankers Company of N. Y., 

Guaranty Company of N. Y., 
York, jointly 


Lanahan & Co., 

15.70999 
5.609 
5.309 

104. 979 


, Rosenberg & Co., 
jointly 
and Harris, Forbes & Co., 





BARBERTON, Summit County, Ohio.—BOND SALE.—The Board* 
of Sinking Fund tees has purchased an dense of S30.054 5 © Storm * 
Sewer District No. 4 conetruction bonds. Dated Se 1930. ue on” 
Oct. 1 as follows: $4,874.88 in 1931, and $4,700 from 1 32 to 1035 inclusive, 
ero is payable semi-annually in April and Octeber. 


ATTLE CREEK SCHOOL esr. Calhoun County, —— 
BONDS Pag hing at —The school bends award on’ 
Jan. A> Emerich & Co., of af Chicago at 101.58, a basis of par 
4. 06%. 132, p. 691—are by the successful bi bidders for® 
eral investanent priced to yield from 3.00 Lo 3.95%. e securi 
are stated to be 1} investment for savings banks and own ey 
New York and Mi n ay to be direct general a ations ef the en 
District, which reports an veluation, for 0 ef $72, $38 828 
and a total bonded debt, including this issue, of $1, 438° 

The following is a list of the bids submitted tor the ‘issue, ali ef which were 
a. +s be bonds as 4s: 


i awe SS. Cnicage purchaser 
Harris Trust & Sa ties ? 


Bank awe 
penal are 5 ~2 Battle Creek. 


BATON ROUGE, East Baton owes, Parish, La.— BOND OFFER- 
ING.—Sealed bids will be received by L. Ricaud, Commissioner of Fi- 
ge until ib = m. on March 6, for the, purchase of a $50,000 iague of 

n street + and alley improvement bonds. Denom =. i Dated 

Rierch 1931, pee on March 1 as follows: $9, oe, 1932 and 1933; 510.000, 000, 
1934, and $11,000 in 1935 and 1936. Princi d semi-annual in 

yable at the office of the Commissioner 0 asa or at the Bank a 

aton Rouge, the Union Bank & Trust Co., or the Louisiana National 
Bank, allo Baton Rouge. The / svproving ba nion of H. Payne Breazeale, 
City ‘Attorn , and Chapman & Cutler, Chicago, will be furnished. 
The — and interest of these bonds is secured by the irrevocable 
and irrepealable pledge and dedication by the Commiesion Ceuncil of the 
City, on all the taxable property © in — Ig out of the General Alimony 
Tax, levied annually, and ds are ed under the eyed 
of Act No. 40 of the lature o ry State of 1922. A certified 
for 1% of the bid, payable to the Commissioner of Finance, is required. 


BEAUFORT, Beaufort County, S. C.—BOND OFFERING.—Sealed 
bids will be received until 11 a. m. on Feb. 10, by Chas. yao Acting 
City Manager, for the purchase of a $36,000 issue of fundi Int. 
rate is not to exceed 6%, stated ina multiple of \ of i, LF 
$2,000, $1,000 or $ Dated March 1 1931. Du ’,000 from Sept. 1 
1933 to 1950 inclusive. The prinding of the bonds and attorney's fees are 
to be paid for by the purchaser. Principal and interest (M. & 8.) payable 
at some bank or trust co mpeny in New York to be desi ted by the 
purchaser. A certified check for $1,000, payable to the City Treasurer 
must accompany the bid. . 


BEAUMONT, Jefferson County, Tex.—BOND OFFERING .—Seale@ 
bids will be received by Raymond dmonds, City Olerk, until 9 a. m. om 
Feb. 10, for the purchase of three issues of 414% coupon bonds ee 


$400, 000, as follows: 
$200,000 Street and highway bonds. Due on Feb. as follows: 
, 1942 to 1951; $6, 500, 1952 to joer, —* 


1932 to 1941; $4, 
1, as follows: $1,000, 1932 to 


$8,000, 1962 to 1971. 
150,000 Sewerage bonds. Due on Feb. 

1941; $3,000, 1942 to 1951; $5,000, 1952 to 1961, and $6,000, 
1962 to i971. 
$1,000, 1932 to 


50,000 Water works ‘bonds. Due on Feb. 1, as follows: 
1961, and $2,000, 1962 to 1971. 

Denom. $1,000. Dated Feb. 11931. Prin. and int. (F. & A.) Bante ts 
at the office of the Director of Finance, or at the National Cit ank in 
N.Y. City. Legal approval by Clay, Dillon & Vandewater of ity. 
The cost of the opinion + the printing of the bonds will be paid by the Gite. 
These bonds are issued By authority of a majority vote at an election op 
May 4 1929. An $8,000 certified check, payable to the Mayor, muss 
accompany the bid. 

BELLAIRE, Belmont County, Ohio.—BOND ORDINANCE AP- 
PROVED.—An ordinance providing for the issuance of $26,250 5% water 
mains construction bonds wee approved on Jan. 12.by the City Council, 
The bonds are to be dated Feb. 15 1931 and mature Sept. 15 as follows: 
$3,250 in 1932, and $1,000 from 1933 to 1955 inclusive. Principal and 
semi-annual interest (March and denser} yable at the office of the 
City Treasurer. ‘The bonds will first be offered at par and accrued interest 
to the Trustees of the City Sinking Fund. 

BENSON, Johnston County, N. C.—BOND OFFERING.—Sealed 
bids will be received until 2 p. m. on Feb. 10 by Kate Johnson, pow: = 
for the purchase of ® $30,000 issue of 6% refunding bonds. 

1,000. Dated Feb. 11931. Due $10, ™ from Feb. 1 1955 to 1987 “inch, 

and int. (F. & A.) payable in N. City. The approving opinion 

of Storey, Thorndike, Palmer & Dodge of "Hostes: will be furnish onds 

cannot sold for less than par. There will be no auction. Purchaser 

will pay the delivery charge Preparation of the bonds will be by McDaniel 

Le of Greensboro. A certified check for 2% of the face value of the bonds 
bid for, payable to the Town, is required. 

BENT COUNTY SCHOOL DISTRICT NO. 1 (P. O. Los Animas), 
Colo.—PRE-ELECTION SALE.—A $35,000 issue of 4% % school building 
bonds has been purchased by Causey, Brown & Co. f Denver, at a price 
“ 4g .66, ane to an election to be held on Feb. 18. Due from 1933 to 

incl 


BERRIEN COUNTY (P. O. St. Joseph), Mich.— BOND OF FERING.— 
Sealed bids addressed to the Board of County Road Commissioners wild 
be received until 10:30 a. m. on Feb. 6, for the purchase of $11,540 special 
assessment road construction bonds. Dated Feb. 1 1931. Interest payable 
semi-annually in May and Nov. Payment of the district portion of the 
bonds will be optional on and after May 1 1934. A certified check for $500, 
payatte to the order of the County Treasurer, must accompany eacly 
proposa 


BILOX!, Harrison County, Miss. —BOND ELECTION .—A special elee~ 
tion has been set for Feb. 17 in order that the voters may pass upon the 
proposed issuance of $50,000 in channel dredging and deck bends. 


BIRMINGHAM, Jefferson County, Ala.—BONDS VOTED.—At a 
special election held on Jan. 27, the voters approved the issuance of $500,- 
000 in bonds for park improvement and unemployment purposes. The 
Birmingham * ‘Age-Herald”’ of Jan. 28 reported in part as follows: 

‘Bonds for acquisition and improvement of public parks were approved 
while bonds for public improvement other than parks were defeated in 
an election Tuesday in which less than one-fifth of the total vote of the 
city was polled. 

“The final count on the 111 boxes stood, 4,183 for the park bonds with 
3,778 votes opposed, while in the public improvement poll 3,611 votes were 
cast for the bonds and 3,920 against. 

“Immediate steps to issue and sell the park bond issue will be taken, 
but work will go forward in the parks immediately, Commission President 
Jones declared when the result of the election became known.’ 

BRAZORIA COUNTY ROAD DISTRICT NO. 29 (P. O. Angleton), 
Texas.—BOND OFFERING.—Sealed bids will be received until 10 a.m. 
on Feb. 9, by J. T. Loggins, County Judge, for the purchase of a $500,000 
issue of 5'4°%% coupon road bonds. Denom. $1,000. Dated Aug. 15 1930. 
Due on Aug. 15 as follows: $3,000, 1931 to 1939; $5,000, ae fe 1942; 
$8,000, 1943; $15,000, 1944 to i946: $20,000, 1947 to 1950; $25, 1951 
to 1953; $30,000, 1954 and 1955; $35,000, 1956 and 1957, and $40, oo. 1958 
to 1960, all incl. Prin. and int. (F.'& A.) payable at the Central Hanover 

sank & Trust Co. in New York City. Legality appreved oy Chapmen & 
Cutler, of Chicago. These bonds are part of an authorized issue of $1,- 
066,500. A certified check for 1% of the bid is required. 

BRIGHTON FIRE DISTRICT NO. 5 (P. O. Kenmore), Erie County, 
N. Y. —BOND SALE.—The $30,000 coupon fire district bonds offered 
on Jan. 28—V. 132, p. 523—were awarded as 5s to Farson, Son & Ce. 
of New York at 100.654, a basis of about 5. 41%. Dated Jan. 1 193k. 
Due $1,500 on Jan. 1 from 1932 to 1951 incl. fdmund Seymour & Co, 
of New York bid 100.039 for the issue. 


BRISTOL COUNTY (P. O. Taunton), Mass.—TEMPORARY LOAN. 
—The $300,000 temporary loan offered on Jan. 27—V. 132, p. 69)— 
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was awarded to the Shawmut Corp. of Boston at 2.10% discount. The 
Joan is dated Jan. 28 1931 and is payable Nov. 27 1031 at ‘the First National 
Bank of Boston. The following is a list of the bids submitted for the or 


Bidder— 
| Corporation (purchaser) ------.---------------------- 210° 
Merchants National —— wey 5 Bedford - 
‘0 







First National Corp., New ee nee 
of Commerce & Trust Co., ey - 
~" OE IES 
i So 6 a ncmibnne wah oams onimepauinnind 2.14 
First National Bank, te, alee a et 219% 
BROWNSVILLE RAVISA TRON DISTRICT (P. O. Brownsville), 
meron County, Tex.—BOND SALE CONTEMPLATED.—We are in- 
formed | sealed bids will be oaaarel in the near future by Z. A. thal, 
City Ma soe, Soe the purchase of an issue of $170,000 water works con- 
struction bon 


BUNKER HILL SCHOOL DISTRICT (P. O. Columbia), Marion 
County, Miss.—BOND SALE.—A $20,000 issue of schoo] building bonds 
has recently been purchased by Mr. Hugh White, of Columbia. 


BURGETTSTOWN Washington County, Pa.—BOND SALE.— 
J. H. Holmes & Co. of Pittsburgh have purchased an issue of $20,000 44% % 
school bonds dated Jan. 1 1931, denom. $1,000, and due $2,000 annually 
on July 1 from 1941 to 1950, ‘incl. Principal’ and semi-annual interest 
(Jan. and July) are payable at the Washington National Bank, Burgetts- 
town. The bankers’ notice says: ‘““These bonds are direct obligations of 
the municipality as a whole and an unconditional ad valorem tax has been 
levied on all taxable property for the payment of interest, State tax and 
rincipal in full. They offer a legal investment for trust funds and sav- 
| ne banks and trust company reserves under Pennsylvania laws and are 
free from Pennsylvania State and United States income and su taxes 
and no certificates are necessary in cashing the couposs The bonds 
have been approved as to legality by Burgwin, Scully Burgwin of Pitts- 
burgh are being offered for investment at prices to yield 4. 025% net. 
Financial Statement. 
Assessed valuation of property for taxation...............--- $1,561,650 
MOMGCE GODS... 2 0 oo wo occ cc wccceccccccccceseuscecce $43 ,000 
PEE GBI. wo wccdadecscsccorgenacenesccesccoccea 8,000 
Total debt (including current bonds)--.-..-..---------.------.. 
Population, 1930 Census, 2,266. 


CAMBRIDGE, Middlesex County, Mass.—LOAN OFFERING.— 
Henry F. Lehan, City Treasurer, will receive ae bids until 12 m. on 
Feb. 3 for the purchase at discount of a $500,000 rary loan. Dated 
Feb. 4 1931. Payable July 7 1931 at the Sathone Shawmut Bank of 
Boston or at the Chase National Bank, New York, at the option of the 
holder of the notes. The notes will be certified as to the genuineness of the 
signatures thereon by the National Shawmut Bank. The bank will further 
certify that the validity of the notes has been approved by Ropes, veal 
Boyden & Perkins of Boston. Bidder to designate denoms. desired 


CANTON, Stark County, Ohio.—BOND OFFERING. ae E. 

Barr, City Auditor, will receive sealed bids until 1 p.m. on Feb. 13, for the 

urchase of $157 914 .56 4% % street improvement bonds, divided as follows: 

5,137.22 city’s tion bonds. One bond for $637.22, others for 3}, ,000 
Due Feb. 2 as follows: $8,637.22 in 1933, and 


cl. 

rtion bonds. One bond for $277.34, others 
d $ Due Feb. 2 as aes $7,277. 34 in 1933: 

934; $7,000, 1935; $7,500, 1936; 

8: $7, 000, 1939; $7,500, 1940; $7,000, tie and $7,500 in 


Each eet s vinted Feb. 21931. Bids will be considered for the bonds to 
bear a higher or lesser rate of interest than 44%. Principal and semi- 
annual interest Vote de of | and August) are payable at the City Treasurer's 
office. A certified check for 5% of the amount of the bonds must accompany 
each proposal. 

CARMEL (P. O. Carmel), Putnam County, N. Y.—BOND OFFER- 
ING.—Samuel B. Crane, Town Supervisor, wi I receive sealed bids until 
11 a. m. on Feb. 7, for the ay oe of Shoe. 000 not to exceed 6% interest 
gou n or registered highwa Dated March 15 1931. Denom. 

$1,600. Due $5,000 March 15 boomy 1932 to 1951, incl. Rate of interest 
es ina multiple of 4% or 1-10th of 1% and must be the same 

for ml the bonds. Principal and semi-annual interest (March & Sept.) 
yable at the Putnam County National Bank, Carmel. A certified 
Check for 2,000, payable to the order of the abov e-mentioned paper. 

on 


51,000 





pte accompany each proposal. The approving opinion of Clay, 
& Vandewater, of New York, will be furnished the purchaser. 


CASTORLAND, Lewis County, N. Y.—BOND OFFERING.—August 
¥. Krueger, Village Clerk, will receive sealed bids until 7.30 p. m. on Feb. 9 
for the purchase of $19, 500 not to exceed 6 6% _ interest registered street 
{mprovement bonds. Dated Feb. 1 1931. Denom. $500. Due $1,500 on Aug. 1 
from 1931 to 1943 incl. Rate of interest to be expressed in a multiple of 
1-10 or \% of 1% and must be the same for all of the bonds. Principal and 
semi-annual interest (Feb. and Aug.) are payable at the Carthage National 
Bank, Carthage. A certified check a $500, payable to the order of the 
Village, must accompany each proposa ne approving opinion of Clay, 
Dillon & Vandewater, of New York eal ‘bet furnished the purchaser. 

CATAHOULA PARISH (P. O. Harrisonburg), La.—BOND OFFER- 
ING.—Sealed bids will be received until Feb. 18 by J. K. McGhee, Secre- 
tary of the Police Jury, for the purchase of a $15,000 issue of 6% semi- 
annual public improvement bonds, according to report. 

CEDARVILLE, Greene County, Ohio.—BOND ORDINANCE AP- 
PROVED.—An ordinance providing for the issuance of $50,000 in bonds 
to finance the acquisition of the necessary property and erect thereon a city 
water works system plant. 

CHASKA INDEPENDENT SCHOOL DIST. NO 5 (P. O. Chaska), 
Carver County, Minn.—BON 2 vf =~ NG .—Sealed bids will be received 
until 11 a.m. on Feb. 13, by T Evensen, District Treasurer, for the 

urchase of a $92 .000 issue of 44% % school building bonds. Denom. $1,000. 

ated Jan. 1 1931 Due on fee as follows: $2,000, 1934 to 1943: 
$3. 000, 1944 to 1948; $4, 000, 1949 ee 1956, and $5,000, 1957 to 1961, all 

Incl. Prin. and int. . & J.) payable at pl: ace design: ited by pure haser 

Legal opinion of , Bg Oakley, Driscoll & Fletcher of Minneapolis, will 

be furnished. These bonds were voted at an election held on Jan. 12— 

V. 132, p. 342. A certified check for $2,300 must accompany the bid. 
Financial Statement (As Officially Reporte d). 


Assessed valuation (1930)—Real property .-.---- 781,711. 
OE ee eS aR RII eS 156,565.00 
ih (2 00e MONOD coors, oo os Ua dats has ane aici 421,955.00 
oot cc apialetis arta coat chen eta aad cake eo ibs ies ate eee mao ee 360,131.00 
Debt bebooi building bonds (this issue).......- $92 ,000.0 
sR oS a ed Te eee 92,000.00 
a ue 4,690.00 


Population, officially estimated, 2,000. 


CHICAGO, Cook County, lil.—BOND ELECTION .—John 8S. Clark, 
Chairman of the City Finance Committee, states that at an election to be 
held on Feb. 24 the voters will pass ona proposal calling for the issuance of 

2,500,000 4% bonds to finance the widening of North State Street. The 
nds, if issued, will be dated July 1 1931. Denom. $1,000, and mature 
Jan. 1 as follows: $100,000 from 1933 to 1936 incl.; ey. 000 from 1937 to 
1941 incl.; $150,000 from 1942 to 1946 incl., and $160,000 from 1947 to 
1951 incl. Principal and semi-annual interest to be payable at the office of 
ee omy frqnaures, or at the office of the fiscal agent of the city in the city 
of New 

BOND OFFERING.—lIt is unofficially reported that the city is con- 
templating — sometime during the first half of ee ge! between 

1,000,000 a 16,000,000 of 4% long-term bonds. At the general 
election in Mewaubar’ 1930, the voters of the city authorized the issuance 
of $27,773,000 various improvement bonds.—V. 131, p. 3069. 

CHICAGO, South Park District, Cook County, I1l.—BOND ELEC- 
TION .—At an election to be held y Feb. 24 the voters will decide the 
fate of the following proposed bond issues aggregating $13,100,000, ac- 
a to M. E. Connelly, Secretary of the Board of Park Commissioners: 
5000 Randolph 8t. " Soheueian nds. 

0.000 boulevard construction and improvement bonds. 
) 000 Southeastern Boulevard improvement bonds. 
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5,000 poe tere} land acquisition bonds. 
Ave. roadway improvement bonds. 
000 Marquette Road widening bonds. 
‘900.008 pier construction bonds. 
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CHICKASHA, Grady County, Okla.—BONDS VOTED.—At an elec- 
tion held on Jan. 20, we are advised that the voters approved the issuance 
of $193,000 in water plant bonds by a count of 992 ‘‘for” to 472 “against.” 


BOND OFFERING.—Sealed bids will be received for the purchase of 
the above described bonds by Mayor J. L. Larson, until 7.30 p. m. on 
Ag 2- 105” rate is not A, 5%, payable semi-annually. 


CHINO HIGH SCHOCL Oh oa . O. San Ppormee tine), San 
rnardino County, Calif.—BON. E.—The $18,000 a of 5% 
coupon school bonds off for pd = Jan. 19—V. 132, p. 523—was 


ogee by the Bankamerica Co. of — sarees: paying a a So of 
ual to 101.79, a basis of about 4.25%. Denom. $1,000. 
931. Due $4,000 in 1932 and 1933. and $5,000 in 1934 and ste 
Ine oe February and August. 


™*™ COLUMBUS, Muscogee County, Ga.—BOND SALE.—The $49,000 
eeue of 4% {3 coupon (J & J refun ng bonds offered for sale on Jan. 26— 

’. 132, p. 163—was jointly purchased by the Hibernia Securities Co. of 
New Orleans and urts & Co. of Atlanta at a price of 107.07 a basis of 
about 3.39%. Dated Jan 11931. Due in from 1 to 30 years. 


COOK bpd AL Forest Preserve District (P. O. Chicago).—BOND 
OFFERING .—William J. Gormley, District Secretary, will receive sealed 
bids in Room No. 547, County Bidg., Chicago, until 12 m. on Feb. 2 for 
the purchase of $500, 4% coupon bonds, dated Jan. 1 1931, denom. 
$1,000 and. due on Jan. 1 1922. Interest payable at maturity. A certified 
check for 5 % ot the par value of the bonds bid for, payable i Anton J. 
Cermak, President of the Board of Forest Preserve * Caamentng mmissioners, must 
accompany each proposal. The bids are solicited subject to the favorable 
opinion of Chapman & Cutler, of Chicago, as to the validity of the bonds. 

he bonds are part of an issue of $2,500,000 series A district bonds, dated 
Jan. 1 1931 and due $500,000 on Jan. 1 from 1932 to 1936 incl. Principal 
and semi-annual interest (Jan. and July) are payable at the office of the 
District Treasurer. Bids will be received “g the purchase of all or any 
part of the current block of $500,000 bonds 


CUYAHOGA FALLS CITY SCHOOL DISTRICT Summit County, 
Ohio.—LIST OF BIDS.—The following is a list of the bids received on 
Jan. 19 for the —. of the $350, 000 coupon school bonds awarded as 
4\%s to Halsey, Stuart & Co. 


of Chicago, at ~~ + a premium of $5,401 
equal to 101.543, a basis of about 4.32% _— 132, D 692. . 
Haleey 8 art & Co. (purchasers) $5401.06 
alsey, Stu ICID ditched dng nt we ohne a tiple ae 401. 
Otis & Co., Cleveland and Stranahan, Harris & Co., Inc., 
ON a a ae ee ae 3,999.00 
Provident Bi avings Bank & Trust Co., Cincinnati, and Otis, Hoyne 3,185.00 
Di tedstatnadihhbnnéenpedhn dh achem iow bh dati mee ‘ i 
Ryan, Sutherland & Co., Toledo and C. W. McNear & Co., 
apt ar seers: ee aA RIO AT LT 3,121.00 
Davies-Bertram aS Fifth-Third Securities Co., and Bohm 
Reinhart Co., all of Cincinnati, jointly...-__.".-...._______- 2,730.00 
sy tehopte & Co., Toledo Central Illinois Co., Chicago, 2.319.00 
0 \ Peretti eT eee et * 
ian Trust Co., Merrill, pases, = Ce., and Sens, 
me & Co., all of Cleveland, ED kcdCbn beens coins’ 2,250.00 
w. Slayton & Co., Inc., a RSENS eNREhe mp cea 2,165.93 
MeDonsiy, Callahan, Richards Co., Cleveland, and Banc-Ohio 
Securities ei, CE, Pr esinnvnubncombuctdedcenems 1,932.00 


DELPHI, Carroll County, Ind.—BOND or7 BRING —Talmar R. 
Arnold, City Clerk, will receive sealed bids until 7 p. m. on Feb. 10 for 
the purchase of $18,000 4\4%% water works system improvement bonds. 
Dated Jan. 15 6 ser. Denom. $750. Due $1,500 each six months for a 

period of 6 y . Interest is payable semi-annually on Jan. and July 15. 
i certified theck for $200, payable to the order of the City, must accom- 
Pany each proposal. 


DES MOINES, Polk Count lowa.—ADDITIONAL INFORMA- 
TION.—The $116, "000 issue of 4% Y refunding bonds that was purchased on 
Jan. 22 by the lowa-Des Moines National Co. of Des Moines, at 100.06— 
V. 132, p. 692—is dated Feb. 1 1931. Denom. $1,000. Due on Aug. 1 
as follows: $6,000, 1931 to 1933; $7,000, 1934 and 1935 and from 1937 to 
1948, all incl., giving a basis of about 4. 24%. Prin. and int. payable at 
the office of the City Treasurer. Legality to be approved by Chapman & 
Cutler, of Chicago. (This issue is part of an original issue of $128,000 
voted in 1928 for Sofa ted street improvement bonds.) 


DONIPHAN COUNTY (P. O. A Ae Kan.—BOND REDEMPTION .— 
The outstanding bonds of the $450 issue of the St. Joseph and Grand 
Island Railroad refunding bonds issued in 1892 by the county will be retired 
by this year’s taxes. 


DOUGLAS COUNTY (P. O. Superior), Wis.—LBOND OFFERING.— 
Sealed bids will be received until noon on Feb. 19, by A. R. Cole, County 
Clerk, for the purchase of a $50, - issue of 414 To sanatoriuin bonds. 
Denom. $500. Dated April 1 1931. Due $5,000 from April 1 1932 to 1941, 
incl. Prin. and int. (A. & O.) payable in gold at the office of the Count 
Treasurer. The bonds will not be sold at less than par. A certified chec 
for 1% of the bid, payable to the County Clerk, is required. 


EAST BATON ROUGE PARISH (P. O. Baton Rouge), La.—BOND 
SALE.—The $100,000 issue of 5% coupon semi-annual excess revenue 
highway bonds offered for sale on Jan. 27—V. 131, p. 3907—was pur- 
chased by the Weil, Roth & Irving Co., of re paying a premium 
of $25, equal to 100.025, a basis of about 4.99% Dated Feb. 1 1931. 
Due from Feb. 1 1932 to 1941, inclusive. 


EASTCHESTER (P.O. Tuckahoe), Westchester County, N. Y.— 
BOND SALE.—tThe following issues of coupon or registered bonds aggre- 
gating $49,000 offered on Jan. 28—V. 132, p. 692—-were awarded to E. H. 
Rollins & Sons, of New York, as 4\s, at 100.686, a basis of about 4.10%: 
$39,000 street improvement bonds of 1931. Due Feb. 1 as follows: $4,000 

from 1932 to 1940 incl., and $3,000 in 1941. 
10,000 series H sewer district bonds. Due $1,000, 1 from 1932 to 
1941 incl. Each issue is dated Feb. 1 1931. 


ELIZABETH, Union Cou N. J.—CITY TO FINANCE PUR- 
CHASE OF WATER SYSTEM 1 TROUGH SALE OF TEMPORARY LOAN 
BONDS.—In response to our request, John A. Mitchell, City Comptroller, 
advises that negotiations for the acquisition by the city of the water dis- 
tribution system of the Elizabethtown Water Co. have been completed 
and that the city will assume possession of the system on Aprill. Funds 
to finance the project will be obtained through the sale of temporary loan 
bonds which will be funded by the issuance of permanent serial bonds on 


Feb. 


} or about July 1 in the amount of $4,395,000. 


ERIE COUNTY (P. O. Erie), Pa.—BID REJECTED.—ISSUE RE- 
OFFERED.—W. H. Willis, County Controller, reports that the one bid 
received on Jan. 28 for the purchase of an issue of $160,000 4 months notes, 
an offer of 3% submitted by Salomon Bros. & Hutgler of New ‘ee was 
ejected, and that the issue is being re-offered for award on Feb. 


ESSEX COUNTY (P. O. Salem), Mass.—TEMPORARY LOAN.— 
The $200,000 temporary loan offered on Jan. 27—V. 132, D. 692—was 
awarded to the Merchants National Bank of Salem at 1.97% discount, 
plus a premium of $1.57, according to Harold E. Thurston, County Trea- 


surer. The loan is dated Jan. 27 1931 and matures Nov. 6 1931. The 
following i is a complete list of the bids received: 

Bidder Diccoumt. 
*Merchants National Beak. Salem (plus $1.57 premium)... _- 1.97 
Naumireag Trust Oo., S010... 2.2.2 cc cecencesecnen- secs cecee 2: 138 
EE is . on cucienocmsveuceesooncccoocss 2.00% 
Central National Bank, Lynn------------2- 2-2-2222 22 lll le 2.09% 
Cape Ann National Bank, Gloucester. ~~. .-----2-22222 2222222222 2.19% 
Gloucester Safe Deposit & Trust Co 2.01% 
Beverly National Bank, Beverly_-.---.- 19% 
Gloucester National Bank, Gloucester... 115% 
Warren National Bank, Peabody---- 19% 
Bay State National Bank, Lawrence. 23 
Sagamore Trust Co., Lynn.-.--.-.---. 16 
Salomon Bros. & Hutzler , ENE + ~~ 17 
Faxon, es oh ouewetecondnenvenesonsoecenes 22% 

* Awarded loan. 





EVANGELINE pane SCHOOL DISTRICT 
Platte), La.—BON. ALE.—The 40.000 issue of 6% coupon school 
bonds offered for td on Jan. 20— 132, p. ioo—was oar urchased by 
Mr. Robert Budd, hes Ville Platte, at par. Dated Dec. 1 1930. No other 
bids were received 


3°. 5 (P. O. Ville 
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FINANCIAL 
EVERETT, Middlesex County, 


Mass.—TEMPORARY LOAN .— 
William E. Emerton, City Treasurer, on Jan. 28 awarded a pwede 
tem loan unt. 


to F. 8. Moseley & Co., of Boston, at 2.18% 
5,000, $10,000 and 


. Denoms. $50,000, ’ 
$300,000 on Nov. 4 1931 and $200,000 on Nov. 10 1931. 
be certified as to genuineness and validity by the First 
ya Bank, of Boston, under advice of Ropes, Gray, Boyden & Perkins 
of Boston. 


FAIRMONT, Martin County, Minn.—BOND OFFERING.—Sealed 
bids will be received until 3 p. m. on Feb. 10, according to report, by 
the City Olerk, for the purchase of a $10,000 issue of refunding bonds. 


FALLS CHURCH, Fairfax County, Va.—ADDITIONAL INFOR- 
MATION .—A second special election is being considered on the $125,000 
water system bonds that were turned down by the voters on Jan. 13—V. 
132, p. 692. The Washington ‘‘Post’ of Jan. 26 carried the following 
information: 

“The first election on this issue was held on Jan. 13, but was declared 
invalid because only 285 of the 612 persons on the certified list of resident 
freeholders voted, although 257 votes were cast in favor of the bond issue. 
As 1 clause in the town charter, requires that at least 50% of the free- 
holders must participate in the election before it is valid. Since the last 
election it has been discovered that the list used was incorrect and included 
more names than was necessary. Some of those listed have sold their 
property, in the town and others have moved outside of the corporation 


mits. The amended list will be offered for consideration of the council 
this evening. 


FLINT, Genesee County, Mich.—NOTE SALE.—Ned J. Vermilya, 
a Clerk, reports that an issue of $480,000 tax anticipation notes, author- 
ized recently by vote of the city commission—V. 132, p. 692—was awarded 
on Jan. 28 to the Guardian Detroit Co., of Detroit, to bear interest at 
3%, at par plus a premium of $179, equal to 100.03, a basis of about 2.97%. 
The notes are dated Jan. 30 1931 and mature $120,000 every six months 
until Jan. 1 1933. They are payable at the office of the City Treasurer 
and are issued subject to the favorable opinion of Miller, Canfield, Pad- 
dock & Stone, of Detroit, as to their validity. The city pledges itself to 


Pay these notes at maturity from its general fund if delinquent tax collec- 
tions should be insufficient. 


FLINT, Genesee County, Mich.—HIGH BIDS ACCEPTED.—The 
high bids submitted on Jan. 15 for the purchase of the $918,000 bonds, 
comprising a $643,000 issue and a $275,000 issue, offered for sale were 
ee tre The First Union Trust & Savings Bank, Chicago, was awarded 
the ,000 bonds and a group composed of the First Detroit Co.; Ames, 
Emerich & Co., and Braun, Bosworth & Co., purchased the $275,000 issue. 


The nature of the successful bids was given in detail in our issue of Jan. 17— 
V. 132, p. 524. 


FORT DODGE SCHOOL DISTRICT (P. O. Fort Dodge), Webster 
County, lowa.—BOND OFFERING.—Sealed bids will be received until 
Feb. 4 by Frank Cooley, President of the Board of Education, for the 
purchase of a $225,000 issue of school bonds. 


FORT EDWARD, Washington County, N. Y.—BOND SALE.— 
The $24,000 5% r tered sewer system bonds offered on Jan. 28—V. 132, 
Pp. 524—-were awarded to Batchelder & Co. of New York at a price of 101.67, 
@ basis of about oa" The bonds mature $3,000 annually on Jan. 1 
from 1933 to 1940 incl. The following is a list of the bids submitted for 
the issue: Rete Bid 

ate q 


Bidder— 
Batchelder & Co. (purchasers) 
First National Bank, Glens Falls 
George B. Gibbons & Co., Inc., New York 
Edmund Seymour & Co., New k 
National Bank of Glens Falls 
Dewey, Bacon & Co., New York 
Marine Trust Co., Buffalo 
Fort Edward National Bank 


FORT RECOVERY VILLAGE SCHOOL DISTRICT, Mercer County, 
Ohio.—BOND OFFERING.—John H. Bowers, Clerk of the Board of 
Education, will receive sealed bids until 12 m. on Feb. 16 for the purchase 
of $58,000 5% coupon school bonds. Dated March 1 1931. enoms. 
$1,000, $500 and $400. Due $1,400 March and $1,500 Sept. 1 from 1932 
to 1951 inclusive. Bids for the bonds to bear interest at a rate other 
than 5%, expressed in a multiple of 44 of 1%, will also be considered. 
certified check for $580,, payable to the order of the Board of Education, 
must accompany each proposal. 

FORT STOCKTON INDEPENDENT SCHOOL DISTRICT (P. O. 
Fort Stockton) Pecos County, Tex.—BOND OFFERING.—Bids will be 
received until Feb. 10, by H. H. Butz, President of the School Board, for 
the purchase of an issue of $100,000 5% semi-ann. school bonds. 

(These are the bonds that were voted on Jan. 3—V. 132, p. 523). 


FORT WORTH, Tarrant County, Tex.—OFFERING DETAILS.— 
The three issues of bonds aggregating $1,200,000, scheduled for sale on 
Feb. 3—V. 132, p. 692—are more fully described as follows: 
$600,000 444% street impt. bonds. ue on Feb. 1 as follows: $12,000, 

19. 6 to 1950; $18,000, 1951 to 1964 and $24,000, 1965 to 1971, 
ali incl. 
100,000 444% airport bonds. Due on Feb. 1 as follows: $2,000, 1936 
to 1950; $3,000, 1951 to 1964, and $4,000, 1965 to 1971, all incl. 
The above bonds were voted at a special election held on June 25 1929. 
Bonds are to be sold subject to a favorable legal opinion from a firm of 
recognized bond attorneys. Bonds cannot be sold for less than par and 
accrued int. A $20,000 certified check, payable to the City Treasurer, 
must accompany the bid. 
$500,000 434% water dept. revenue bonds. Due $20,000 from Feb. 1 
; 1936 to 1960. 

These bonds were authorized by Ord. No. 1701 passed by the City 
Council on Dec. 10 1930. Prin. and semi-ann. int. payable at the Central 
Hanover Bank & Trust Co. in N. Y. City. Bonds are to be sold subject 
to a favorable legal opinion from a firm of recognized bond attorneys. 
> $19 000 certified check, payable to the City Treasurer, must accompany 

e bid. 

Official Financial Statement Jan. 15 1931. 

Tazable Values— I% 
Assessed values of real estate for the year 

1930 as shown by the last approved 

assessment rolls .-$256,388,135.00 $141,013,474.00 
Assessed values of personal property for 

the year 1930 as shown by the last ap- 
proved assessment rolls 


40° 


84,445,827.00  46,445,205.00 
$340,833 ,962.00 $187,458,679.00 
$1.69 





General Tar Authorized— 
For the year 1930 

Bonded Debt— 
CEs Coen cwontcscumacnuenancwaca $1 


,691,0 
Water works 0 


00.00 
00.00 $21,236,000.00 





Sinking Funds— 


Cig cecdccdivnccccecs 1,105,979.33 
Water works . 776,001.94 





$1,881 ,981.27 


$19,354,018.73 
4,768,993 .06 


$14,585 ,020.67 





Net bonded debt—General and water works 
Deduct net bonded debt—Water works 


Net bonded debt—General 


Coupon Notes Outstanding— 
Water works 





-00 
6,500.00 
39,274.40 





$30,774.40 
FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFERING. 
—Sealed bids addressed to L. Donnally, Clerk of the Board of County 

mimissioners, will be received until 10 a. m. on Feb. 18 for the purchase 
of £20,000 4%% Coumsy cours heuse building impt. bonds. Dated March 


1 . om. $ Due $1,000 March and Sept. 1 from 1932 to 
1941 incl. Prin. and semi-ann. AR (M. & 8.) are payable at the office 


of the County Treasurer. Bids for the bonds to int. at a rate other 
than 4% 9%, exp Se oe te eat od ty tcks Til piso be considered 


ressed . 
check for 1% of the amount of bo bid for, payable te the 
order of the County Commissioners, must accompany an proposal A 





complete transcript of the proceedings has relative to the issuance of the 
bonds will be furnished the purchaser and bids conditioned on the acceptance 
of the bonds bid for only spon the approval of said procesdings L.A 
attorney of the bidder will accepted and considered. Bon be 
delivered free of charge to any bank designated in Columbus; delivery 
outside of Columbus to be made at the expense of the purchaser. 


GAINES COUNTY (P. O. Seminole), Tex.—BOND ELECTION.— 
On Feb. 28 the voters will pass judgment on the proposed issuance of 
$250,000 in road improvement bonds. An election scheduled for Jan. 17 
on $150,000 of these bonds was postponed .—V. 132, p. 344. 


GALION, Crawford County, Ohio.—ORDINANCE ADOPTED.— 
The city council recently adopted an ordinance providing for the issuance of 
$13,500 4% % street improvement bonds, to be dated not later than Dec. | 
1930 and mature annually on Dec. 1 as follows: $1,500 from 1932 to 1940 
incl. Principal and semi-annual interest (June and December) are payable 
at the office of the City Treasurer. 


GENESEE COUNTY, Hughes Drainage District (P. O. Flint), Mich. 
—BOND OFFERING.—A. i. Reed, Drain Commissioner, will receive 
sealed bids until 10 a. m. on Jan. 31 for the purchase of $10, 
bonds. Dueserially from 1932 to 1939 incl. 
A certified check for $100 is required. 
Canfield, Paddock & Stone of Detroit. 


GLENDALE, Maricopa County, Ariz.—MUNICIPAL POWER 
PLANT SOLD.—We are informed by C. W. Hammerbacker, Town Clerk, 
that on Jan. 6 the sale was completed to the Central Arizona Light and 
Power Co. of the municipal electric distribution system for the sum of 
$290,000 which is said to give the town sufficient funds to take care of the 
total bonded indebtedness, reported as being $140,000 at the present time. 


GLOVERSVILLE, Fulton County, N. Y¥Y.—BOND OFFERING.— 
W.H. Marple, City Clerk, will receive sealed bids until 2 p. m. on Feb. 18 
for the purchase of $15, 5% registered local impt. bonds. Dated 
March 15 1931. Denom. $1, . Due as follows: $4,000 in 1932; $3,000 
from 1933 to 1935 incl., and $2,000 in 1936. Prin. and semi-ann. int. 
(M. & 8.) are payable at the Chase National Bank, New York. A certified 
check for 2% must accompany each proposal, 

Financial Statement. 
Assessed valuation, real estate, 1931 
Total assessed valuation 
Total bonded debt (incl. this issue) 
Sinking fond 
Population: 1930, 23,091. 


GONZALES COUNTY ROAD DISTRICT NO. 2 (P. O. Gonzales) 
Tex.—BOND SALE.—A $6,000 issue of road bonds is reported to have 
been purchased by the Permanent School Fund. 


GRAND RAPIDS, Kent County, Mich.—BOND SALE.—Jacob Van 
Wingen, City Clerk, reports that the Grand Rapids Trust Co. of Grand 
Rapids was awarded on Jan. 27 at par ety a premium of $55, equal to 
100,029 a basis of about 3.57%, a total of $185, bonds as follows: 
$100, coctel service sae bonds at 3% interest. Due $50,000 Aug. 15 

50,000 social service relief bonds at 344% interest. Due Aug. 15 1933. 

24,000 —y oer bonds sold as 4s. Due $2,400 annually in 

rom 1 to years. 

11,000 street improvement bonds sold as 4s. Due $2,200 annually in 

from 1 to 5 years. 

All of the above bonds are dated Jan. 15 1931 and are said to be direct 
obligations of the city. Principal and semi-annual interest are payable at 
the — of the City Treasurer. Legal opinion to be obtained by the 
purchaser. 


GRAND RAPIDS, Kent County, Mich.—BOND OFFERING.—Jacob 
Van Wingen, City Clerk, will receive sealed bids until 3 p. m. on Jan. 27 for 
the purchase of $185,000 not to exceed 4% interest bonds, divided as follows: 
$150,000 Social service relief bonds. Dueon Aug. 15 from 1931 to 1933 incl. 

24,000 Street impt. bonds. Denoms. $1,000 and $400. Due $2,400 

annually from 1932 to 1941 incl. 

11,000 Street impt. bonds. Denoms. $1,000 and $200. Due $2,200 

annually from 1932 to 1936 incl. 

Each issue is dated Jan. 151931. Prin. and semi-ann. int. are payable at 
the office of the City Treasurer. A certified check for 3% of the par value 
of the bonds bid for, payable to the order of the City Treasurer, must ac- 
company each proposal. The bonds will be delivered without expense to 
the purchaser for printing, and will be sold subject to the approval as to 
their validity by any recognized bond attorney selected by the purchaser, 
the opinion to be paid for by the purchaser. 


GRAND RAPIDS & PARIS TOWNSHIPS FRACTIONAL GRADED 
SCHOOL DISTRICT NO. 3 (P. O. East Grand Rapids), Kent County, 
Mich.—BOND OFFERING.—Mary Von Blois, Secretary of the Board of 
Education, will receive sealed bids until 8 p.m, (Central standard time) 
on Feb. 9 for the purchase of 545 ON nenee. Ciesiee os follows: F 

04% school building bonds authorized by e voters on Jan. 
ac 106 Denom. $1,000. Due $2,000, Feb. 1 from 1932 to 1941, 
incl. Interest is payable semi-annually in Feb. and Aug. 

8,000 6% refunding bonds authorized by vote of the Board of Education. 
Denom. $1,000. Due $1,000, March 1 from 1932 to 1939, incl. 
Interest is payable semi-annually in March and Sept. 

Each issue is dated March 1 1931. A certified check for $480 must ac- 
company each proposal. ‘The District will furnish executed bonds for 
both of the issues prepared for delivery immediately after March 1 1931, 
and will furnish the opinion of Miller, Canfield, Paddock & Stone, of 
Detroit, approving the legality of said issues, without cost to the buyer. 
Bids must be unconditional. 


GREATER GREENVILLE SEWER DISTRICT (P. O. Greenville), 
Greenville County, S. C.—BOND ELECTION .—We are informed that a 
special election has been called for March 3, in order to have the voters 
pass on the proposed issuance of $525,000 in sewer bonds. 


GREENBURGH (P. O. Tarrytown) Westchester County, N. Y.— 
BOND OFFERING.—Charles D. Millard, Town Supervisor, will receive 
sealed bids until 3 p.m. on Feb. 4, for the purchase of $94,000 not to exce 
6% interest, coupon or registered, Hartsdale Manor subdivision street 
improvement bonds. Dated Feb. 1 1931. Denom. $1,000. Due Feb. 1 
as follows: $6,000 from 1932 to 1945, incl. and $10,000 in 1946. Rate of 
interest to be expressed in a multiple of 1-10th or 4 of 1% and must be the 
same for all of the bonds. Principal and semi-annual interest (February 
and August) are payable at the Washington Irvington Trust Co., Tarry- 
town. A certified check for $2,000, payable to the order of the above- 
mentioned official, must accompany each proposal. The approving opinion 
of Caldwell & Raymond, of New York, will be furnished the successful 
bidder. 


GRETNA, Jefferson Parish, La.—BOND ELECTION.—We are 
informed that a special election has been called for Feb. 18 in order to have 
the voters pass on the proposed issuance of $150,000 in sewage disposai 
plant bonds. 


GUILFORD COUNTY (P. O. Greensboro), N. C.—NOTE SALE.— 
The $300,000 issue of revenue anticipation notes offered for sale on Jan. 26 
—V. 132, p. 693—was purchased by T. A. Uzzell, of Greensboro, as 4%s, 
saying a premium of $31, equal to 100.01, a basis of about 4.74%. Dated 

an. 30 1931. Due on June 15 1931. No other bids were received. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND OFFER 
ING.—E. J. Dreihs, Clerk of the Board of County Commissioners, wil 
receive sealed bids until 12 m. on Feb. 13, for the purchase of $675,000 
series E, 4%% Tuberculosis Sanatorium bonds. ated Feb. 1 s 
Denom. $1,000. Due $27,000 on Feb. 1 from 1933 to 1957, incl. 
the bonds to bear interest at a rate other than 414 %, expressed in a multiple 
of 4% of 1%, will also be considered. Principal and semi-annual interest 
(February and August) are payable at the office of the County Treasurer's 
office. No bid will be considered that is not made on a blank furnished by 
the Board. A certified check for $6,750, payable to the order of the 
County Treasurer, must accompany each proposal. A complete transcript 
of the proceedings had relative to the issuance of the bonds will be furnished 
the successful bidder. 


ARDING TOWNSHIP SCHOOL DISTRICT 

mn County, Te. . 0 apes SALE Te Bie 
oO on Jan. A » Pp. 

reece epics fonts Ste oo, Rad Go. Wt ntten Ty boots 

are P ips Jan. 1 1931 and mature Jan. 1 as follows: $1,500 from 1932 to 

1941, incl., and $2,000 from 1942 tw 1951, incl. 


6% drainage 
Int. is payable semi-annually. 
Legality approved by Miller, 


$30,410,690 
31,701,121 
970,000 


- O. New Vernon), 
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HARMON po ai Rd bm oO. oy Ce —20NP SALE .—The | for sa banks and trust funds in New York State, and “shall not; be 

$325,008 issue of road bon for sale on Jan. 23—V. 132, p. 693— | construed in any event as bonds or indebtedness of the State, and the 
was purchased by the Brown- Co. of Wichita. Due in from 5 to | State shall not be obligated to pay the principal or interest therefor.” A 
25jyears. certified check for 2% of the (Ray value of the L _pereby to the vt med 


® HAVERHILL, Essex County, Mass.—7TEMPORARY LOAN .—The 

p09 .00 ant loan offered on sen. 28 We 5 28S 2D. Ay by -L was awarded to 

& Co. of vi¥e 508 on 1% 4 loan is dated 

he ‘29 1931 ‘aad matures $76 oe and nd $125 000 on Spet. 28 
193i. The First National oak of of Boston | bid a 2.33% unt. 


HENRY COUNTY (P. O. Newcastle) Ind.—BELATED BOND SALE 
REPORT .—The Deputy County Auditor informs us that the three issues 


of 6% coupon bonds egating $9,585.37 for which sealed bids were 
recel ved on Oct. 31—V. {iS 2736-—were py Og follows: 
$6,768.7 Paul Brown, 


6 drain bonds sold ‘a ; price of | ang 
investor. Due on Nov. 15 as follows: $693 .75 in 1931, sad wa 
om 1932 to 1940 incl. 
ain bonds sold at par 4s a premium of $22.25 to Ora and A. J. 
—~ Ay local investors ue on gs 15 as follows: $154.99 in 
1931, and $150 from 1932 to 1940 incl. 
1,311.63 drain bonds sold at par pus . remium of $18.50 also to Ora and 
J. Davis. Due on as follows: $141.63 in 1931, and 
$is2 from 1932 to 1940 os 


1,504.99 dr 





Each issue is dated Oct. 15 1930. 
HICKSVILLE WATER DISTRICT (P. O. ster Bay) Nassau 
County al = oh OFFERING.—Charles E. nsom, Clerk of the 
Town will receive sealed bids until 3 p.m. on Feb. 3 for the 
purchase o 414.0 ‘not to exceed 6% interest coupon or r tered water 
extension bonds. Dated Jan. 15 1 a. Denom. $1,000. ue ged on 
<5. 15 from 1936 to 1949 incl. Rate of interest to be essed in ~~ m altos 
or 1-10th of 1% and must be the _— for all of the bonds. — 
semi-annual interest en. § and J aly) ate yable at the Bank Ora Hic 
ville, in Hicksville. A certified check for 2% of the a 4 of bonds bid 
for, ‘payable to the order uf the Cady must accompan b yecpoeel. 
ray approving opinion of Clay, Dillon & Vandewater, o New k, will 
hed the purchaser. 
engl Statement. 

Assessed valuation of rea poy Libenwabtdheoeconee $119,473,145.00 
Assessed valuation of s a la sit me Sots in Bie to We a 2,280,231.00 
755,100.00 

Total assessed valuation --.........-...-.---..------- $122,508,476.00 
Total indebtedness of said town, including this issue - -- ---- 6,515.00 
Total indebtedness for water supply in water districts in the 

said town, included in the above total__..........----- 3,035,125.00 
Indebtedness for sewers in sewer districts in said town, 

included in the above total......-..-....--.-.-.-.----. 530,000.00 
Indebtedness for sidewalks in the sidewalk districts in said 

town, included in the above total_.._-.....-.--------- 150,000.00 

Population. —1920 Federal Census, 20,296; 1925 State Census, 29,610 
1930 Federal Census, 36,774. 

HOBBS | MUNICIPAL SCHOOL DISTRICT (P. O. Hobbs), Lea 
Count - Mex.—CERTIFICATE SALE.—An issue of $135,000 7% 
school Zauning certificates has been purchased by the United States Bond 
Co. of Denver. Denoms. $1,000 and $5,000. ated July 3 1930. Due 
July 21931. Prin. and ann. int. payable at the office of the Count % Treas- 
urer in Lovington. Approving opinion by the State Attorney-General. 


semanas TOWNSHIP SCHOOL DISTRICT (P. O. Mahwah 
Bergen County, J. —BOND SALE.—The $28,500 school bonds offered 
on Jan. 26 (V. Tho, 525) were awarded as 4\%s at a price of par to the 
State Teachers’ Penden and Annuity Fund, the only bidder. he bonds 
are dated March 1 1931 and mature March 1 as follows: $2,000 from 1932 
to 1944, incl., and $2,500 in 1945. 


HOLLY SPRINGS, Marshall County, 
$36. 000 issue of 6% semi-ann. street im improvement bonds is reported to have 
a urchased jointly by the Bank of Holly Springs, and the Merchants 
and Farmers Bank of Holly Springs. 


HOLYOKE, Hampden County, Mass.—TEMPORARY LOAN .— 
Pierre Bonvouloir, City Treasurer, on Jan. 30 awarded a $300,000 tem- 
porary loan to Salomon Bros. & Hutzler, of Boston, at 2. 27% discount, 
oo a premium of $1. Dated Jan. 30 1931. Denoms. to suit purchaser. 
*ayable Nov. 6 1931 at the First National Bank, of Boston, or at the 
office of the First of Boston Corp., in New York City. The notes will be 
certified as to genuineness and validity by the aforementioned bank, 
under advice of Storey, Thorndike, Palmer & Dodge, of Boston. 


HOMINY, Osage County, Okla.—BONDS NOT SOLD.—The Sine. poo 


Okla.—BOND SALE.—A 


issue of electric light and power bonds offered on Jan. 23—V. 132, p. 
was pots sold as all the bids received were rejected as being too low. 


iS RE-OFFERED.—Sealed bids will — be received by G. H. 
Blackwood, City Clerk until 8 p.m. on Feb. 10, for the purchase of the 
above bonds. Interest rate is to named by the bidder. Due $15,000 from 
Jan. 1 1935 to 1944 incl. A certified check for 2% of the bid is required. 

The rejected bids were as follows: 


o-n dder— Price Bid. 
SS EEE FOL A OE OE TO EE Ee 5% and 6%—par 
Firet EE Ee ee 6% and $27.75 prem. 


HONEY GROVE INDEPENDENT es Wii lyf (P. O. 
Honey Grove), Fannin County, Tex.—BON. 7,000 issue 
A school addition bonds has been purchased by , ay Stats boned of Educa- 

on. 


HORNELL, Steuben County, N. Y.—LIST OF BIDS.—In connection 
with the award on Jan. 22 of $52,504.65 coupon or registered street improve- 
ment bonds as 44s to the Marine Trust Co., of Buffalo, at 100.61, a basis 
of about 4.10%—V. 132, p. 693—~we have received the following complete 
list of the bids submitted: 


Bidder— Int. Rate. Amt. Bid 
pS Zoe 2. ee 44% $52,698 .92 
Farson, Son & C o., New York Cone a 20% .581.83 
First Trust & Deposit Co., Syracuse, N. 4 52,504.65 
Geo. B. Gibbons & Co., New York_----_- 52,713.57 
Graham, Parsons & Co., New York m 52,614.90 
Harrie, Forbes & Oo., New YorK........-.--... 52,577.63 
Marine Trust Co., EE Edt ceeknteweles a &. 830.00 

.& T. Trust Co., | er ae eee ae 897.91 
| ak, pO 2. es 33 644.84 





HUBBARD, Trumbull County, Ohio.—BELATED BOND SALE RE- 
PORT .—We are advised that the following issues of coupon bonds aggre- 
gating | $18,477.70 for which sealed bids were received on Nov. 22—V. 131, 

0—were awarded as 44s to Spitzer, Rorick & Co., of Toledo, at par 
pus a premium of $14, equal to 100.07,a basis of about 4.485 %: 
9,570.63 pues and assessment portion impt. bonds. Dated Oct. 1 1930. 
Due semi-annually on April and Oct. 1 from 1932 to 1936 ae, 
8,907.07 Village and assessment portion impt. bonds. Dated Sept. 
pone Due semi-annually on April and Oct. 1 from 1932 to 1936 


nel. 
The following is a list of the bids submitted for the bonds: 


Bidder— Int. Rate. Prem. 
Spitzer, Rorick & Co. (purchaser) .......-..-..-.------ 4K%% $14.00 
van, Sutheriand & Oo., Toledo... ........-.<.-.-0-- 5% 111.00 
BancOhio Securities Cs Se Se oe wink 5% 27.00 
W.L. Slayton & Co., ee iene ota tina 5% 15.79 


HUDSON RIVER REGULATING DISTRICT, N. ¥Y.—BOND OFFER- 
ING.—Morris 8. Tremaine, State Comptroller, will receive sealed bids 
until 1 P.M. (Eastern standard time) on Feb. 18 for the purchase of $3 ,000,- 
000 not to exceed 5% interest coupon (registerable as to principal) series E, 
Sacandaga Reservoir construction bonds. Dated Jan. 1 1931. Denom: 
$1,000. Due $75,000 annually on July 1 from 1932 to 1971, incl. Principal 
and semi-annual interest (Jan. and July) are payable at the New York 
State National Bank, in Albany, or at the Guaranty Trust Co., New York. 
Rate of interest must be expressed in a multiple of 4% or 1- 10th of 1% 
and must be the same for all of the bonds. The offering notice states 
that the bonds are issued by the District Board pursuant to the Conserva- 
tion Law of the State of New York, are the balance of a total authorized 
coome of $12,000,000, and “are a charge upon and shall be payable, prin- 

pal | and interest, from the bond fund of the Hudson River Regulating 

trict, and payment thereof is secured by an assessment levied against the 
public corporations and parcels of real estate benefited by this im mprove- 
ment, such assessment ing payable in 40 annual instalments.” The 
bonds are also said to be exempt from taxation and are legal investments 





of the State Gomamsrctier must accompany each p lo 
of Thomson, heb pL Hoffman, of New York, on the peenidity the 


The last public sale at f long-term district bonds occurred on June 3 1930 
when an issue of $2.7 0-year = Ceasnter oft was awarded as 4.708 
to a syndicate A. toy y the Guarant Cnenee of New York, at 100. 641, 
—_ net -— ae cost of the finan being about 4.64%. Public offering 
prices to yield 4. (ad One other bid was received, an offer 
oft ‘togar 179 for 4.708 eS a group headed by Harris, Forbes & Co., 
vomno —V. 130, he district ag during November on issue 
a 31 ,000 ,000 4K% A. % notes to R. ~~ ex 
York, which were reoffered for AAR to yield 2 375% Salad 131. 
P. 


HUMBOLDT COUNTY (P. O. Dakota City}. lowa.—BOND ELEC- 
TION.—A special election will be held on Feb. 11, according te , in 
order to a the voters pass on the proposed issuance of ,000 in 
primary road bonds. 


HURLEY CONSOLIDATED SCHOOL DISTRICT (P. O. Pasca- 
oula), Joukeon hme Miss.—BOND ELECTION .—A special election 
called for Feb. 7 in order to vote upon the proposed 

errsse of 000 000 to acheek bonds. 


OER VILLS pas POR. DISTRICT NO. 3 
ne), <a SOLD.—The $5, ue t not to 

ual poly ot og offered on Jan. ov. 1. 2 not 

sold as no bids were received. Dated an: 1 1931. e from 1932 to 

1943, incl. Tt is stated that these bonds will be disposed of privately. 


ILLINOIS, State of (P. O. Chicago)—BOND SALE.—The $1,000,000 
4% coupon ( terable as to principal nny), water waterway, bonds offered on 
Jan. 29 V. 132, p. 694—-were awarded to & Co. of Chicago, at 
a plus a premium of $12,050, equal to 101 0b et a basis of about 3. 
he bonds are dated Jan. 1 1920 and mature Jan. 11938. It is understood 
that the successful bidders will place the bonds privately. 


IRONTON, Lawrence County, O.—BOND ORDINANCE ADOPTED. 
—The City council at a meeting held recently adopted an ordinance provid- 
ing for the issuance of $38,000 5% bonds to refund a similar amount of se- 
curities which become due as follows: $18,000 on March 1 1931 and $20,000 
April 11931. The State Tax Commission has authorized the issuance of the 
bo nasmu funds are on hand to meet the maturing obligations. 
The “new’’ bonds will be dated Jan. 1 1931 and mature semi-annuall 

as follows: $2, 000 2 ppetl and Oct. 1 from 1932 to 1940, incl., and $1, 
Apriland Oct. 11941. The bonds will be first be offerdd at par and accrued 
interest to the a a of the City Sinking Fund. 


YP ery COUNTY (P. O. Rensselaer), Ind.—BOND SALE.—The 
% coupon Charles C. Parks et al., Newton Township road con- 

casieathons nds offered on Jan. 24—V. 132 .'p. 525—were awarded to the 
Inland Investment Co., of Indianapolis, at ar Plus a premium of ay -75, 
oqel to 103.04, a basis of about 3.84%. he bonds are dated Jan. 15 
1931 and mature semiannually. as follows: $340. July 15 1932; $380, 7on. 
and July 15 from 1933 to 1941, incl., and $380 on Jan. 15 1942. he 
ag bt is a list of the bids submitted for the issue: 


w. & O. Plaque- 
exceed 6 


Bidder— Premium 
Inland Investment Co. (Purchaser)...............--222..------ $231.75 
Fletcher Savings & Trust Co., Indianapolis..............------ 209.00 
ee ee, SE oar we eadie che pendonanannoscogon 215.50 


JEFFERSON COUNTY (P. O. Birmingham), Ala.—BOND ELEC- 
TION.—The County Board of Revenue has designated March 19 as the 
date on which the vote will pass on the proposal to issue $1,500,000 in 
court house and jail bonds. 


JERSEY CITY, Hudson County, N. J.—BOND OFFERING.— 
William B. Quinn, "Director of the Department of Revenue and Finance, 
will receive sealed bids until 11 a. m. on Feb. 10 for the aneoeee of $4,800,- 


coupon or registered tax revenue vonds. Dated Fe 1931. Denom. 
$1,000. Due $2,400,000 Feb. 1 1932 and on Aug. 1 1934. "ale. and int. 
payable at the office of the City Treasurer. idder to name a rate of int. 


expressed in multiples of 1-100 of 1% and must be the same for all of the 
bonds. No bid will be considered for less than all of the bonds offered 
and no bid will be considered for less than par and accrued int. The bonds 
will be prepared under the supervision of the Trust Company of New Jersey 
which will certify as to the genuineness of the signatures of the officials an 
the seal impressed thereon. A certified check for 2% of the face value of 
the bonds bid for, payable to the order of the City, must accompany each 
— iF roposal. The successful bidder wil: be furnished with the opinion of 1 Reed, 

oyt & Washburn of New York, that the bonds are valid and binding 
obligations of the City. 


JOHNSON COUNTY (P. O. Olathe,) Kan.—BOND OFFERING.— 
We are informed that sealed bids will be received by Frank Moore, Chair- 
man of the Board of County Commissioners, until Feb. 2, for the purchase 
of an issue of $100,000 44% % semi-annual road bonds. Sagas Jan. 1 1931. 
Due in from 1 to 10 years. 


JOHNSTON COUNTY (P. O. Smithfield), N ry Loa OFFERING. 
—Sealed bids will be received until noon on Feb. 1 by Cora Belle Ives, 
County Clerk, for the purchase of an issue of 8134 ,000 highway bonds. 
Interest rate is not to exceed 5%, stated by bidders in a multiple of of 
1% and rate must be the same for all of the bonds. Denom. $1, 
Dated Feb. 15 1931. Tue on Feb. 15 as follows: $4,000, 1934 to 1941; 
$5,000, 1942 to 1948; $6,000, 1949 to 1951, and $10,000, 1952 to 1961 
all inclusive. Prin. and int. (F. & A.) payable at the Central Hanover 
Bank & Trust Co. in New York City. he bonds will be prepared under 
the supervision of the International Trust Co., New York City, which will 
certify as to the genuineness of the signatures of the officials and the seal 
impressed thereon. The approving opinion of Caldwell & Raymond, of 
New York, will be furnished. The bonds are issued under Chapter 433 
of the Public Local Laws of North Carolina for 1927. A $3,700 certified 
check, payable to the County, must accompany the bid. 


KARNES COUNTY (P. O. Karnes City), Texas.—BONDS REGIS- 
TERED .—A $14,000 issue of 5% coupon semi-annual Road District No. 4 
bonds was registered by the State Comptroller on Jan. 15. Denom. 
$1,000. Due serially. 


KARNES COUNTY ROAD DISTRICT NO. 4 (P. O. Karnes City) 
Tex.—BOND SALE.—A $6,000 issue of 54% aS bonds is reported to 
have been purchased at par by the Permanent School Fund. 


KEARNEY, Buffalo County, Neb.—BOND SALE.—A $13,350 issue 
of 44%% district paving bonds is reported to have recently been purchased 
ba the Permanent Cemetery Board. Dated Jan. 151931. Dueon Jan. 15 


KEENE, Cheshire County, N. H.—TEMPORARY LOAN .—Harry A. 
Page, City’ Treasurer, on Jan. 29 awarded a $150,000 temporary loan to the 
Merchants National Bank of Boston, at 2. 47% discount. The loan is dated 
Feb. 2 1931 and matures $100,000 on Dec. 10 1931 and $50,000 Feb. 1 1932. 
The notes will be certified as to genuineness by the Merchants National 


Bank, Boston. Legality approved by Storey, Thorndike, Palmer & Dodge 
of Boston. 

The following is a list of the bids submitted for the loan: 

Bidder— Discount. 
Merchants National Bank (Boston) ----.-------.------------ Le 2.47% 
UNC a As pena wae ne Simin ean eKiriicd ac cad 2.54% 
COO 6 omc anane ce edes es osonmemab een manhsb en anes 2.64% 
First National Old Colony Corp---------- For $100,000 maturity, 2.60% 

For $50,000 maturity, 3.07% 
ag COE GR Si ra ea sdcceneeecnenwnskebapeusawuwe cheese 2.98% 


KING COUNTY (P. O. Seattle), Wash.—BONDS OFFERED BY 
PURCHASERS.—The $1,250,000 issue of coupon county hospital bonds 
that was purchased by a syndicate headed by Ames, Emerich & Co. of 
Chicago, as 4s, at 100.307, a basis of about 4. 21%—V. 132, p. 694—is 
being offered by the successful bidders for public subscription at prices 
to yield from 3.75 to 4.10%, according to maturity. .ue from Feb. 1 1933 
be 1951, incl. Legal opinion of counsel furnished upon request. Bonds are 

sterable as to principal. These bonds are reported to be direct county 
au igaions. 

KOSCIUSKO COUNTY 


(P. O. Warsaw), Ind.—BOND SALE.— 


The $161,900 4% % coupon bonds offered on Jan. 26 (V. 132, p. 344) were 
awarded as follows: 
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ceed Ba yy A Hy Fi 
e — ican Co. of 


Polis a plus a ium of 1-4 103.28, 
oO 
a basis of shone Os 87%. Due $3, 945 May und Roe 15 from 1932 


1941, 
00,000 cond construction bonds sold aleo to the Fletcher American Co. of 
Indianapolis at par ae um of 60, ual to 103.34 
a basis of about 3. ue $3,450 ay ama thew Lb teem 4008 


1, 
14,000 al ee — bonds awarded to rg see I State Bank of 


lus a premium to 103.57, a 
shou, cn Due 2 $700 Tuly is i998, ‘$700 Jan. 


coat tn $700 Jan. 151 
Second high bids submited Pog rs individual issues were as follows: The 
Fletcher Sa Bank & Trust Co. of Indianapolis bid par plus a premium 
of $2, 3 for the $78,900 ow the Inland Jovenment Co. of Indianapolis 
bid par plus a premium of $1,976.90 for the $69,000 issue, and the Fletcher 


Ce. of Indianapolis bid 1 
$14,000 issue. po. par plus a premium of $466.20 for the 


LAFAYETTE, _ietagotte Parish, La.—BOND OFFERING.—We are 


informed that sealed will be received until Feb. 16, by the City Clerk, 
for the purchase of $250,000 issue of paving bonds. , . 


LA heap 1s Cameron County, Tex.—BUNDS REGISTERED.—The 
four issues of 544 % bonds aggrega $30,000, offered for sale on Jan. 29— 


V. 132, p. 694—-were oat y thes State © ll D 
valeur iam Dos rte ro e te Comptroller on Jan. 23. Due 


LA GRANGE COUNTY Ay oO. ‘La Geange) Ind.—BOND SALE.— 
The $16,200 4 2 % coupon bonds offered on Jan. 31—V. 132, p. 345—were 
awarded as follows: 
$9,400 Soereertns Township road construction bonds sold to the La Gra’ 
unty Trust Co. of La Grange, at Pe” plus a premium of $3 
a9 to 103.91, a basis of about 3.7 a $470 July 15 1932; 
70 Jan. and ‘July 15 from 1933 to , incl., and $470 Jan. 


6,800 hale’? Township road construction bonds ae to the American State 
, of Hay at par plus a premium of $255, equal to 103.75, 
a basis of about 3 34%. ue $340 July 15 1932: $340 Jan. and July 
er A y5 daeeaS oats 193i. athe toll hy 142. lete list of th 
e an e follo a comple of the 
bids submitted for the issues: " 


Bidder— 
La Grange County Trust Co., La Grange 
American State Bank, Ligonier 
State Bank of Topeke fo 8 eS eee 
Inland National Corp., Indianapolis 
Pfaff & Hughel, Indianapolis 
Crawfords 


LAKE Le pel gg Palm Beach County, Fla.— BOND REPORT .—We 
are informed by E Ewing, City Clerk: that the City Council recently 
voted to accept past ‘tes bonds in payment of delinquent taxes and special 
assessments with the object of reducing the bonded debt. 


LA one COUNTY (P. O. La Porte), Ind.—BOND OFFERING.— 
Roy Leets, County Auditor, will receive sealed bids until 10 a.m. on 
Feb. e- the : erchese of $21,050.04 6% drain ditch — bonds. 
Doved Feb. 41 One bond for $750. 04, others for $70) Due annuall 
on Dec. 15 as follows: $2,150.04 in 1931, and $2,100 from 1932 to 1940, incl. 
Interest is payable semi-annually on June and Dee. 15. 


LARAMIE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Cheyenne), 
Wyo.—B1 DDERS .— Other bids received for the $340,000 issue of refunding 
bonds that was jointly purchased by the Stockgrowers National Bank, and 
a American National Bank, both of Cheyenne, as 44%% bonds, at par— 

. p. 694—were as follows: 

V. Ae der— Price Bid. 
Harris Trust & Savings Bank, the International Co., and Bosworth, 

Chanute, Loughridge & Co ' 
Northern Trust Co., Lawrence Stern & Co., and U. 8. National Co. 99.56 


LA SALLE COUNTY (P. O. Cotulla), Tex.—BOND SALE.—The 
$90,000 issue of 5% court house and jail bonds offered for sale on Jan. 12 
—V. 131, p. 4245—was purchased by Prudden & Co. of Toledo, at a price 
of 96.20, according to report. 

WARRANT SALE.—A $40,000 issue of 6% jail warrants is also reported 
to have been purchased by the above firm. 


LAWRENCE SCHOOL TOWNSHIP, Marion County, Ind.—BOND 
SALE .—The $53,000 44% % school building construction and improvement 
bonds offered on Jan. 24—V. 132, p. 526—were awarded to the Fletcher 
American Oo., of Indianapolis, at par plus a premium of $1,770.20, equal 
to 103.34, a basis of about 3. 87%. The bonds are dated Jan. 31 1931 and 
mature $2,650 on June and Dec. 25 from 1932 to 1941, incl. 


LEBANON, Boone County, Ind.—BOND OFFERING.—Lester F. 
Jones, Secretary of the Board of School Trustees of the City, will receive 
sealed bids until 9 a. m. on Feb. 6, for the Seeiess of $90,000 4% school 
improvement bonds. Dated Feb. 21931. Denom. $1,000: Due $10,006 
on July 1 from 1936 to 1944, incl. Principal and semi-annual interest 
(Jan. and July) are gg at the First National Bank, Lebanon. A 
certified check for $50 , payable to Willett H. Parr, Treasurer, must 

accompany each proposal. 


LEWISTON, Androscoggin County, Me.—ADDITIONAL INFO 
MATION. —The issue of $500,000 4% coupon high school bonds for whic 
sealed bids were scheduled to be opened at 7 p. m. (last night) = 30— 
V. 132, p. 694—is more fully described as Sakioane: Dated Feb. 1 1931. 
Denom. $1,000. Due Feb. 1 as follows: $10, st from 1932 to 1941 incl.; 
$15,000 from 1942 to 1960 incl., and $115,000 in 1961. Prin. and semi-ann. 
int. (F. & A.) are payable at the F idelity Trust Co., Portland. ‘The offering 
notice states that the bonds are exempt from taxation in Maine and from all 
Federal income tax and are issued under the supervision of and certified as 
to genuineness by the aforementioned Trust Company. Legality will be 
approved by Cook, Hutchinson, Pierce & Connell of Portland, whose 
opinion will be furnished the purchaser. Emile Labrecque is the City 

reasurer. 
Debt Statement. 
Dene VENOtIO TOO TOO). 8. ono wtacccwcccwcecoosterens $34,032, 286 
Bonded indebtedness (including this issue) 
Temporary loan in anticipation for this issue, to be retired simul- 
taneously with release of this issue 
Temporary loans in anticipation of taxes 
Tax rate for 1931 
Population 35,000. 


LIBERTY COUNTY (P. O. hibesty). Tex.— WARRANT SALE.—A 
210,000 issue of 6% semi-annual court house warrants has been purchased 
y the J. R. Phillips Investment Co. of Houston. Due in from 1 to 20 

years. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 6 (P. O. Lincoln), 
Kan.—ADDITIONAL DETAILS.—The $96,000 issue of 5% registered 
refunding bonds that was purchased on Jan. 1 by the Shawnee Investment 
Co. of Topeka—V. 132, p. 345—was awarded at par. Due from Jan. 1 
1932 to 1941 inclusive. 


LOGAN INDEPENDENT SCHOOL DISTRICT (P. O. Logan), 
Harrison County, lowa.—BOND ELECTION .—It is reported that an 
election has been called for Feb. 11 in order to vote on the proposed issu- 
ance of $75,000 in school building bonds. 


LOS ANGELES COUNTY WATER WORKS DISTRICT (P. O. Los 


Angeles), Calif. 
2 p. m. on Feb. 2 by L. E. ‘emmban. Oo jounty Clerk, for the ‘purchase of 

semi-annual bonds aggregating $60, 000: 
$1,000. Dated 


two issues of 6% 
$48,000 Water Works District No. 17 bonds. Denom. 
1 as follows: $2,000, 1933 to 1946, 
$500. Dated 


Feb. 1 1931. Due on Feb. 
and $1,000, 1947 to 1966 incl. 

12,000 wae Works District No. 18 bonds. Denom. 
Nov. 1 1930. Due on Nov. 1 as follows: $1,500, 1931 and 1932, 
pe 3: 500, 1933 to 1950, all inclusive. 

Principal and interest payable at the County Treasury. A certified 
check for 3% on each issue, payable to the Chairman of the Board of 
Supervisors, fs required. The following statements accompany the offer- 
ing notice: 

Ko. 17.—The assessed valuation of the taxable property in said water 
works district for the year 1930 is $186,310, and said district has no out- 


100, penn 





standing indebtedness. Los Angeles County Water Works District No. 17 
contains an area of approximately 166.36 acres, and the estimated po 
lation of said water works district is 50. The said district is located at 
West Howard. 

No. 18.—The assessed valuation of the taxable property in said water 
works district for the Sie 1930 is $110,430, and said district has no out- 
standing indebtedness Ra La ay County Water Works District No. 18 
contains an area of ap ogronsaae: tely 345.77 acres, and the estimated — 
lation of said water works district is 125. The district is located at Picture 
City of Ventura Boulevard. 

LOVELAND, A County, Ohio.—PROPOSED BOND SALE 
POSTPONED .—H Bryan, Village Clerk, states that the p proposed sale 
of £10. aay A*.F fire ‘saaguieeh equipment purchase bonds for which sealed 

eT uled to be received until Feb. 7—V. 132, p. 694—has been 


LYNDONVILLE, Caledonia Coun poe A Mente tye do SALE.—The 


a 4% coupon cement road and fun bonds offered on Jan. 27— 

e 694—-were awarded to E. Ro & Sons, of Boston, ata 

peiée rt 5.78, a basis of about 4.47%. The bonds are dated Oct. 1 1930 and 

mature $2,000 on Oct. 1 from 1931 to 1955 incl. Only one bid was sub- 
mitted for the issue. 

McCRORY SCHOOL DISTRICT (P. O. 


McCrory), Woodruff 


County, Ark.—BOND OFFERING.—We are informed that sealed bids 
will be received until Feb. 11 by the Secretary of the Board of Education, 
for the purchase of a $50,000 issue of school bonds. 


bids addressed to Washington County. Pa.—BOND OFFERING .—Sealed 
A. V. Camp will be received until 
coupon Lng ys 4 


as follows 
from ‘951 to 1954 
-annual 


aerate tan 


Denom 
1,000 from 1943 to 1049 + Bt COD tn 1900; $3. 
$6,000 in 1955, oa s 7,000 in 1956. Princi 
ak & J.) are payable in McDonald. A certif 
must accompany each p ._ The bonds are offered subject to t 
gyeroves by the Deparement of Internal Affairs of Pennsylvania, and by 
Bloom & Bloom, of Washington, Pa. 


McDONALD, Washington County, Pa.—OFFERING {DATE TS 
CHANGED.—The $29, street improvement bonds mentioned in o 

issue of Jan. 24-—V- 132, p. 694—are scheduled for award on Feb. 16. 
not —_, 10 as EE og yy a noted. Sealed bids for the purchase of the issue 
will Vv. Campbell, Borough Secretary, until 7 p. m. 
on the isc, as noted above. 


MALDEN, Middlesex County, Mass. ——TRMAORARY LOAN .—The 
$400,000 tem —s loan offered on Jan. 23—V. 132, p. 694—was awarded 
to the Second National Bank of Malden at 2 .01% a unt. The loan is 
Gated —_ 26 1931 and is payable Sept. 1 1931 at the First National Bank 
of Boston 

ne following is a complete list of the bids submitted for the loan: 

idder— Discount. 
Susana National Bank, a CI i 6c ass ceeeisGccedccivd 2.01 
Gratton Company , BOS «oo on inc sn nce cwe nn cc cccwsnonseddnatdee 2.27 
Boston Safe Deposit . ‘Trust Co. (plus $1 premium) -......------- 2.04 
First National Denk bcuewSde elbeebakis divecdndda obsbbawt 2.24 
F.8. Moseley & Co., fy TR fp RRO CEE BER FREE RE i» Bee me eee mers 2.04 
Shawmut Corporation SPREE ee ee ae 2.14 
Bankers Company of New York --2.10% 
Salomon Bros. & Hutzler (plus $1 premium)-_.............------- 2.09% 
SE Be, DC aha d cows sn babditnsnms tear mennninindaee 2.34% 


aye rye pee (P. O. Mamaroneck), Westchester Aer rong N. Y. 
—BOND SALE.—The $425,000 coupon or posistered (series H) Sewer 
Dictrice No. 1 bonds offered on Jan. 28—V. 132, 694—were awarded as 
4.20s. to the First Detroit Co., Inc. and M. M. ticemas & Co., Inc., both 
of New York, jointly, *. par plus a premium of $3,944, equal to 100. 928, a 
basis of about 4. 13%. he bonds are dated Feb. 1 1931 and oes Feb. 1 
as follows: $11,000 ads 1936 to 1973, incl., and $7,000 in 1974. The 
successful bidders are Wt aa the bonds for general investment at prices 
to yield from 3.90 to 4.05%, according to maturity. They are said to be 
legal investment for savings banks and trust ay in New York State and 
to be exempt from all Federal and New York State income taxes. The 
following is a list of the bids submitted for the issue: 

Int. Rate. Premium. 


Bidders— 4@ 
First Detroit Co., Inc., and M. M. Freeman & Co., 
Inc., (purchasers) 4.20% $3,944.00 
George B. Gibbons & Co., Inc., and Roosevelt & Son, 
jointly 4.20% 1298-98 
Dewey, "Bacon & Oo., Inc., New York 4.25% 6,715.00 
Lehman Bros. New York, and Manufacturers & 
Traders Trust Co., Buffalo, jointly 
Bankers Co. of New York 
Guaranty Co. of New York--. ° 
Financial Statement. 
Valuations: 


Actual valuation (estimated Jan. 1 1931) 
Assessed valuation realestate and special franchise (1930 for 
nae of 1931) 


Deb 
Total —_— indebtedness including this issue 
Water District bonds included above 
Sewer District bonds included above 1,378, 
Population: 1920 Federal Census, 6. 571; 1925, State, Census, 13, 124; 
1930 Federal Census, 19,058. 


MARION, Grant t County, Ind.—BOND SALE —The | $6, 500 4Y%% 
33700 Cc ivic Halli furniture and oguipaases bonds offered on Jan. 9—Vv. 
132, p. 345—were awarded to the Inland Investment Co. of we 
at dar “plus a premium of aes. 50, equal to 101, a basis of about 4.13 %, 
The bonds are dated Dec. 1 1930 and mature $500 on June and Dec. 
from 1931 to 1936 incl., and $500 on June 1 1937. The Union Trust Sot 
of Indianapolis, bid par plus a premium of $44 for the issue. 


MARTINSVILLE, ooge n County, Ind.—BOND OFFERING.— 
Harry H. Hammans, City Clerk, will receive sealed bids until 7:30 p. m. 
on Feb. 16 for the urchase ot $12,000 5% stem sewer system construction 
bonds. Dated Fe Denom. $1,2 Due $1,200 on July 1 
from 1932 to 1941 PB » is oar yee SK in January 
and July. 


MATHIS INDEPENDENT SCHOOL DISTRICT (P. O. Mathis), 
San Patricio County, Tex.—BOND SALE.—The $60,000 issue of 5% 
semi-annual school bonds offered for sale on Oct. 3—V. 131, p. 2257—1is 
reported to have been jointly purchased at par by the B. F. Dittmar Co. 
of San Antonio and H. C. Burt & Co. of Houston. 


MECKLENBURG COUNTY (P. O. Charlotte), N. C.—NOTE SALE. 
—wWe are informed that an issue of $100,000 refunding notes has been 
purchased by the Commercial National Bank of Charlotte at 4%. 


MEDFORD, Middlesex County, Mass.—BOND SALE.—John J. Ward, 
City ‘Treasurer, on Jan. 30 awarded the following issues of 344% coupon 
bonds, aggregating $130,000 to F. S. Moseley & Co., of Boston, at 100.515, 


f about 3.68 
a basis of about 3 687): Due $4,000 Feb. 1 from 1932 to 1953 


$88,000 surface drainage bonds. 
inclusive. . : 
42,000 sewer bonds. Due $2,000 Feb. 1 from 1932 to 1952 inclusive. 
Each issue is dated Feb. 1 1931. Denom. $1,000. Principal and semi- 
annual interest (Feb. and_Aug.) are payable in Boston. ‘The bonds are 
exempt from taxation in Massachusetts and will be engraved under the 
supervision of and certified as to their genuineness by the First National 
Bank, of Boston, which will further certify that the legality of the issues 
has been approv ed by Ropes, Gray, Boyden & Perkins, of Boston. Bids 
submitted for the bonds follow: 
Bidder— Rate Bid. 
F. 8. Moseley & Co. (purchasers) 
Shawmut Corporation 
Atlantic Corporation 
Financial Statement Jan. 24 1931. 
Assessed valuation 1930, net 
Total debt (present loans included) 
Water debt, included in total debt 
Sinking funds other than water 
Population, 1930 census, 59,700. 


MEMPHIS, Shelby County, Tenn.—NOTE SALE.—The $1, 250,000 
revenue notes, series of 1931, offered for sale on Jan. 27—V. 132, b. 345— 


2,970.75 
1,823.25 
3,072.75 
$110,000,000 


80,343 ,820 





$84 872,280.00 
4,360,000 .00 
403 .000.00 
82,019.84 
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were iolatly | parchesed 5 by the Continental Illinois Co. of Chicago and the 
First Secur Memphis, as 2%s, paying a premium of $400, 
equal to to 100 032, a 4 of about 2 69%. 4% Jated Jan. 1 1931. Due on Sept. 


NOTE SALE.—The $800,000 issue of cou 
series of 1931, offered for sale on Jan. 27—V. 
by the Continental Hlinois Co. of Chicago, as 24 
$250, equal to 100.031, a basis of about 69%. 
on Oct. 1 1931. 


ENTOR-ON-THE-LAKE, Lake County, Ohio.—BELATED BOND 
SALE REPORT.—Paul Yost, Village Clerk, informs us that the issue of 
$11,649.80 coupon street impt. bonds for which sealed bids were received 
on Oct. 14—V. 131, p. 2257—was awarded as 6s, at a peice. a4 par, 2 = 
First National Bank of Willoughby, the only pidder e bonds 
dated Oct. 1 1930 and mature Oct. 1 as follows: mm: 80 iy 1931. $1, 600 
from 1932 to 1938 incl., and $2,000 in 1939 and 1940 


MIDDLEBURG HEIGHTS, Cayahes County, Ohio.—BOND 
OFFERiNG.—May A. Lorman, Village Clerk, will receive sealed bids 
until 12 m. on Feb. 14 for the purchase of $53, 000 6% village hall site and 


m school revenue notes, 
32, 2 on purchased 

premium o 
Dated ya f 15 1931. Due 


building construction bonds. Dated March 1 1931. Denoms. $1, 
and $500. Due Sept. 1 as follows: $2,000 from 1932 to 1950 ae and 
$2,500 from 1951 to 1956 incl. Prin. and semi-ann. int. (M. & S.) are 


ayable at the Guardian Trust Co., Cleveland. Bids for the bonds to 

int. at a rate other than 6%, ex pressed in a multiple of \ of 1%, 

will also be considered. A certified cnack for 1% of the bonds must accom- 

pony each proposal. These bonds were authorized at the general election 
November 1930. 


MINERSVILLE SCHOOL DISTRICT, Schuylkill County, Pa.— 
BONDS VOTED.—At an election held on "Jan. 20 the voters authorized 
the issuance of $150,000 44%% school building construction bonds by a 
vote of 1,223 to 91. Public offering of the bonds will be made about April 1. 


MINNEAPOLIS, Hennepin County, Minn.—CERTIFICATE OFFER- 
ING.—Sealed bids will be received by Geo. M. Link, tary of the 
Board of Estimate and Taxation, until 2 p.m. on Feb. 11, for the purchase 
of an issue of $1,000,000 certificate of indebtedness. Int. rate not to 

exceed § Dated Feb. 15 1931. Due on June 15 1931. The certificates 
will be pF subject to the approving opinion of the City Attorney or the 
Attorney for the purchaser at the option of the purchaser. Further infor- 
mation and forms on which to Th bids will be issued on request. A 
certified check for 2%» payable to C. A. Bloomquist, City Treasurer, must 
accompany the bid 


MISSISSIPPI, State of (P. O. Jackson).—CERTIFICATE 1 A—4 
ING.—Sealed bids will be received until noon on Feb. 10, by H. C. Yawn, 
State Treasurer, for the purchase of a $750,000 me of renewal certificates 
of indebtedness. Int. rate is not to ex 54% pevenie ao semi-annually. 
Denom. $5,000. Dated Feb. 14 1931. Due on Fe Prin. and 
int. payable at the office of the State Treasurer, or at a other pipce 

upon between the Bond Commission and the ‘urchasers 
certificates are ie r-~ I ny yy of the State and may be registered as co 


principal onl Legality to be approved by Thomson, woot 5 & Hoffman 
of New York, or some other recognized bond attorneys. — lit bid 
interest rate will be ted. The certificates will not be id below par. 


chaser may bid for or part of the certificates. A oa eified check for 


Pur 
5% of the bid is required. 


MONTGOMERY, Montgomery County Ala.—CERTIFICATE 
SALE.—A $500,000 issue of tax anticipation certificates of indebtedness has 
recently been urchased by Marx & Co. of Birmingham. Denom. $25,000. 
Dated Dec. 16 1 Due on Aug. 16 1931. Payable at the Central 
Hanover Bank a Prost Co. in New York. Legality approved by Reed, 
Hoyt & Washburn, of New York. 


MOORESTOWN TOWNSHIP (P. O. Moorestown) 
County, N. J.—BOND SALE.—The $77,000 4%% ane or registered 
general am 8 thy wrap funding bonds offered on Jan. » p. 527— 
were awarded to C. C. Collings & Co. of sents’ at per A a premium 
of $536.30, equal to 100.696, a basis of about 4.39% bonds are dated 
Dec. 15 1930 and mature De-. 15 as follows: $5,000 from 1931 to 1943 incl., 
and $6,000 in 1944 and 1945. 


MOUNTAIN IRON, St. Louis County, Minn.—CERTIFICATE 
SALE.—The $65, 000 issue of certificates of indebtedness offered for sale 
on Jan. 19—V. 132, p. 527—was purchased by the First State Bank of 
Mountain Iron. Dueon July 11931. 


MUNHALL SCHOOL DISTRICT, Allegheny County, Pa.—BOND 
SALE .—The following issues of 444% coupon school bonds aggregating 
350,000 offered on Jan. 27—V. 39. p. 346—were awarded to E. H. 
tollins & Sons, of er gel at a price of 103.03, a basis of about 4.01%: 
$543,000 series of 1931 ‘ bonds. Due Jan. 1 as follows: $28,000, 1936: 

$25,000, 1938, {940° 1942 and 1944, and from 1946 to 1948 incl., 
and $30,000 from 1959 to 1961 incl. 

107,000 series of 1931 ‘‘B”’ bonds. Due Jan. 1 as follows: $7,000 in 1936; 
Da 1937, 1939, 1941, 1943 and 1945, and from 1947 to 
951 ine 

Each issue is dated Jan. 1 1931. 

BONDS PUBLICLY OFFERED.—The successful bidders are reoffering 
the bonds for general investment at prices to yield 3.95%. 'The bonds, 
earns $0 the bankers, are tax free in Pennsylvania and are legal for 
rust funds. 


MUSKEGON HEIGHTS, Mich.—BOND SALE.—Mabelle C. Peterson, 

City Clerk, informs us that ar issue of $27,000 5% improvement bonds has 
m purchased at par by local investors. 

MUSKOGEE COUNTY (P. O. Muskogee), Okla.—BOND SALE.— 
The $250,000 issue of road and bridge bonds offered for sale on Jan. 27— 
V. 132, p. 695—was purchased by Otis & Co. of Cleveland as 4}4s, paying 
a premium of $353, equal to 100.14, a basis of about 4.49% ‘Due rom 
1936 to 1956 incl. 

The following is an official list of the bids received: 


Burlington 


Bidder— Int. Rate. Premium. 
Otis & Co., Cleveland (successful bidder) -_...---- 4% 353.00 
Harris Trust & Sav ing Bank, Chicago......---- 4% 5,161.00 

(2nd) \4% 311.00 
©. W. McNear & Co., Chicago.........=.....- 4%-$204,000 
{4%- 46,000 35.00 
Seasongood & Mayer, Cincinnati__._....._---- 4% 761.00 
aaa ts, ees Ge GOD, , CINE. a bcc tamtconacne 4 5 -8150. 000 125.00 
44- 0,000 
5 48/000 
The First National Bank & Turst, Tulsa____--- 434— 96 ,000 17.50 
4\%- 106,000 
4\%- 6,000 
Taylor-White Co., Oklahoma City._...-.._--- 473- 186000 
> Sn ’ 
5 - 60,000 
C. Edgar Honnold, Oklahoma City__________- i352 190 One 27.00 
2 , 
Alexander, McArthur & Co., Kansas City_____- 2i- Me esl 
R. J. Edwards, Inc., Oklahoma City_.......-- 4%- 180,0 
4\%- 70,000 


NEW HAVEN, New Haven Cou Conn.—$390,000 IN BONDS 
REDEEMED DURING 1930.—The C ty Sinking Fund Commission cuees 
1930 paid off a total of $390,000 various improvement bonds, according to 
the New Haven “Register” of Jan. 27. 


NEWPORT, Jackson County, Ark.—BOND SALE.—We age informed 
¥. a@ $17,500 "issue of sewer bonds has been purchased by W. B. Worthen 
& Co. of Little Rock. 


NEW YORK, N. Y.—$20,000,000 NOTES SOLD.—The Chase Securities 
Corp. of New York has purchased an issue of $20,000,000 notes at 1.90% 


interest. The notes mature March 16 1931 and are said to have been D 
privately. 


NORTHAMPTON COUNTY (P. O. Cape Chasies) Va.—OTHER 
BIDS. "ral following bids were also ed for the $10, 0.000 cpancn 


refunding bonds that were hased J "00 by th Weil, Ro 
ure on Jan. iy e 
Co. 55 38 6s, at 100.88, a basis of about 5. 80%—V. 132, p. 695: 


Price Bid, 
Magnus & Co., 5 bonds, maturing from 1942 to 1951 incl... 100.08 
us & Co., % bonds . Mati weer mtey hey 1932 to 1941 incl..... 100.06 
ank Parsons of Oapeville, 6%--..-.-...-.----------------- 100,00 





NORTH MUSKEGON, Mich.—BOND OFFERING.—Sealed bids 
addressed to Bertha C. Eimer, City Clerk, will be received ty 1 LP: 2. 
(to be opened at 8 p. m.) on on ‘Feb. 2 for the purchase of $12.000 5B 
coupon water se system bonds. Denom. $1,2 e A ony 
annually on Dec. 1 from 1932 to 1941 incl. Int. is payable semi- A. 
in June and December 

NORTH OLMSTEAD, Cu abone County, Ohio.—_BOND SALE,— 
The $2,600 6% coupon sidewalk bo nds offered Jan. 20—V. 132, p. 165 
were awarded at and accrued | byes ~ 9 . Schultz, a investor, 
the only bidder. ¢ bonds are dated Jan. 1 1931 lial mature $260 on Oct. 1 
from 1932 to 1941 incl. ‘ 

NORWOOD, Hamilton County, Ohio.—BOND ORDINANCE 
ADOPTED.—The City Council has adopted an ordinance providing for 
the issuance of $23,000 6% incinerator plant construction bonds to be dated 
Oct. 1 1930, denom. $4, 600 and due $4,600 on Oct. 1 from 1932 to pee. 


incl. Prin. and semi-ann. int. will be paid through the proceeds of an 
annual tax levied upon all the real and personal property in the city. 


OGDENSBURG, St. Lawrence County, N. ¥.—BOND OFFERING.— 
Merritt M. Morse, City Treasurer, will Hr gs sealed bids until 3 p. m. on 


Feb. 6 for the purchase of $45, jad 44% upon sewer bonds. Dated 
April 1 1931. Denom. $1,000. ‘Due A il 1 1 as follows: $2,000 from 1932 
to 1946, incl., and $3, from 1947 to 1 ,incl. Prin. and semi-ann. int. 


{A pril and Oct. ) are payable at the pay of the City Treasurer or at the 
ank of America, New York. A certified check for 2% of the par value 
of the bonds must accompany each proposal. 


OMAHA, Douglas County, Neb.—BOND OFFERING.—Sealed bids 
will be received until 3 p.m. on Feb. 9 by John Hopkins, Superintendent 
of the Department of Accounts and Finance, for the purchase of the fol- 
lowing issues of 44% coupon bonds, aggregating $750,000: 

,000 sewer bonds. Due on March 1 1951. 
100. 000 park bonds. Due on March 1 1951. 

50,000 aviation, series A, bonds. Due on March 1 

100,000 aviation, series B, bonds. Due on March i 1941. 

Denom. $1, Dated’ March 1 1931. ra, rt - int. (M. N.) 
payatie at oe office of the County Treasurer. proving am. RB, of 

homson, Wood & Hoffman of New York will = furnished. The bonds 
will bear 4 VE ag or such lesser rate of interest as may be fixed at the 
time of sale, either for the whole or — of the Sede. No bids will 
be received for less than par. Split bids are acceptable. Bids must be 
submitted for all of the bonds offered. Bids will be o ed and tabulated 
at 3 p.m. on Feb. 9 and 7° submitted to the Cit uncil at its regular 
meeting on Feb. 10 for its determination. A ,000 certified check, 
Dayable to the city, must accompany the bid. 


ONEIDA COUNTY (P. O. Rhinelander), Wis.—BOND ELECTION. 
—wWe are informed that a special election has been called for A 7 in 
order to have the voters pass on the proposed issuance of $500, in road 
improvement bonds. 


OTTAWA HILLS SCHOOL DISTRICT, Putnam County, Ohio.— 
BOND SALE.—The $2 nds offered 


(V. 132, 

of Toledo at lus a premium 
4.37%. Fas Sends a1 are dated i 1 193 
$9, um. 1932 to 1946, incl., and $10,000 from 1947 t to 


Fy following is an official list of the bids en) ae the bonds: 


. Rate. Premium. 

Stranahan, Harris & Co. (purchasers) -......-....---- GG 2. 
Banc Ohio Securities 2 ae 44% 1,435.00 
Blanchet, Bowman & Wood, Toledo__-------------- % 3,100.00 
Braun, Bosworth & Co., Toledo. ........--.-..-...- 4%% 1,313.00 
-  £ os pe ieee 44% 74.00 
Ryan, Sutherland & _ a eee Pees 414% 1,089.00 
L. Slayton & Co., | aaa NR pada q 294.86 
Ohio State Teachers Retirement Swetem, Columbus... 44% 1,725.00 
Suer, Carpenter & BOGGS, TOGO. <a. cccecncccccscsse % 1,750.00 
OAKWOOD VILLAGE SCHOOL DISTRICT, Mont tzomer County, 
Ohio.—RATE OF INTEREST .—The award on Jan. 22 o $360 goquen 


school building construction bonds to the BancOhio Securities Co. of Colum- 
pre and Mitchell, Herrick & Co. of as aay jointly, was made on a 

436% int. rate, not 4%% as reported in—V. , PD. 696. Price paid was 
101.62, a basis of about 4. ~ hd Dated Jan. 7 1931. Due $15,000 on 
Oct. 1 from 1932 to 1955 incl. 


OXFORD, Chenango County, N. Y.—BOND OFFERING.—T. F. 
Leary, Village Clerk, will receive sealed bids until 7:30 p.m. on Feb. 17 
for the purchase of $40, 000 not to exceed 6% interest coupon or registered 
water bonds. Dated Feb. 1 1931. Denom. $1,000. Due $1,000 on 
Feb. 1 from 1932 to 1971, incl. iiete of interest to be expressed in a mul- 
tiple of 44 of 1%. Prin. and semi-ann. int. (Feb. and Aug.) are payable 
at the First National Bank of Oxford. A certified check for 2% of the 
amount of bonds bid for, payable to the order of the village, must accom- 


pod each proposal. The approving _——— of Hawkins, Delafield & 
ngfeliow of New York will! be furnished the purchaser. 
OXNARD UNION HIGH SCHOOL DISTRICT (P. O. Ventura), 


Ventura County, Calif.—BOND OFFERING.—Sealed bids will be re- 

ceived until 10 a.m. on Feb. 3, by L. E. Hallowell, County Clerk, for the 

purchase of a $60,000 issue of 5% school bonds. Denom. $1,000. Dated 

March 1 1931. Due $3,000 from March 1 1932 to 1951, incl. Prin. and 

int. (M. & 8S.) payable at the office of the County Treasurer. A certified 

check for 2% of the bonds bid for, payable to the County Clerk, is required. 
(This report supplements that given in V. 132, p. 696.) 


PAINESVILLE CITY SCHOOL DISTRICT, Lake County, Ohio.— 
BOND SALE.—The $165,000 coupon school bonds offered on Jan. 26 
(V. 132, p. 528) were awarded as 4s to the McDonald, Callahan, Richards 
Co. of Cleveland at par plus a premium of $207, equal to 100.12, a basis 
of about 4.235%. The bonds are dated Jan. 1 1931 and mature Oct. 1 





as follows: $6,000, 1932: $7,000 from 1933 to 1943, incl.: $6,000, 1944; 
$7,000 from 1945 to 1954, “{ncl., and $6,000 in 1955. The following is an 
official list of the bids submitted for the issue: ; 

Bidder— : Int. Rate. Premium. 
H.M. Bylesby & Co., Chicago|No. 1-------.------- 444% 2,706.00 

a Bee OWA 416% 2,957 .00 
ees See Oe. SOE. ce doecuniannmendeuna pen 44% 3,121.00 
Gleraies Tres. Oe. CHOTA 2.on 5 nc cctwcsccecccn 4%% 201.00 
Stranahan, Harris & Co., Inc., Cleveland__---...-_-- 4%% 2,560.00 
BancOhio Securities Co., Columbus_........--.-.--- 4%% 2,128.50 
W. L. Slayton & Co., ee. namene 4K%% 2,987.89 
Seasongood & Mayer, Cincinnati........----...---- 4K%% 2.777.00 
Provident Savings Bank & Trust Co., Cincinnati__...- 4%% 2,971.00 
Mitchell, Herrick & Co., Cleveland__-...-------.--- % 2,763.00 
McDonald, Callahan, Richards Co., Cleveland (success- 

i DE ci Pk de Ce atbokoacebsothoabascaud 207 .00 
ye Uy OS eee eee eae 3,036.00 
Braun, Bosworth & Co., Toledo_- 3,314.50 
a eee ee ee OO eee eee 4% 2.987 .00 
Ryan, Sutheriand & Co., "TOMO... ...ncecncccesncss 2,777.00 


PEN ARGYL, Northampton Count phere, SALE.—The $40,- 
000 4%% coupon borough bonds offer on Jan. 26 (V. 132, p. 528) were 
awarded to E. H. Rollins & Sons of Philadelphia at a price of 101.735, a 
basis of he. 4. 11%; The bonds are dated Jan. 2 1931 and mature Jan. 2 
1961; optional Jan. 2 1936. 


PERRY RURAL SCHOOL DISTRICT, Lake County, Ohio.— 
PRICE PAID.—The $100,000 4%% co 7 ‘school building construction 
bonds awarded on Dec, 23 to the ancOhio Securities Co. of Columbus 
(V. 132, p. 4246) Tee sold at par plus a premium of $120, equal to 100.12, 

a basis of about 4.7 3%. The bonds are dated Jan. 1 1931 and mature 
$2, 500 on April and Oct. 1 from 1932 to 1951, inclusive. 


POCAHONTAS COUNTY (P. O. Pocahontas), lowa.—BOND 
ELECTION .—According to rt a special election will be held on Feb. 4 
in order to pass on the pro issuance of bn gg 000 in primary road bonds. 


POLLOKSVILLE, Jones County, i C.—BOND OFFERING.— 
Sealed bids will be received by R ender, Town Clerk, until 7 fs m. 
on + 9, for the pecmnes of a $7, 090 issue of 6% semi-ann. water and 
light bonds. D 1931. Due $500 from 1934 to 1945incl. A 


March 1 
certified check for 2% of the bonds bid for is required. 


POPE cour (P. O. Russellville), Ark.—BOND ELECTION.—A 
13 auisovel in order to erect 
e 


roposed bond issue of $150,000 will be u 
; new court house at an election scheduled 





Jan. 31 1931.] 


_ 
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my ng 4 OFFERING .—Sealed 
“y Geo. R 


be received 


wrote Meuse County. Ore 
til 11 a.m. on Ay 3 


of a 000 issue 
ae Feb. 2 1931. 


bids based ferof the 
outside of very of the 
for 5% of the face amount of the bonds bid 
* payable fe the city, is required. 


POTTER COUNTY ena tee eS pear eS NO. 3 


P, O. nee) Tex.—BONDS 18,000 issue of 
po a bonds was cameos tt ait the o Stats C Comptroller. Denom. 


PROSPECT PARK go DISTRICT (P. O. Moores), Delaware 
ty, Pa.—BOND E.—J. Leslie loway. District Secretary, 
informs us that an inoue of $76 0 452 coupon school bonds was awarded 
on Jan. 15 to the {pterborough B & Trust Co. of Moores at par_ plus 
ao ame ot $4,422, ool to ‘to 108,806,, a aT of = 4.07 8 Boo, 198 Dated 
as follo 
,000, 1941, ‘$11,000, mi 016: oi, 000, 1961: $17, ve. 1966, ‘a $18.00 000. = 
961. ‘Interest is payable se semi-annually on Jan. d July 15. Legality 
to be approved te Elliott & Manson of elphia. The 
following is a list of the bids ide submited for the issue: 


Interborough Bank & Trust Co. 
‘anatacturers & Traders Trust as 


Brown Bros., Harriman & Gas 
Park State Bank, Prospect 
Lansdowne Bank & Trust 


PROVISO er ee ee ag S57 DISTRICT NO. 209, 
Cook County, Ill.—OFFER $64,000 5% BONDS.—The Harris ans & 
Savings Bank, of Ghiesew” is offering for public investment $64 5% 
omen (registerable -. to o principal) scl a —— at prices to ee a about 
4. 6 eno’ Due July 15 as Png 


Dated Jul 000. 
ad ° 1043: $17, Mond: $20,000 in is and 1946, and $2,000 in 1947. 
pal and semi-annual interest (Jan. and July 15) payable at the First 
National Bank, Chicago. Eligible in the opinion of the bankers as security 
for Postal Savings Deposits 
nancial Statement ie 3 ac Reported.) 
Real value of taxable property, es 
Assessed valuation for taxation, 1928 
Total debt (this issue included) 
Population, 1930 census 
ee = COUNTY SCHOOL DISTRICT NO. 20 (P. O. tage 


lo.— BOND ELECTION .—A special election will be held on Feb 
=, to vote on the proposed issuance of $250,000 in 444 % school building 


00,000,000 
51,103,218 
1 000 


PUTNAM CITY CONSOLIDATED SCHOOL DISTRICT NO. 1 
(P. O. Oklahoma City, Route No. 4), Oklahoma County, Okla 
ADDITIONAL DETA LS.—The $25,000 issue of coupon school building 
bonds that was purchased by C. Edgar Honnold of Oklahoma C ity—V. 132, 
p. 528—was awarded as 5s and 5s, at par. Denom. $500. Due serially. 


PUTNAM COUNTY (P. O. Brewster), N. Y.—BOND SALE.—The 
$225,000 (series 26) coupon or registered highway bonds offered on Jan. 23 
(Vv. 132, p. 528) were awarded to H. L. Allen & Co. of New York as 4s, at 
hr plus 4 ‘premium of tg 9 75, equal to 100.347, a basis of about 3. 98%. 

he bonds are dated Feb. 1 1931 and mature Feb. 1 as follows: $5,000 in 
iges and $10,000 from 1933 to 1954, incl. The successful bidders are re- 

ering the bonds for general investment at prices to yield from 3 to 3.90%, 
secerding to maturity. They are said to be legal investment for savings 
banks and trust funds in New York State and to be direct general obliga- 
tions of the county, which reports an assessed valuation for 1930 of $28,- 
367,467 and a total bonded debt, including this issue, of $2,212,000. The 
following is is a complete :ist of the bids submitted - the ee: 


dder. 
H.L. Ailen & Co., New York (successful bidders) ..."4% 
Wallace, Sanderson & Co % 
First Detroit Co., New York 
Phel Fenn & Co., New York 
Stephens & Co., New York 
Byllesby &C Co., New York 
Harris, Forbes & Co , New York 
Dewey, Bacon & Co.; ’ New York 
Batchelder & Co., New York 
Bankers Company “bo "Seer 4} 
Roosevelt & Son, New York a 
Lehman Brothers, New York 227 (859.75 


RENSSELAER COUNTY (P. O. Troy), N. Y.—BOND SALE.—The 
$115,000 coupon or registered highway ~y Xs me bonds offered on 
Jan. 29—V. 132, p. 696—were awarded as 4s to M. Freeman & Co., 
Inc., of New York at par plus a premium of $365. io” ‘sae to 100.31, a 
basis of about 3.96%. The bonds are dated Feb. 1 1931 and mature 
Feb. 1 as follows: $5,000 from 1932 to 1936 incl., and $6,000 from 1937 
d 1951 incl. The following is an official list of the bids submitted for the 

ue: 

Bidder— 
M. M. Freeman & Co., Inc. (purchasers) 

Batchelder & Co., New York 

Manufacturers’ National Bank, Troy.--- ‘ a 
Rensselaer County Bank, ip a eat 4. 
Roosevelt & Son, New York 

Dewey, Bacon & oe ca ae oh mae es 4. 10% 
Manufacturers & Traders Trust Co., Buffalo.-.-.-.-.- 4.10% 


RINGGOLD COUNTY (P. O. Mount Ayr), lowa.-——-BOND ELEC- 
TION .—We are informed that an election has been called for Feb. 5 in 
face to have the voters pass on the proposed issuance of $800,000 in road 

nds. 

RIO GRANDE INDEPENDENT SCHOOL DISTRICT (P. O. Rio 
Grande), Starr County, Tex.—BOND OFFERING.—Sealed bids will be 

ved until March 1 by Oscar T. Vale, Secretary of the School Board, for 
the purchase of an issue of $100,000 5% semi-ann. school bonds. 


ROANOKE, Roanoke Sounty, Va.—BONDS VOTED.—At the special 
election held on Jan. 20—V. 131, p. 3911—the voters approved the issuance 
of the $750,000 in 414 % bonds as Rihows: $450,000 street impt. bonds by a 
count of 853 to 621; $300,000 sewer and drains bonds by a count of 859 to 
587. Due on Jan. 1 1951. 


ROBESON COUNTY (P. O. Lumberton), N. C.—NOTE SALE.— 
A $65,000 issue of tax anticipation notes was recently purchased by W. O. 
Gay & Co. of New York at 6%. Dated Jan. 17 1931. Due on June 17 
1931. Prin. and int. payable in New York. No other bids were received. 


ROCHESTER, Monroe coasey, De. Y.—BOND SALE.—The following 
issues of 4% seen or registered bonds aggregating $5,639,000 offered on 
Jan. 29—V. 132, p. 696—were awarded to a syndicate composed of the 
Bankers Co. ? New York, National City 3:4 New York; Marine Trust 
Co., Buffalo; L. F. Rothschild & Co., and Hannahs, Ballin & Lee, both 
of New York, and the Union Trust Co. of Rochester at Soe: plus a premium 
of $36,597. 1i, equal to 100.649, a basis of about 3.9 
$2,145,000 bridge bonds. Due annually as follows: $71, 000 from 1932 to 
946, ies., and $72,000 from 1947 to 1961, incl. 
1,295,000 schoc bo . Due annually as follows: $43, 000 from 1932 to 
956, Po and $44,000 from 1957 to 1961, incl. 

900,000 spocial local improvement bonds. y 2 annually as follows: 
$200,000 in 1932 and 1933, and $100,000 from 1934 to 1938, incl. 

675,000 public improvement bonds. Due annually as follows: $45,000 
rom 1932 to 1946, incl. 

249,000 municipal land purchase bonds. Due annually as follows: 
$s. pane from 1932 to 1952, incl., and $9,000 from 1953 to 1961, 
nciusive. 

175,000 sewage disposal bonds. Due annually as follows: $9,000 from 
1932 to 1946, incl., and $8,000 from 1947 to 1951, incl. 

95,000 municipal building bonds. Due annually as follows: $5,000 
from 1932 to 1946, incl., and $4,000 from 1947 to 1951, incl. 

75,000 water works bonds. Due annually as follows: $3:000 from 
1932 to 1946, incl., and $2,000 from 1947 to 1961, incl. 


Int. Rate. Premium. 





30,000 municipal aviation field bonds. Due annually as follows: 
$2. 000 from 1932 to 1941, incl., and $1,000 from 1942 to 1951, 


clusive 
All of the io bonds are dated March 1 1931. Members of the 7.7 
cessful gro reoffered the securities for — investment at prices to 
yield joe > 125% to 3. 90% maturity, and before the close 
of business on the day of the award it was announ that the entire offer- 
ing had been marketed. The obliga 


award reflects the improved co 

the last previous sale of lo 

1930. 4 that time a total o: $4, 465, 

as 4s A a ee ae by George B. bons & Co., ane. ew York, 

at 100.4797 basis of about 4.19%. These obligations 

were offered for public subscription priced to yield 4. 10%—V. 130, p et 147. 
Financial be ee totes. of Dec. Fd Pe 


, ne: Tot 
4,500,000 .00 $4.386,500.00 $1,637 712-00 $30,414.212.00 
13. 189,750.00 1,295,000.00 1,159,974.29 15,644,724.29 


12,419,500.00 
Local assess’t_ 12;098;500.00 3,430,000.00 569,057.18 16,097,557.18 
Total debt.$62,132,750.00 $9,086,500.00 $3,356,743.47 $74,575,993 .47 


Deductions and exemptions: 
Water debt $12,419,500.00 
Special local assessment debt 2,553 ,000.00 
Cash and sinkgng funds (excl. water and 
special local assessments) 


Revenue notes for taxes levied 1,450,000.00 22,108,568.52 


Net debt $52 ,467,424.95 
Assessed valuation real estate (State and county purposes) - 648, 145,840.00 


Constitutional debt limit—10% of above -00 
Net constitutional debt 52:467.424.95 
$12,347,159.05 


Debt mar available 
Population 1930 


ote.—The entire amount of the current bond issue is included in’ the 
above debt statement. 


ROCKFORD, Mercer County, Ohio.—BOND OFFERING.—F. G. 
Tolan, Village Clerk, will receive sealed bids until 12 m. on Feb. 25 for the 
Purchase of Ley 000'5% coupon water Ray system improvement bonds. 

enom. $1,000. Due $1,000 on March 1 from 1932 to 

“ pal and semi-annual interest (March and Sept. ) are 

ble at the Rockford National Bank, Rockfor A certified check for 

must accompany each proposal. N otice of the passage of the ordinance 
providing for the issuance of these bonds appeared in V. 132, p. 697. 


ROOSEVELT OO oe SCHOOL DISTRICT NO. 40 (P. O. Por- 
sakte), N. Mex.—BOND OFFERING.—Sealed bids will be received until 
2 Pan . on Feb. 12 ~ Cass Lee. County Treasurer, for the purchase of a 

500 issue of school bonds. Int. rate is not to exceed 6%, payable = 

annually. Denom. $500. Dated July 1 1930. Due $500 from Jul 7 1 
1931 to 1945 incl. Prin. and int. payable at the State Treasurer’s office 
or at the Central Hanover Bank & Trust Co. in New York City. Bidders 
will be required to submit bids Te (a) the lowest rate of interest 
and eo ot if any, above par at which such bidder will purchase said 

or (b) the lowest rate of interest at which such bidder will purchase 
po bonds at par. A certified check for 5% of the bid, payable to the 
County Treasurer, is required. 


RYE CENTRAL HIGH SCHOOL DSITRICT (P. O. Rye), West- 
chester County, N. Y.—BOND ELECTION .—An election has been called 
for Feb. 17 on which date the voters will pass on a proposal! calling for the 
issuance of $325,000 in bonds for school building construction and improve- 
ment purposes. 


ST. CLAIR COUNTY (P. O. Port Huron), Mich.—LIST OF BIDS.— 
In connection with the award on Jan. 15 of $168,000 5% road bonds to the 
First Detroit Co. of Detroit at par plus a premium of $4,933, equal to 
102.93, a basis of about 4.39%—V. 132, p. 697—we furnish herewitha 
list of the bids submitted for the issue: 

Rate pe, 


e curren 

pal bond market since 
bonds which occurred on Feb. 11 
wir ear serial bonds was 





5,686 ,068.52 





Bidder— 

First Detroit Co. (purchaser) 

Braun, Bosworth & Co., Toledo 

First National Trust & Savings Bank, Port Huron 

Stranahan, Harris & Co., Tole 

Cray, McFawn & Co., Detroit, and Ryan, Sutherland & Co., 
ledo, jointly 

Prudden & Co., Toledo 

Otis & Co., Cleveland 

W.L. Slayton & Co., 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.— WARRANT 
cA —The $150,000 temporary warrants offered on Jan. 29—V. 132, 

528—were awarded to the Harris Trust & Savings Bank of Chicago 
nich purchased a block of $150,000, due Dec. 1 1931, at 4.90%, an 
$: as. 000, due June 1 1931, at 3. 90%. ‘Only one bid was submitted at the 
sale. 


SALEM, Marion County, Ore. —PRICE PAID.—We are now informed 
that the $75, 000 issue of 44% semi-annual sanitary sewer bonds that 
et ceracoet by tan Taps Wailosal Bank af Pustaak0 18s. p. et 
was awarded at a price of 100.78, and not 100.23, as previously reported. 
Basis of about 4.3 Due $5, 000 from Jan. 1 1932 to 1946 inclusive. 

The following is an official list of the other bids received: : 

Bidder— Price Bid. 
ET SR oe eg ao as ha al bck he peas ee ee OO a 100.6315 
Smith, Camp & Co. and the United Oregon Corp , 
Blyth ‘& Co. and Geo. H. Burr, Conrad & Broom 
Blankenship, Gould & Keeler and Marshall W — & Co 
Ames, Emerich & Co., and Tyler, Davidson & ¢ 


SALTAIRE, Suffolk County, N. ¥.-santh OFFERING.—William 
Hay, Village Clerk, will receive sealed bids at the office of Le Boy, B. 
Iserman, Village Attorney, ps Broadway, New York, until 12 m. on Feb. 
zt for the purchase of $35,000 not to exceed 6% int. coupon or registered 

mee. bonds. Dated Dec. 1 1930. Denom. $1,000. Due Dec. 1 as 
fal ows: $3,000 from 1931 to 1935 incl., and $2,000 ‘from 1936 to 1945 incl. 
Rate of int. to be expressed in a multiple of % of 1%. Prin. and a 
int. (J. & D.) are pa able at the First National Bank & Trust Co., Bay 
Shore. A certifi eck for $700, payable to the order of the Village, 
must accompan roposal. The apereving opinion of Cla az. D Lay =) s 
Vandewater of ork, will be furnished the purchaser. 
were authorized at 2 an election held on Dec. 20.— . 131, p. 4246. 


SAN FRANCISCO (City ase and Ceunty) Calif.—BOND OFFERING.— 
Sealed bids will be receiv 1 2 p.m. on Feb. 16, by J. 8. Dunnigan, 
Ome of the Board of tor dh nll for the purchase of a $975,000 issue of 
1348 semi-annual hospital bonds. Due on Jan. 1, as follows: $15,000 in 
1938, and $64,000, 1939 to 1953 incl. Prin. and int. payable in San Fran- 
cisco or at the fiscal agency in New York. 
(The preliminary notice of this offering was given in V. 132, p. 697.) 


SAN JUAN, Porto Rico.—NOTES NOT SOLD.—The $420, “ag nage 
of not to exceed 6% refunding promissory notes offered on Dec. 
131, 3570—was not sold as there were no bids received, accordin 
San’ Mitian, Municipal Secretary. Due on Jan. and July 1, from 
Jan. 1 1935, incl. 


SANTA BARBARA, Santa Barbara County, Calif.—-BOND OFFER- 
ING.—Sealed bids will be received until 2 p.m. on Feb. 5 by the City Clerk 
for the urchase of a $200,000 issue of harbor bonds. Int. rate is not to 
exceed 5%, payable semi-annually. Dated Jan. 15 1931. Due $10,000 
from 1933” to 195l incl. A certified check for 2% of the bid is required. 


SCHENECTADY, Schenectady County, N. Y.—BOND SALE.— 
The ‘following issues of coupon or registered bonds aggregating $756,000 
offered on Jan. 30 (V. 132, p. 697), were awarded to Eldredge & Co. o 
New York as 4s at a price of 100.92. a basis of about 3. 89%: 
$330,000 city hall bonds. Du» $11,000 on Dec. 15 from 1931 to 1960, incl. 

300,000 high school bonds. us ‘Dec. 15 as follows: $16,000 from 1931 
to 1940, incl.; $15,000 from 1941 to 1945, incl., and $13,000 from 


1946 to 1950, incl. 
126,000 peck bonds. Due Dec. 15 as follows: $8,000 from 1932 to 1940, 
cl.; $9,000, 1941; $4,000 from 1942 to 1945, incl.; $6,000 from 


1946 to 1949, incl., and $5,000 in 1950. 


a 
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Each issue is dated Dec. 15 1930. The successful bidders are reoffering 
the —— for — investment at prices to yield from 2.00 to 3.90%, 
according to maturity. an, sitinaheesiahy ain. is a . 
Financial Statement Jan. 19 1931. 

Bonded debt (not including above listed issues) ...._..__._- $10,919,249.42 
Deduct—Water bonds, included in above__-_-_-_- $724,000.00 
Sinking funds, other than for water bonds_.__. 96,190.19 
Bonds other than water bonds, included in 
above, maturing in the year 1931, tax for 
payment of which is included in 1931 levy__ 944,050.00 


Total deductions 





1,764,240.19 








scent Deakin ee ei ees. lst kb as iio e $9,155,009.23 
valuations for taxes, as equalized: 
Dt  tettanss LA ide un bketbietisdsousvedidvan 195,631,080.00 
i ag ee os wn we adauia 5,898 645.00 
NO FE RE RE EPPS COE ee 69,400.00 
ee ea ee a ee Sa ea a $201 ,590,125.00 


Population: 1925 State Census, 92,786; 1930 Federal Census, 95,652. 


SCOTTDALE, Westmoreland County, Pa.—BOND OFFERING.— 
T. B. Gibson, Borough Secretary, will receive sealed bids until 8 p. m. on 
Feb. 13 for the purchase of $135,000 414% funding bonds. Dated Feb. 1 
1931. Denom. $1,000. Due Aug. las follows: $5,000 in 1932 and 310,000 
from 1933 to 1945 incl. Principal and semi-annual interest (Feb. & Aug.) 
are payable at the First National Bank, Scottdale. These bonds were 
authorized at the general election in Nov. 1930. A certified check for 1% 
of the total bid, payable to Harry Laughrey, Borough Treasurer, must 
accompany cach proposal. Sale of the bonds is subject to the favorable 
opinion of Moorehead & Knox of Pittsburgh as to their validity. 

SCURRY COUNTY (P. O. Snyder), Tex.— BONDS DEFEATED.—At 
the special election held on Jan. 17—V. 131, p. 4247—the voters rejected 
the proposal to issue $600,000 in road bonds. 


SHADYSIDE VILLAGE SCHOOL DISTRICT, Belmont County, 
Ohio.—CORRECTION .—In our issue of Jan. 24—V. 132, p. 697—in refer- 
ring to the proposed sale on Feb. 9 of $170,000 bonds of the above-named 


district, the news item was inadvertently captioned Shadyville Village 
School District. “08 Ate ee ee 


SHENANDOAH, Page County, lowa.—BOND SALE.—A $50,000 
issue of refunding bonds has been purchased by Geo. M. Bechtel & Co. of 
Davenport, as 44s, for a premium of $205, equal to 100.41, a basis of 
about 4.19%. Due as follows: $2,000, 1932 and 1933; $4;000, 1934 to 
1937, and $5,000, 1938 to 1943, all incl. fn 


SHERIDAN PARK FIRE DISTRICT NO. 4 (P. O. Tonawanda), 
Kenmore, Erie County, N. Y.—BOND SALE.—The $15,009 coupon fire 
district bonds offered on Jan. 28—V. 132, p. 529—were awarded as 54s 
to}Farson, Son & Co., of New York, at a price of 101.177, a basis of about 
5.36%. The bonds are dated Jan. 1 1931 and mature Jan. 1 as follows: 

500 from 1933 to 1938, incl., and $1,000 from 1939 to 1950, incl. Edmund 
eymour & Co., of New York, bidding for 6s, offered a price of 100.039. 


SHERMAN, Grayson County, Tex.—BOND SALE.—The $90,000 
issue of 5% semi-annual public school bonds offered for sale on Jan. 26— 
V. 132, p. 347—-was purchased by the Brown-Crummer Co., of Wichita, 

ying a premium of $1,710, equal to 101.90, a basis of about 4.87%. 

ated Mar. 51931. Due from Mar. 1 1932 to 1971, incl. 


SIOUX COUNTY (P. O. Fort Yates), N. Dak.—CERTIFICATE 
OF FERING.—Sealed bids will be received by J. R. Harmon, County Aud- 
itor, until 2 p. m. on Feb. 2 for the purchase of an $8,000 issue of certifi- 
cates of indebtedness. Dated Feb. 2 1931. Due on Feb. 2 1932. A 
ed check for 2% of the bid, payable to the County Treasurer, is 
required. 


SOUTH DAKOTA, State of (P. O. Pierre).—WARRANT SALE.— 
The $1,000,000 issue of tax anticipation warrants offered for sale on Jan. 
26—V. 132, p. 697—was purchased by the Continental Illinois Co., of 


Chicago, at 2.45%. Dated Feb. 51931. Due on Aug. 1 1931. 


SOUTH MILWAUKEE, Milwaukee County, Wis.—BOND SALE.— 
Two issues of 414% coupon bonds aggregating $45,000, were purchased on 
Jan. 19 by the first Wisconsin Co., of Milwaukee, paying a premium of 
$195, equal to 100.43. The issues are as follows: $30,000 school, and $15,000 
water works bonds. The other bid was a premium offer of $155 by the 
South Milwaukee Bank. 


SOUTH RUSSELL (P. O. Chogrin Falls, R. F. D.), Cuyahoga 

ounty, Ohio.—BOND OFFERING.—F. W. Kimball, Village Clerk, 
will receive sealed bids until 12 m. on Feb. 3 for the purchase of $4,571.26 
5%% special assessment improvement bonds. Dated Mar. 1 1931. One 
bond for $521.26, others for $450. Due on Oct. 1 as follows: $521.26 in 
1932, and $450 from 1933 to 1941 incl. Principal and semi-annual interest 
ag and Oct.) are — at the Chagrin Falls Banking Co., Chagrin 
alls. Bids for the bonds to bear interest at a rate other than 5%%, 
expressed in a multiple of 4% of 1%, will also be considered. A certified 
check for 5% of the amount of bonds bid for, unconditionally payable to 
the order of the Village Treasurer, must accompany each proposal. 


SPRUCE PINE, Mitchell County, N. C.—BOND OFFERING.— 
Sealed bids will be received until 7 p.m. on Feb. 10, by S. B. Cannon, 
Town Clerk, for the purchase of a $35,000 issue of 6% semi-annual hospital 
bonds. Dated Mar. 1 1931. Due $1,000 from 1933 to 1941, and $2,000, 
bas to 1954, allincl. A certified check for 2% of the bonds bid for, is 

uired. 


STATE COLLEGE SCHOOL DISTRICT, Centre County, Pa.— 
BOND OFFERING.—M. M. Babcock, Secretary of the Board of School 
Directors, will receive sealed bids until 4 p. m. on Feb. 21 for the purchase 
of $110,000 5% coupon school bonds. Dated Feb. 2 1931. enoms. 
$1,000 and $500. Due Feb. 2 1961; optional Feb. 2 1936. Principal and 

nnual interest are payable in State College. A certified check for 
2% of the par value of the bonds bid for, payable to the order of the Dis- 
trict Treasurer, must accompany each proposal. Sale of the bonds is 
Py eee to the approval of the issue by the Department of Internal Affairs 
of Pennsylvania. 
Financial Statement Jan. 1 1931 (As Unofficially Reported) . 


Assessed valuation of taxable property--...--..-1-.--_--__-- $2,638,705 
Total bonded debt (excluding this issue) 40,000 
Present population, estimated, 4,500. 


SUFFERN, Rockland County, N. ¥Y.—BOND SALE—The $15,000 
oupon or istered fire department apparatus purchase bonds offered 
on Jan. 26—V. 132, p. 347—-were awarded as 44s to Graham, Parsons & 
Co., of New York, at 100.397, a basis of about 4.37%. The bonds are 
dated Jan. 1 1931 and mature $3,000 on Jan. 1 from 1932 to 1936 incl. 

The following is a complete list of the bids submitted for the issue: 

Bidder— Rate. Rate Bid. 


Int. 
Graham, Parson & Co., New York (purchasers)... 4.50% 100.397 


Manufacturers & Traders Trust Co., Buffalo_____- 5. i 100.269 
Batchelder & Co., New York____.._.-_._..___-_- 4.50 100.29 

Sherwood & Merrifield, Inc., New York....._.__. 4.50% 100.066 
Marine Trust Co., Buffalo...-..-..--........... 5.00% 100.279 
Dewey, Bacon & Oo., New York......_.......... 4.50% 100.19 

werson, Gon & Co... New York..........<-.<-<cc<- 4.50% 100.157 
Edmund Seymour & Co., New York____________- 5.00 100.089 
George B. Gibbons & Co., Inc., New York_____-_-- 5.00% 100.217 


SULLIVAN COUNTY (P. O. Blountville), Tenn.—BOND OFFERING. 
—Sealed bids will be received by J. A. Caldwell, County Judge, until 10 
a.m. on Feb. 28, for the purchase of an $8,000 issue of 5% coupon county 
bonds. Denom.'$1,000. Dated April 1 1931. Due in 20 years. Prin. 
and semi-annual interest payable at the U. 8. Mortgage & Trust Co. in 


New York City. The approving opinion of Chapman & Cutler, of Chicago, 
will be furnished. 


SULPHUR BANK SCHOOL DISTRICT (P.O. Los Angeles), Los An- 
geles County, Calif.—BOND OFFERING .—Sealed bids will be received 
until 10 a.m.on Feb. 9, by L. E. Lampton, County Clerk, for the purchase 
of an $8,000 issue of 6% school bonds. Dated Feb. 1 1931. Due $500 
from 1932 to 1947, incl. 


SWEETWATER COUNTY SCHOOL DISTRICT NO. 4 (P. O. Rock 
Springs), Wyo.—BONDS VOTED.—A $350,000 issue of high and grade 
001 bonds was voted at an election held on Jan. 20. Int. rate is not to 
exceed 5%. Denom. $1,000. Dated July 1 1931. Due on July 1, as 
follows: $25,000, 1936 to 1945, and $20,000, 1946 to 1950, all incl. 





SYRACUSE,’ Onondaga County, N. Y.—NOTE SALE.—The Bankers 
Co.of New York purchased on Jan. 29 an issue of $2,000,000 tax anticipation 
notes at 1.95% interest. #Dated#Jan. 30 1931. Due Jan. 15 1931. Bids 
as Ez rted for the issue were as follows: Int. Rate 


er— 
Bankers Co. of New York (purchaser) -_.............----.------ ett. 
F. S. Moseley & Co. and First National Old Colony Corp., jointly-- 2.12 rf 
Salomon Bros. & Hutzler 2.24 

8S. N. Bond & Co 2.50% 


~ TENNESSEE, State of (P. O. Nashville).—BONDS AUTHORIZED .— 
The issuance of the following bonds was authorized by the passage of bills 
in the Legislature recently: $15,000 not to exceed 6% Cannon County 
right-of-way bonds; $35,000 6% Erwin School District bonds; $150,000 
not to exceed 6% semi-annual Fayette County funding bonds; $30,000 not 
to exceed 6% semi-annual Grundy County floating indebtedness bonds; 
$30,000 not to exceed 5% semi-annual Lawrence County special school 
bonds, and two issues of Sullivan County bonds aggrezating $300,000, 
divided as follows: $200,000 refunding, and $100,000 road bonds. Interest 
rate is not to exceed 5% payable semi-annually. 


THURSTON COUNTY SCHOOL DISTRICT NO. 307 (P. O. Olym- 

ia), Wash.—BOND OFFERING.—Sealed bids will be received by J. R. 

ohnston, County Treasurer, until 10 a. m. on Feb. 7, for the purchase 
of a $45,000 issue of school bonds. Int. rate is not to exceed 6% payable 
semi-annually. A certified check for 5% must accompany the bid. 


TIPPECANOE COUNTY(P. O. Lafayette), Ind.—BELATED BOND 
SALE REPORT.—The $16,600 44%% coupon bridge construction bonds 
offered on Oct. 4—V. 131, p. 1752—were awarded to the Fletcher Savings 
& Trust Co., of Indianapolis, at par plus a premium of $388, equal to 
102.33, a basis of about 4.015%. ated Sept.6 1930. Due semi-annually 
as follows: $3830 July 15 1932; $830 January and July 15 from 1933 to 1941 
inclusive, and $830 Jan. 15 1942. 

ADDITIONAL INFORMATION .—In connection with the report of 
the award of the two other bond issues also offered on Oct. 4—V. 132, 
p. 697—Edgar H. Andress, County Treasurer, informs us that the bonds 
were sold as foilows: 
$51,500 highway improvements at par plus a premium of $1,145, equal to 

2.22, a basis of about 4.05%. Purchaser: First Merchants 

Bank, Lafayette. Due semi-annually on Jan. and 

July 15 from 1932 to 1942 inclusive. : 

5,600 highwa improvements sold at par plus a premium of $105, equal 
to 101.87, a basis of about 4.11%. Purchaser: George Henderson, 
of West Lafayette. Due semi-annually on Jan. and July 15 from 
1932 to 1942 inclusive. 

Each issue is dated Sept. 6 1930. 


TWILIGHT SCHOOL DISTRICT (P. O. Charleroi), Washington 
County, Pa.—BOND SALE.—The $10,000 5% ——— school bonds of- 
fered on Jan. 26—V. 132, p. 697—were awarded to E. H. Rollins & Sons 
of Philadelphia at a price of 106.799, a basis of about 4.13%. The bonds 
are dated Jan. 1 1931 and mature $1,000 on Jan. 1 from 1936 to 1945 incl. 
Bids for the issue were as follows: 


et ee ed 


National 


Bidder— Rate Bid. 
E. H. Rollins & Sons (purchaser) ---------- ~------------------ 106.799 
Glover, MacGregor & Cunningham, Inc., Pittsburgh----------- 103.06 
Fe Ue, ns Ee GD, , Pa a a oon kak be sc ckvceccecnstsuses 102.17 


UNICOI COUNTY (P. O. Erwin), Tenn.—BONDS AUTHORIZED.— 
We are informed that the County Court in special session recently author- 
ized the issuance of $55,000 in bonds for school construction purposes. 


WABASH, Wabash County, Ind.—BELATED BOND SALE REPORT. 
—Florence 8S. Sills, City Clerk, informs us that the issue of $11,200 4%% 
coupon highway improvement bonds for which sealed bids were received 
on Oct. 25—V. 131, p. 2572—was awarded to the Fletcher American Co., 
of Indianapolis, at par plus a premium of $308, equal to 102.75, a basis of 
about 3.88%. ‘The bonds are dated Nov. 1 1930 and mature $1,120 on 
June and Dec. 1 from 1935 to 1939 incl. The Inland Investment Co., of 
Indianapolis, offered a premium of $284.48, while an offer of par plus $277.84 
was submitted by the Farmers & Wabash National Bank, Wabash. 


WACO, McLennan County, Tex.—BOND OFFERING.—Sealed bids 
will be received, according to report, by the City Manager, until Feb. 17, 
for the purchase of $300,000 414% street and public improvement bonds. 


WALTHAM, Middlesex County, Mass.—TEMPORARY LOAN.— 
H. W. Cutter, City Treasurer, on Jan. 29 awarded a $300 ,000 temporary 
loan to the Shawmut Corp., of Boston, at 1.999% discount. Mr. Cutter 
states that this is the lowest rate of discount at which a temporary loan 
of the city has been sold. Dated Jan. 29 1931. Denoms. $50,000, $25,- 
000, $10,000 and $5,000. Payable Nov. 10 1931. The First National 
Bank, of Boston, will guarantee the signatures and will certify that the 
notes are issued by virtue and in pursuance of an order of the City Council, 
the validity of which order has been approved by Storey, Thorndike, 
Palmer & Dodge, of Boston. 


The following is a list of the bids submitted for the loan: 


Bidder— Discount. 
Biers Cre. COUPONROG) anno oo nn co ews scene cp csswceciascus 1.999% 
8 ob osnanedeetdeineaseeeues has 2.18% 
ee I nk oe enceescee andl eanwin ecm at 2.19% 
a a Satay eas. psec x, te 60 asm Ss oo An te mo wh oO ia me Se 2.24% 
Bank of Commerce & Trust Oo..........-......---.------------ 2.26% 
Vawn. Gade & (....-..-<.--- 3 ooo 2-22 2-22 2-2 - = +--+ ------ 2.31% 
Union Market National Bank (Watertown) ----.---------------- 2.38% 


WARREN COUNTY (P. O. Glens Falls), N. ¥Y.—BOND SALE.— 
The $200,000 coupon or registered highway bonds offered on Jan. 27— 
V. 132, p. 697—were awarded as 4s to Roosevelt & Son, and George B. 
Gibbons & Co., Inc., both of New York, jointly, at par plus a premium of 
$896, equal to 100.448, a basis of about 3.95%. The bonds are dated Feb. 1 
1931 and mature $10,000 on Feb. 1 from 1932 to 1951 incl. The bonds were 
subsequently offered for public subscription at prices to yield from 3.00 to 
3.85%, according to maturity, by Harris, Forbes & Co., of New York. The 
securities are said to be legal investment for savings banks and trust funds 
in New York State and to be exempt from all Federal income taxes. 


WASTA, Pennington County, S. Dak.—BOND OFFERING.—Sealed 
bids will be received, according to report, until 7.30 Bi m. on Feb. 2, by 
Robert Bruce, Town Clerk, for the purchase of an $18,000 issue of 5% 
semi-annual water works bonds. Denom. $1,000. Dated Jan. 1 1931. 
A $900 certified check must accompany the bid. 


WATERVILLE, Lucas County, Ohio.—BOND OFFERING.—M. G. 
Van Fleet, Mayor, will receive sealed bids until 12 m. on Feb. 18 for the 
purchase of $15,646 58 54% street improvement bonds. Dated Jan. 1 
1931. One bond for $646.58, others for $1,000 and $500. Due semi- 
annually as follows: $646.58 April 1 and $1,000 Oct. 1 
and $1,000 Oct. 1 from 1933 to 1940 incl., and $1,000 April and Oct. 1 
1941. Interest is payabie semi-annually in April and Oct. Bids for the 
bonds to bear interest at a rate other than 54%, expressed in a multiple 
of \% of 1%, will also be considered. A certified check for $500, payable 
to the order of the Village, must accompany each proposal. 


WHARTON, Wharton County, Tex.—BONDS VOTED.—At a recent 
election the voters approved the issuance of $65,000 for the erection of a 
city hall and fire station. 


WHEELER COUNTY (P. O. Wheeler), Texas.—RONDS REGIS- 
TERED.—On Jan. 12 the State Comptroller registered a $45,000 issue of 
5% % serial bridge refunding bonds. Denomination $1,000. 


WHITE PLAINS, Westchester County, N. ¥Y.—BOND OFFERING.— 
Loren 8. Spoor, Commissioner of Finance, will receive sealed bids until 
11 a. m. on Feb. 9 for the purchase of $976,000 various improves? 
bonds. Dated Feb. 1 1931. Due Feb. 1 as follows: $99,000 in 1933: 
$109,000 from 1934 to 1939 inclusive; $88,000 in 1940; $10,000 from 1941 
to 1953 inclusive, and $5,000 in 1954. 

WICHITA FALLS, Wichita County, Tex.—BONDS VOTED.—At the 
special election held on Jan. 20—V. 131, p. 4248—tthe voters approved the 
issuance of $1,000,000 in 44% water works bonds by a small margin. 
Due serially over 40 years. 


WILDWOOD, Cape May County, 





N. J.—NOTES OFFERED.— 


Brandon & Co. of New York, are offering $100,000 6% tax revenue notes, 
' dated Dec. 15 1930 and due Dec. 15 1931, for public investment at a price 
; Denoms. $25,000 and $10,000. Principal and quarterly 


to yield 4.50%. 
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aeerer payable in New York. The “notes are issued in anticipation of 
taxes | and in the process of collection, and are full, direct obligations 
¢ iy City.”’ Legality to be approved by Caldwell & Raymond, of New 


WILKINSBURG ‘SCHOOL DISTRICT, Allegheny County, Pa.— 
BOND OFFERING.—L. R. Hagan, Secretary of the ool Board, will 
receive sealed bids until 7.30 p. m. on Feb. 16 for the purchase of $150,000 
4, 44% coupon school bonds. - Dated Feb. 1 1931. Denom. $1,000. 
Due Feb. 1 1961. Interest is payable semi-annually in February and 
August. Bids submitted for the bonds are subject to the approval of the 
Proceedings authorizing their issuance, by the Department of Internal 
Affairs of Pennsylvania. A certified check for $1,000, payable to the 
order of the District Treasurer, must accompany each proposal. The 
approving opinion of Burgwin, Scully & Burgwin, of Pittsburgh, will be 
furnished the successful bidder. 


WINTHROP, Suffolk County, Mass.—TEMPORARY LOAN.—The 
Merchants National Bank of Boston has purchased an issue of $10,000 
notes at 2.17% discount. The notes mature June 8 1931. Bids sub- 
mitted were as follows: 

Bidder— Discount. 
Merchants National Bank (purchaser) ...._._....___________------ 2.17% 
Exchange t Co 275% 
ns or Ce Ce... - necdncmsodducnwaecsdneens 2.25% 
SRE SARS RIE Bec aS NEA SIRE a i aie SR Ie RE 2.30% 


YONKERS, Westchester County, N. ¥.—NOTE SALE.—Charles E. 
Stahl, City Comptroller, reports that an issue of $400,000 tax renewal 
notes was sold on Jan. 29 to the Bankers Co. of New York at 2.05% 
interest. Dated Feb. 2 1931. Due July 2 1931. Bids submitted for 
the issue were as follows: 

Bidder— ate. 
Bankers Co. of New York (purchaser) 5% 
ee en 1 ROE © ee i enc canchoosebnnmeuihn 2.12% 
F. 8. Moseley & Co., plus $1 premium..-............-.......... 2.27% 
Salomon Bros. & Hutzler 34% 
S.N. Bond & Co 


ne 


CANADA, its Provinces and Municipalities. 


FOREST HILL, Ont.—PURCHASERS RE-OFFER BONDS.—The 
$250,000 44% % coupon (registerable as to principal) improvement bonds 
awarded on Jan. 19 to Dyment, Anderson & Co., of Toronto, at 94.461, 
a basis of about 4.99%—V. 132, p. 698—are being re-offered by the success- 
ful bidders for general investment at a price to yield 4.85%, plus transfer 
tax. The bonds mature serially on Jan. 1 from 1932 to 1961 incl. Principal 
and semi-annual! interest (Jan. and July) are payable in Toronto. 


JONQUIERE, Que.—BOND OFFERING.—Sealed bids addressed to 
J. M. Lacroix, Town Clerk, will be received until 7:30 p.m. on Feb. 2 for 
the purchase of $100,000 5% bonds, dated Oct. 1 1930 and payable at 
any office of the Banque Canadienne Nationale in the Province of Quebec. 
Alternative bids are asked for 544% 30-year serial bonds and 5 and 54% 
10-year serial bonds. 


LEASIDE, Ont.—BOND SALE.—The City Treasurer informs us that a 
group of local investors purchased an issue of $27,310 54% park improve- 
ment bonds at a price of par. Dated Jan. 1 1931. Interest fs payable semi- 
annually on Jan. and June 1. 


LEVIS, Que.—BOND SALE .—Lionel Lemiuex, City Clerk, informs us 
that an issue of $25,000 54% % coupon unemployment relief bonds was sold 
on Jan. 23 to Gairdner & Co. of Toronto at a price of 102.27, a basis of 
about 5.225%. Dated Jan. 1 1931. Denoms. $500 and $100. Due 
serially from 1932 to 1951 incl. Interest is payable semi-annually in 
January and July. 


LOW TOWNSHIP (P. O. Venosta), Que.—BOND SALE.—The $62,000 
376 improvement bonds offered on Jan. 24 (V. 132, p. 348) were awarded to 
McLeod, Young, Weir & Co. of Toronto at a price of 98.23, a basis of about 
5.28%. The bonds are dated Nov. 1 1930 and mature serially in from 
1 to 15 years. 

The following is a list of the bids submitted for the issue: 7 

Bidder— Rate Bid. 
McLeod, Young, Weir & Co. (purchasers) 98.23 
I I I IN sc. sod ras po ah ic a ee Se ta i anes Suds eae 
OC. H. Burgess & Co 96.11 
I a ak chat mshi ao ene ware aaa eare! 95.07 

NORTH VANCOUVER, B. C.—BOND SALE.—The Royal Financial 
Corp., of Vancouver, recently purchased an issue of $75,000 5% 20-year 
bonds at a price of 99.01, a basis of about 5.08%, according to the ‘‘Monetary 
Times” of Toronto of Jan. 23. Pemberton & Son, of Vancouver, submitted 
an offer of 97.52 for the issue. 


ONTARIO, Province of (P. O. Toronto).—BANKERS OFFER RE- 
MAINING $5,833,000 BONDS OF $30,000,000 A WARD.—Only $5,833,000 
bonds of the entire issue of $39,000,000 414s publicly offered on Jan. 13 
by a syndicate managed by the National City Co. of New York remain 
unsold, and this unsold block represents portions of the maturities from 





1936 to 1951 incl., and 1955 and 1956, all of the other maturities of the 
origina becomes due serially from 1932 to 1971 incl., having 

bonds are being offered for investment 
priced at 100.50, 100 and 99.50, according to maturity, to yield from 4.39 
to 4.53%. Notice of the award of the bonds and the subsequent reoffering 
appeared in V. 132, p. 530. 


POINTE GATINEAU, Que.—BELATED BOND SALE REPORT.— 
The $12,000 534% coupon bonds for which sealed bids were received on 
Oct. 13—V. 131, p. 2417—were awarded to L. G. Beaubien & Co., of 
Montreal, at a price of 99. The bonds are dated Oct. 1 1930 and mature 
serially from 1931 to 1946 inclusive. 


ST. BENOIT JOSEPH LABRE D’AMQUI, Que.—MATURITY.— 
The $69,300 544% registered improvement bonds awarded on Dec. 15 to 
Credit Anglo-Francais, Ltd., of Montreal, at 98.37, a basis of about 5.71 
(V. 131, p. 4248), mature semi-annually as follows: $600 Tol 1931; $7 
in Jan. and July 1932 and 1933; $700 Jan. and $800 July 1934; $800 Jan. 
and July 1935; $800 Jan. and $900 July 1936; $900 Jan. and July 1937; 

900 Jan. and $1,000 July 1938; $1,000 Jan. and July 1939; $1,100 Jan. 
and July 1940 and 1941; $1,200 Jan. and July 1942; $1,200 Jan. and $1,300 
July 1943; $1,300 Jan. and de 1944; $1,400 Jan. and July 1945; $1,400 
Jan. and $39,300 July 1946. he eros are reoffering the bonds for 
general improvement at a price of 100, to yield 5.50%. 

Financial Statement. 
Assessed value for taxation 
Exempt 
Net debt (including this issue) 
Tax rate, $2.00. 


ST. JOHN (City and County of), N. B.—LIST OF BIDS REJECTED 
FOR $1,300,000 BONDS.—William A. Ross, County Secretary, forwards 
the following complete list of the bids which were rejected in connection 
with the offer on Jan. 20 of $1,300,000 414% general hospital construction 
bonds—V. 132, p. 698. 

Bidder— Rate Bid. 
Bell, Gouinlock & Co., Ltd.; McLeod, Young, Weir & Co., Ltd.; 

joi ~- Bell & Co., Ltd., and J. M. Robinson & Sons, Ltd., 

oint 
R.A. Daly & Co.; Royal Securities Corp.; Hanson Bros., and 

Canadian Bank of Commerce, jointly 
C.H. Burgess & Co., Ltd 
Eastern Securities Co., Ltd.; Wood, Gundy & Co., Ltd., and 

Bank of Nova Scotia, Jointly 
Bank of Montreal and Fry, Mills, Spence & Co., Ltd., jointly. __ 
Royal Bank of Canada, and A. E. Ames & Co., Ltd., jointly_.._ 


STOUFFVILLE, Ont.—BOND SALE.—J. 8S. Dougherty, Town Treas- 
urer, informs us that following the rejection of all of the sealed tenders 
submitted on Jan. 26 for the purchase of an issue of $62,000 5% coupon 
bonds offered for sale, the securities were then sold at a price of par to 
local investors. The bonds are expected to be dated Dec. 15 1930 and 
mature in 20 instalments. The following is a list of the offers which 
were rejected: 

Bidder— 

Stewart, Scully & Co 

J. L. Goad & Co 

Harris, MacKeen & Co 

Wood, Gundy & Co 

C. H. Burgess & Co 

Dyment, Anderson & Co 

Gairdner & Co es 
REET NS ree See ee Oar ee 
Canadian Bank of Commerce. ..............--- (uatiaiw an eee 98.65 
J.L. Graham & Co 

Bell, Gouinlock & Co 


THREE RIVERS, Que.—BONDS PUBLICLY OFFERED.—The 
$478,500 5% improvement bonds awarded on Jan. 19 to a group composed 
of the Banque Canadienne Nationale, Credit Anglo-Francais, Ltd.; Harris, 
MacKeen & Co., and Ernest Savard, Ltd., all of Montreal, at 97.63, a 
basis of about 5.19%—V. 132, p. 698-—are lar | re-offered by the success- 
ful group for general investment at a price of 100 and interest, plus Federal 
transfer tax. Principal and semi-annual interest (May and November) 
are payable at the Banque Canadienne Nationale, Montreal, Quebec and 
Three Rivers. Dated Nov. 1 1930. Due serially on Nov. 1 from 1931 to 


1970 incl. , 
Financial Statement (As Unofficially Reported.) 
Assessed value for taxation 
Properties temporarily exempt 
Non-taxable properties 


$25,635,000 
26,910, 
15,085,925 
ee a eS $67 630,925 
Total GEOROUTS GODE. . oon oc ccacncccscecsncccennt leone 
Less sinking fund 1,584,000 


6,549,500 


Less waterworks and other public utilities 2,023,800 


Net debenture debt 
Tax rate, $2.00. Population, 40,000. Five years ago, 30,000. 
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PADI IIIa’ LIYE 


CITY OF LOUISVILLE 
BONDS 
Henning Chambers & Co. 


Members"N. Y © StocktEzchange 
431 W. Jefferson St. LOUISVILLE, KY. 








ST. LOUIS 


Smith, Moore & Co. 


Investment’ Securities 


Members St. Louis Stock Exchange 


St. Louis 








MINING ENGINEERS 


H. M. CHANCE & CO. 


THE SAND FLOTATION PROCESS 
FOR CLEANING COAL 

















Whenever we are called upon to invest ing. | 





Conseal Hanover 


has no securities for sale 


for our 


clients, we are free to choose securities from the whole 
investment field. Only with this freedom, we believe, 
can we choose the securities that best suit the needs of each 
individual client. 

Since Central Hanover has no securities for sale, cus- 
tomers are not asked to buy securities of any kind. I mpar- , 
tial and experienced investment advice, however, is avail- 
able when desired. 


CrentrAL HANOVER 


BANK AND TRUST COMPANY 


NEW YORK 
15 Offices in 15 Manhattan Centers 


Capital, Surplus and Undivided Profits Over 108 Million Dollars 





843 Drexel Bldg., Philadelphia, Pa. 
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PLALAL LAA SA 


CHARTERED 1863 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, ° ° ° 
Surplus and Undivided 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, ist Vice-President 
FREDERIC W. ROBBERT, V.-Pres. & Comp. 
WILFRED J. WORCESTER, V.-Pres. & Secy. 
THOMAS H. WILSON, Vice-President 

ALTON S. KEELER, Vice-President 
ROB S. OSBORNE, Asst. Vice-President 
WILL C. LEE, Asst. Vice-President 
HENRY B. HENZE, Asst. Vice-President 








TRUSTEES 


[ M. KINGSLEY 
USN. 
{ VINCENT ASTOR 
DANE 


FRANK, LYMAN 

JOHN J. PHELPS 

LEWIS CASS LEDYARD 
EDWARD W. SHELDON 
ARTHUR OURTISS JAMES 


WILLIAM 
CORNELI 
LLIAM 
NS 
FRANK L 





e 


Profits, 
January 1, 1931 


. POLK 
THATOHER M. BROWN 


$2,000,000.00 
$27,503,497.28 


Chairman of the Board 
CARL O. fA FRARD, Acct. Vice-President 


ART L. HOLLISTER, Asst. Comptroller 
UGH ser. Comptroller 
VA Asst. : 
etary 
LL, Asst. tary 
H c HAPER, Asst. 
HORey x NSELL, Asst. Secretary 
GEORGE F Asst. etary 


ta 
B. KNOWLES! Asst. etary 
A 
etary 
GEORGE MERRI , Asst. Secretary 














WILLIAMSON PELL 

LEWIS CASS LEDYARD, JR. 
GEORGE F. BAKER, JR: 
WILSON M. POWELL 

JOHN P. WILSON 
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Foreign 
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~ PLL DSS 


NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 


Head Office: 26, Bishopsgate, London, E. C. 
Branches {n India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 


Subscribed Capital___._-~- £4,000,000 
Paid-up Capital__...__--- ,000, 
eserve Fund___.......--- £3,000 ,000 


The Bank conducts every description of banking 
and exchange business. 
Trusteeships and Executorships also 
undertaken. 





Hong Kong & Shanghai 
BAN {ING CORPORATION 


* Incorporated in the Colony of Hongkong. The 
Hability of members is limited to the extent and 
im manner prescribed by Ordinance No. 6 of 1929 
of the Colony. 
Authorized Capita] (Hongkong Currescy H$50,000,008 
Paié Up Capital (Hongkong Currency) . _H $28,060,000 
Beserve Fund in Seerling..._. ......--. £6,500,006 
Reserve Fund in Silver (Hongkong Cur- 

H$9,500,000 


P+ tindmintchostidestinnecianawe 
Reserve 
kong Curren H$20,000 000 
©. DE OC. HUGHES, Agent 
72 WALL STREET, NEW YORK 


ae 


NATIONAL BANK OF NEW ZEALAND, Ltd. 





er —_— 8 Msorsase. B.C. 2, , 

Authorized an ubscri _— 
Ey ea ne ere £6,000,000 
Paid-up Capital__.....- £2,000,060 


Reserve Funds and 
Undivided Profits.... 2,174,171 


£4,174,171 
The Bank receives Deposits at rates which 
may be ascertained on application and con- 
ducts every description of Banking business 
connected with New Zealand. 
Arthur Willis, Manager. 














LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o. M., Germany 
Cable Address ""Openhym 


Execute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 








English, Scottish and Australian Bank,Lid, 


Head Office, 6 Gracechurch St., London, E.C. 
and 459 Branches & Agencies in Australia. 


Subscribed Oapital..............-... £5,000 000 


Ej ey i eae 0,000 
Further Liability of Proprietors___-_-_-_ £2,000 ,000 
UE Msn oe i ia dacadwe wae ,160,000 


Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 
scription transacted with Australia. 
E. M. JANION, Manager. 


The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E. C. 3 


Capital Authorized 
Capital Paid U 
eserve Fund 





| ALS Sh RR pe £3 ,000 ,000 
Wee Md eo os ks ole ois £1,050,000 
Undivided Profits_ £1.646,506 
Banches in India, Burmah, Ceylon, Straits Settle- 
ments, Federated Malay States, Siam, China and 
Mauritius and Dutch East Indies. New York 
Correspondents, Bank of Montreal, 64 Wall St. 











Ernst Wertheimber & Co. 


BANKERS 
Frankfort o. M., Germany 
Cable Address: Ernstbank 
Execution of al] Stock Exchange Orders 
Specialists in German City Bonds 

















“Security Dealers of North America” 


A directory of Stock 
and Bond Houses 


Strong—Rugged— Dependable 
HERBERT D. SEIBERT & CO. 


Publishers 
126 Front St., Near Wall, New York City 








Financial 


een PPPs" 








Cotton Facts 


Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 


COO OY OOO tO 


SECURITIES ENGRAVED 
For Listing on All Stock Exchanges 


Cotumeian Bank Note Company 


S62 WALL STREET 500 S&S. ASHLAND BLVD. 








NEW YORK CHICAGO 
BRANCKES IN PRINCIPAL CITIES 
Cater Faro 








Foreign 
TTOMAN BAN K 
- Lt + . £10,000 
CAPITAL . . £908. 


istanbul ae Constanit> 
~ Oe og re ait 
i 


morton Street, E. C. 9 


ue Meyerbeer. 
: ges Cross Street. 
ES: 38, Rue St. Ferreol. 





Banque Nationale de Credit 


Capital_.____..- frs. $18,750,000 
Surplus... .._-_frs. 200,000,000 
Deposits. __.._. frs. 5,129,431,000 
Head Office 
PARIS 


723 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 





£1 
Paid-up Capital__.........--.---- ’ ’ 
Revares F (a seennaapeeree or meeetense 38. 50,000 
Reserve Liability of Proprietors-- ,500,000 


Aggregate Assets 30th Se 


A. C. DAVIDSON, General Manager. 


589 BRANCHES and AGENCIES in the 
Australian States, New Zea , Fiji, Papua 

andated Territory of New Guinea), and Lon- 
on. The Bank transacts every description of 
A an Banking Business. Wool and other 
Produce Credits arranged. 


Head Offi London Office 
Gasman Eaaeot 29 THREADNEEDLE 
SYDNEY STREET E. C. 3. 


Agents Standard Bank of South Africa, Ltd. 


New York. 








The National City Bank of New York 


Head Office: 55 Watt St., Naw Yor«, U.5.A. 


49 Branches in 
Greater New York 


FOREIGN BRANCHES 


LONDON CUBA PORTO &BICO 


ARGENTINA DOMINICAN BEPUBLIOC OF 

BELGIUM REPUBLIO PANAMA 

BRAZIL INDIA STRAITS 

CHILE ITALY SETTLEMENTS 

CHINA JAPAN UBUGUATY 

COLOMBIA MANCHURIA YENEZUSLA 

PERU MEXICO PE PINS ISLANDS 

The International Banking Corporation 
Head Office—55 Wall 8t., New York, 0.8. A. 
BRANCHES 
LONDON MADRID 
SAN FRANCISCO BABCELONA 


And Representatives in Chinese Branches 














Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 





Capital (fully paid)_.......--.-- $ 16,812,210 
ee i a ee ee $ 17,904,630 
SS Re ye Se ee $251,935,450 
($5 to £1) 
Over 


200 Years Of Commercial Banking 











Terms for the opening of Accounts furnished on 


Application. 
CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England. 


HEAD OFFICE - EDINBURGH 
General Manager, Sir A. K. Wright, K.B.E.D.L. 














Total number of offices, 243. 





